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The Financial Situation 


EVELOPMENTS of the past week have con- 
vinced the financial community, if it needed 

any convincing, that it is face to face with drastic 
securities markets regulation. Investment bankers 
and others interested also now have a more definite 
basis upon which to form opinions concerning pro- 
bable amendments to the Securities Act of 1933. A 
number of differences, certain of them of some 
importance, remain between the proposed stock 
market control measure as passed in the House and 
the corresponding bill in the Senate. The House has 
not yet given official consideration to the proposed 
“amendments to the Securities Act which Senator 


successful in presenting such proof, and to the extent 
that he is successful, he is free from liability in respect 
of such changes. Again, the amendments in question 
introduce certain provisions for the assessment of 
costs of suit, including attorneys’ fees, which many 
informed observers believe will serve to deter those 
inclined to indulge in what are known as “nuisance 
suits.’”” Another change now proposed, to which the 
financial community is inclined to attach considerable 
importance, provides for the transfer of the adminis- 
tration of the law from the Federal Trade Commission 
to a new body to be created for the purpose of 
administering both the revised Securities Act and 


Fletcher a little more than a week ago introduced in 


the Senate as a “rider” to 
the Stock Exchange Con- 
trol Bill. But no reason 
exists to suppose that the 
Conference Committee of 
the two Houses will have 
great difficulty in compos- 
ing differences in respect of 
stock exchange control, and 
the proposed Securities Act 
amendments, with the forces 
of the Administration be- 
hind them, seem to be 
scheduled for more or less 
automatic adoption proba- 
bly with only such changes 
as final decisions in con- 
nection with the Stock Ex- 
change Control Bill seem to 
dictate. 


Securities Act Amendments 


As to the proposed amend- 
ments of the Securities Act, 
the vast numerical majority 
of them appear to be largely 
designed to clarify existing 
provisions or to give statu- 
tory form to rulings already 
made by the FederalTrade 
Commission in interpreting 
the Act itself. Three or four 
suggested changes, however, 
seem to be of greater signifi- 
cance. The most important 


the National Securities Exchange Act. 




















Protecting the “Suckers” 


““You cannot pass legislation to protect 
the suckers of a nation,’”’ Senator Hastings 
told his colleagues on Thursday during the 
debate on the proposed Nationa! Securities 
Exchange Act. What the Senator probably 
meant was that the Senate would find it 
difficult if not impossible to frame legis- 
lation Jikely to be very effective in turning 
a fool from his folly—particularly if he 
happened to be, as all too many of them 
are, bent upon getting rich by “playing 
the market.” 

Probably few would care to dispute the 
truth of such a generalization. Yet the 
duty of the Government in respect of the 
disclosures of the past year or two center- 
ing about the securities markets is hardly 
to be so lightly dismissed. On the con- 
trary, the Government has certain defi- 
nite responsibilities in the premises. The 
trouble is that it either has no understand- 
ing of these obligations or else is not 
disposed to assume them. The type of 
direct action now pending is more likely 
to penalize useful economic effort than it 
is to punish or prevent the picaresque 
activity of the market manipulator. 

The first duty of the Government to the 
gullible investor or speculator is so to shape 
its own policies as to promote soundness 


.and stability in both industry and the 


securities markets. This rule it ought to 
apply both to its legislative program and 
its own financial and other operations. 
Having thus healed itself, it could then 
consider what ought to be done to in- 
duce or compel others to avoid unhealth- 
ful policies that it itself had carefully 
eschewed. 


It would then no doubt find that the 


supposed need for drastic regulatory action 
had largely disappeared. 




















The final 
adoption of this provision 
appears, however, to depend 
largely upon the decision 
Congress reaches along these 
lines on the proposed Na- 
tional Securities Exchange 
Act. This is one of the 
disputed points between the 
House and the Senate, and 
there is no way of knowing 
whether the House or the 
Senate will ultimately pre- 
vail in the matter. 


The Fly]lin the Ointment 


If changes of approxi- 
mately this nature are actu- 
ally made in the,Securities 
Act, and nothing more than 
is thus indicated can be 
obtained at this time, the 
financial community can 
only reply: “For this much 
relief, many thanks.”’ There 
is, however, nothing to be 
gained by ignoring or min- 


 jimizing the fact that many 


provisions of the existing 
law about which there have 
been many and well-war- 
ranted complaints remain 
untouched. The most im- 
portant of these perhaps 1s 
Section 12 which imposes 
unusual liabilities in con- 


are those that modify the terms of the civil liabilities 
imposed in Section 11 of the Act, in respect of faulty 
registration statements. If changes here suggested 
are placed on the statute book those who sue alleging 
false statements in or material omissions from 
registration statements must prove reliance upon 
such statements. The law as it now stands seems to 
enable a purchaser to recover even though he has 
never seen a registration statement. 

Moreover, under Section 11 in its present form, 
it is apparently possible to recover for price differences 
that may have had no relation whatever to any fault 
that may be found in the registration statement. 
The proposed amendments to this section at least 
give the defendant the right to prove that changes 
that have taken place in the price of any security in 
question were caused by circumstances unrelated to 
faults found in the registration statement, and if he is 


nection with the use of prospectuses and “oral 
communications” in the sale of securities. It 1s 
difficult to understand why the logic that impelled 
relaxation in the liabilities imposed in respect of 
faulty registration statements should not with equal 
force apply to similar action in respect of 
liabilities arising out of the use of prospectuses. 
But apparently it did not, at least so far as the 
drafters of these proposed amendments are con- 
cerned. 

It is of course difficult to sell a new issue to the pub- 
lic without use of a prospectus. Indeed such a course 1s 
not permitted under the law. Failure to amend 
Section 12, except to the extent that costs of suit 
including attorneys’ fees may under the amendments, 
be assessed at the discretion of the court against 
the complainant, can hardly therefor fail to be seriously 
disappointing. 
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Financial 


Stock Market Regulation 


i FAR as the probable content of the National 
Securities Exchange Act when finally adopted 
is concerned, the course of the measure through the 
House and the Senate, particularly perhaps the un- 
expectedly large vote recorded in the Senate in favor 
of abolishing margin trading altogether, indicates 
plainly enough the unlikelihood of further progress 
on the part of opponents in effecting desired changes. 
Despite a few optimistic expressions by a handful 
who have not even yet reconciled themselves to what 
seems to be the inevitable, it appears all but certain 
that the measure will carry many provisions not at 
all to the liking of the financial community in gen- 
eral. Indeed it is far from clear at the moment of 
this writing even whether the Senate plan for a new 
Commission to administer the law will carry through 
to the statute books. At any rate the measure is 
certain to contain ill-defined liabilities to a wide 
variety of groups in the business community, and 
to present vast possibilities of hampering restric- 
tions and administrative interference not only with- 
in the stock market as such but with many other 
aspects of our business life only indirectly and in- 
cidentally related to stock market operations. 

It is not the least disturbing aspect of the matter 
that as explicit statutory control over details of 
ordinary financial operations have been removed 
from the law, the power of the administering au- 
thority has pari passu been extended. For this 
reason uncertainty will not be eliminated by the 
passage of the Act in its final form. On the con- 
trary, the troubles of several groups in the financial 
community and even of the corporations whose issues 
are traded in the public markets will then just have 
begun. It was pointed out for example at the time 
that the provisions contained in the original draft 
of the proposed law would, in undertaking to prevent 
the abuse of options by pool operators, seriously and 
damagingly interfere with perfectly legitimate trans- 
actions. The chief change that has been made in 
these sections of the measure has been that of insert- 
ing the clause: “In contravention of rules and regu- 
lations” drawn by the Commission, or words to that 
effect. Of course the force of such change is simply 
that of transferring to an administrative body the 
task of drafting regulations which Congress itself 
virtually confessed inability to write effectively. 
The same general principles apply to many other sec- 
tions of the bill as it now stands, no matter whether 
it is the House or the Senate draft that is under con- 
sideration. If anyone has been harboring hope that 
the regulatory body charged with the enforcement 
of the law can be induced readily to accept counsel 
from the financial district, the repeated reports that 
under whatever arrangement finally agreed upon by 
Congress the individuals who wrote the Securities 
Act and the National Securities Exchange measure 
and who have been administering the Securities Act 
to date will compose the governing body ought to 
dispel such optimism. 


The Silver Controversy 

HE controversy over silver grows more amazing 
each day that it continues. We were told in 

no uncertain terms when the President returned 
from his vacation in southern waters that he was 
opposed to all silver legislation that had any mean- 
ing, and moreover that he was quite in a position to 
make his opposition effective. The demand for ac- 
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tion though, like Banquo’s ghost, would not down, 
and early during the past week dispatches from 
Washington led to the apparently warranted conclu- 
sion that important silver legislation was definitely 
in prospect. By the end of the week the situation 
had again seemingly taken a new turn, and he would 
be a wise man indeed who could say with precision 
just what will and what will not be done during this 
session of Congress. The whole matter has taken on 
many of the characteristics of opera bouffe, but it 


contains too many serious possibilities to be accepted 
as light comedy. 


NRA in Difficulties 


T IS becoming increasingly apparent that the 
problems inherent in the program and policies of 
the National Recovery Administration, sketched in 
these columns three weeks ago, are making them- 
selves felt in no uncertain way at Washington and 
elsewhere. Word comes from the National capital 
that the Recovery Administration itself is privately 
admitting that it has bitten off more than it can chew 
in undertaking to enforce codes applying to boot- 
blacks, small tailoring establishments, barbers and 
the like. The authorities are described in Washing. 
ton dispatches as having a bear by the tail and ina 
quandary as to how to let go. They will, however, 
whether they find it embarrassing or not, have to 
abandon efforts to control the detailed life and busi- 
ness activity of many groups in the business com- 
munity. 

It is equally as evident that the whole series of 
problems, always arising when competition is abol- 
ished or severely restricted, is making itself trouble- 
some. The Federal Trade Commission is threaten- 
ing certain embarrassing exposures in the rayon in- 
dustry, and the mysterious Darrow document vexes 
the Administration. Apparently, President Roose- 
velt is about as hard put to it to know what to do 
with it as President Hoover was to know how to 
deal with the Wickersham report on prohibition. 
Meanwhile, insurgent Senators grimly demand that 
the work of Mr. Darrow’s committee be made public. 

General Johnson, apparently stung to the quick, 
has begun to retort with rather absurd allegations 
of failure on the part of our economic “system” and 
to resort to warning about being thrown back to the 
conditions of 1932 and early 1933. But nothing 
daunted, this intrepid leader launches an effort to 
impose upon the reluctant communications industry 
a code which not only would carry the usual and 
burdensome labor provisions but would likewise 
with reckless nonchalance undertake to regulate 
rates and business practices—as though the National 
Recovery Administration did not have trouble 
enough on its hands already, and as if the National 
Recovery Administration was in any way equipped 
for public utility supervision. The theory appears to 
be that “cut-throat competition” exists in the in- 
dustry to such an extent that its members, or some 
of them, are unable to pay decent wages. Scarcely 
less absurd is the provision in this code prohibiting 
discrimination against small business enterprises in 
the industry. Of course, the authorities do not take 
the trouble to explain what the “small enterprises” 
are in the business of telegraphic, cable or wireless 
transmission. 

Meanwhile complaints are heard from several 
branches, notably the textile industry, that they are 
once more finding it difficult to control themselves 
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with rigor sufficient to satisfy the monopolists in 
their ranks. Production, it is said, is outstripping 
sales. Prices are yielding, it is lamented. The 
remedy in a world of privation is to curtail produc- 
tion and force consumers to pay predetermined 
prices, it is heatedly argued. But even with the 
elaborate organizations recently brought into being 
for such purposes it is being found impossible for 
industries to impose such restrictions upon them- 
selves. Current reports have it that even the iron 
and steel industry is discontented with its price fix- 
ing machinery, at the same time that consumers and 
certain public officials are equally as dissatisfied 
with it—but for entirely different reasons. 

No one can well doubt that this part of the so- 
called recovery program has fallen upon evil days. 
It will have more trouble, not less, as time passes. 


Business Outlook 


T IS now evident that business has begun a seasonal 
decline. It is almost as clear that the downward 
movement is destined to assume proportions larger 
than can be truthfully ascribed to seasonal in- 
fluences. The financial community, now convinced 
that such is the prospect, is busying itself in an 
effort to foresee just how much more than seasonal 
the decline is likely to be, and to gain some insight 
into the conditions it is likely to be called upon to 
face next autumn. Of course business next fall will 
be as good—and as bad—as we make it, which is an- 
other way of saying it will be as good as the Govern- 
ment will let it be. 

There is no reason, barring widespread crop failure 
resulting from the rather too well advertised drouth 
conditions in extended agricultural districts, why in- 
dustry and trade should not continue the slow under- 
lying improvement noticeable for a good while past, 
if only this improvement has reasonable opportunity 
to proceed. Let it be plainly asserted, however, that 
we shall not make satisfactory progress next autumn, 
or at any other time, if the authorities continue to 
pile Pelion on Ossa in the form of restrictive, burden- 
some, and deeply injurious legislation, and equally 
as destructive administrative policies. Meanwhile, 
the business community can only manage its affairs 
as carefully and as wisely as it is permitted to do, 
and hope for the best. 


The Federal Reserve Bank Statement 


HERE have been quite a number of changes of 
late in the manner of treating various items 

in the combined condition statements of the 12 Fed- 
eral Reserve banks, and the statement for May 9 
reflects further changes of a very material character. 
The change of greatest importance, now reflected, ap- 
parently concerns $100,000,000 of United States Gov- 
ernment deposits, made with the institutions late 
in April in order to provide ready funds for possible 
use in foreign exchange stabilization or United 
States Government security purchases. That the 
Treasury wishes to have as little as possible known 
of the operations of this fund has often been made 
plain, and it is evident that the new change in the 
method of treating the item in the Reserve state- 
ment is for the purpose of obscuring the transac- 
tions. The advisability of such practices may well 
be questioned, since they tend to make the Reserve 
statement continually less informative, and thus run 
counter to the very intent of issuing the weekly state- 
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ment. Obscurantism is hardly an admirable aim for 
the Treasury and Reserve officials, who now are co- 
operating to render the weekly statements steadily 
less informative. Nor is there any genuine evidence 
that use of the stabilization fund and concealment 
of its operations are requirements of the moment, 
since the dollar clearly needs no artificial manipula- 
tion, while the market for Treasury obligations is 
taking care of itself quite admirably. 

A footnote toe the current statement disciosés that 
Treasury deposits with the Reserve banks, hereto- 
fore carried simply as “Government” deposits, have 
been rearranged so that they will be less readily 
traceable. Part of the Treasury deposits remain in 
the old account, which is renamed “United States 
Treasurer—General Account,” while $100,000,000 
has been transferred to “Other Deposits.” This 
change, moreover, has been carried back to the previ- 
ous statement for May 2. By this means, Govern- 
ment deposits, which were shown on May 2 as $242,- 
776,000, are now cut down as of the same date to 
$142,776,000, while other deposits of $173,765,000 
originally shown on May 2 are now declared to have 
been $273,765,000. The item “Other Deposits” here- 
tofore has included a melange of non-member bank 
deposits, special trusteed deposits of certain banks, 
and presumably the accounts of various Government 
agencies. Apparently it is now to embrace also very 
large and important direct Treasury funds. 

The current statement, moreover, is clearly indica- 
tive of some unusual transactions with regard to 
gold. Since the statement for May 2 was issued, the 
Treasury made no additional deposits of gold cer- 
tificates with the Reserve banks, this item, as a 
matter of fact, showing a small loss to $4,585,034,000 
on May 9, from $4,586,500,000 on May 2. The sum- 
mary of transactions relating to Reserve credit 
shows no increase in the stock of monetary gold. 
Yet the statements covering receipts of the metal 
from foreign shores indicate that $8,330,000 of gold 
was received in the week, while additions from do- 
mestic production doubtless also were made. No 
sufficient explanation of this matter is available. 
In some quarters it is surmised that the Treasury 
is accumulating gold in a special manner, possibly 
for eventual use in exchange operations should they 
prove necessary. The suggestion also has been made 
that gold actually is being sold abroad by the Treas- 
ury, but the dollar clearly has not been in need of 
support, and it is difficult to credit such thoughts. 

In other respects, the Reserve statement this week 
is colorless. Borrowings by member banks continue 
to decline, but the decrease now is proceeding rather 
slowly, owing to the exceedingly modest figures 
already attained. Discounts fell to $36,574,000 on 
May 9, against $38,312,000 on May 2. The bill hold- 
ings also receded again to $6,656,000, as compared 
to $8,279,000 in the previous statement. United 

States Government security holdings were virtually 
unchanged at $2,431,818,000, the figure for last week 
having been only $1,000 more. Member bank de- 
posits on reserve account increased rather sharply 
to $3,677,863,000 from $3,570,283,000. Federal Re 
serve notes in actual circulation were $3,059,927,000 
on May 9, against $3,058,777,000 on May 2, but the 
decline in the net circulation of Federal Reserve bank 
notes continued, the item falling to $66,252,000 from 
$70,208,000. The net result of the changes was a very 
small increase in deposit and note liabilities, while 
total reserves were virtually unchanged, and the 
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ratio of total reserves to liabilities declined very 
slightly to 68.7% on May 9, from 68.8% on May 2. 


Corporate Dividend Declarations 


AVORABLE dividend declarations were numer- 
ous the present week, and among the more 
prominent ones were the Dome Mines, Ltd., which 
on May 8 declared out of its 1933 earnings an extra 
dividend of $1.50 a share in addition to a quarterly 
dividend of 50c. a share on the no par common stock, 
both payable July 20; on April 20 last a quarterly 
dividend of 25c. a share and an extra of like amount 
were paid on this issue. The Eastman Kodak Co. 
increased the quarterly dividend on the no par com- 
mon stock from 75c. a share to $1 a share, payable 
July 2. The Underwood Elliott Fisher Co. increased 
the quarterly dividend on its no par common stock 
by the declaration of 3714c. a share, payable June 30; 
this compares with a distribution of 25c. a share on 
March 31 last. J. J. Newberry Co. also increased 
the quarterly dividend on its no par common stock 
by the declaration of 25c. a share as against 15c. a 
share paid previously. In addition, the Hazeltine 
Corp. on May 8 declared a special dividend of $2.3714 
a share on the no par capital stock, payable June 15; 
the last distribution, amounting to 1214c. a share, 
was made on March 15 1932, and compared with 25c. 
a share paid on Sept. 15 and Dec. 15 1931, and 50c. 
a share each quarter from May 31 1930 to and in- 
cluding June 1 1931. The Ohio Oil Co. resumed 
dividends on the no par common stock by the declara- 
tion of 15c. a share on this issue, payable June 15; 
this is the first distribution since Dec. 15 1932, when 
a dividend of 10c. a share was paid. 


Government Crop Report ca 


HE progress of the winter wheat crop, to be har- 
vested in the coming summer, was far from 
satisfactory during April. The May report, issued 
by the Department of Agriculture at Washington on 
Thursday of this week, indicates a decline in the con- 
dition of the growing crop, during the past month, 
of 3.4 points, and a reduction in the estimated yield 
of more than 30,000,000 bushels. For the preceding 
15 years only four of them show a lower condition 
of winter wheat on May 1 than on April 1, and for 
three of these the decline was only fractional. For 
the other 11 years there was an advance during 
April. Last year, when the yield of winter wheat 
was very small, below that for any year back to 1904, 
the condition figures at the opening of the spring 
growing season were the lowest on record. But there 
was an advance during April 1933 of 7.3 points. 
The condition figures this year on May 1 are 70.9% 
of normal, compared with 74.3% on April 1 last, and 
66.7% the May 1 condition on the winter wheat crop 
harvested last summer. The estimate of yield for 
the 1934 harvest is now placed at 461,471,000 bush- 
els, compared with 491,793,000 bushels indicated on 
April 1 this year and 337,485,000 bushels the May 1 
1933 estimate for the crop harvested last summer. 
The final yield of last year’s crop of winter wheat 
was 351,030,000 bushels. Of the past 15 years, there 
was only one other year beside 1933 (and that was 
1925) when the production of winter wheat was 
below that now indicated for 1934. In 1925 the 
May 1 condition was the highest of the year, at 
77.0% of normal. It was 8.3 points higher on May 1 
than on April 1 of that year, and at the time of 
harvest had declined 11.1 points, on July 1, to 65.9% 
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of normal, that being the lowest July 1 condition 
for winter wheat in the past 15 years, excepting only 
1932 and 1933. The harvest of winter wheat in 1925 
was 400,970,000 bushels. 

Winter killing is now placed by the Department 
of Agriculture at 6,782,000 acres. This compares 
with 12,889,000 acres, the latter the estimate for 
winter killing for last year’s winter wheat crop. 
The next highest record of winter killing was for 
the crop harvested in 1917, when the figures were 
12,881,000 acres. The Department estimates the 
area remaining for harvest this year at 34,725,000 
acres, which compares with 28,420,000 acres har- 
vested last year. There were only two other years 
in the past 15 when the area harvested for winter 
wheat was below that indicated for 1934, and these 
were 1932 and 1925. 

Conditions, generally, in the winter and spring 
wheat sections of the United States have been very 
unfavorable during the past month, and so far there 
have been no indications of improvement. Damage 
from a severe drouth throughout most of the terri- 
tory, it is feared, has been irreparable, and this has 
been further added to by severe hot winds accom- 
panied by extensive dust storms. Prospects for 
spring wheat planting are not very promising, and 
other crops have suffered as well. The May 1 con- 
dition of rye was indicated by the Department at 
67.8% of normal, the lowest on record. The forecast 
is for a yield this year of 27,906,000 bushels. 


The New York Stock Market 


HE New York stock market engaged, this week, 
in a series of sharp declines, which were inter- 
rupted only briefly on reports that a compromise 
had been reached in Washington on silver legisla- 
tion that would have an inflationary tinge. Liquida- 
tion was the rule in all sessions, with the exception 
of that on Tuesday, when the Washington reports 
were current. Although the trend of grains and 
most of the commodities was strong in a majority 
of trading sessions, this had little effect on stocks. 
Starting with the most severe reaction in recent 
months on Monday, prices of equities rallied some- 
what on Tuesday, but thereafter declined steadily. 
The recessions were general, with all important 
groups of issues affected, and in some leading stocks 
net losses for the week ranged between 5 and 10 
points. Although grains improved in price, the 
occasion for the advance can hardly be construed as 
favorable, since reports of widespread drouth con- 
ditions furnished the impetus for the advance. This 
factor doubtless played a part in the persistent down- 
ward tendency of stocks. The liquidation was so 
general, however, as to induce the belief that many 
holdings which constituted “hedges” against infla- 
tion were being sold. 

Trading volume on the New York Stock Exchange 
was materially larger than in recent weeks, but opti- 
mism was absent and arrangements were announced 
Thursday for the sale of two seats at prices, respec- 
tively, of $125,000 and $110,000, and on Friday one 
seat at $100,000, as against the last previous sale at 
$130,000. Indications on Monday that the bill for 


control of stock exchanges probably would pass at 
the current session of Congress contributed to the 
decline on Monday. When thoughts of monetary in- 
flation were revived, Tuesday, along with the rumors 
of monetization of silver, prices of stocks rallied to 
a degree, but not enough to overcome the losses of 
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the previous day. The decline was resumed Wednes- 
day, when it was indicated that silver monetization 
is not viewed with favor by the Administration at 
this time, at least in the form advocated by the 
special pleaders for silver. Further recessions on 
Thursday were modified only to a degree by a small 
rally toward the end of that session. In yesterday’s 
trading the trend toward lower values for stocks 
was again in evidence. 

The bond market showed more stability than the 
stock market, but the numerous senior issues with a 
speculative tinge tended to follow the trend of equi- 
ties. In most sessions sizable losses were recorded 
in the more volatile bonds. United States Govern- 
ment securities were in good demand at almost all 
times, and highest grade corporate bonds also were 
well maintained. Indications of business activity 
were variable and tended to show that the usual sum- 
mer decline already is setting in here and there. 
Steel-making activities, as reported by the American 
Iron and Steel Institute, were estimated at 56.9% 
of capacity for the week beginning May 7, against 
55.7% last week. But electric power production for 
the week ended May 5, reported by the Edison Elec- 
tric Institute, declined to 1,632,766,000 kilowatt 
hours as compared to 1,668,564,000 kilowatt hours 
in the preceding week. The American Railway Asso- 
ciation reported carloadings of revenue freight for 
the week ended May 5 at 604,205 cars as against 
608,654 cars for the period ended April 28, or a de- 
crease of 0.6%. Foreign exchange markets were 
quiet. As indicated above, all the leading grains 
moved sharply higher, owing to the damage occa- 
sioned by drouth conditions and the poor crop 
prospects. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 88%¢c. as against 795¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 467%c. as against 46c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 351l4c. as against 305<c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 11.45c. as against 
11.30c. the close on Friday of last week. The spot 
price for rubber yesterday was 13.75c. as against 
15c. the close on Friday of last week. Domestic cop- 
per was again quoted at 814c., the same as on Friday 
of previous weeks. Silver the present week closed 
higher than on Friday a week ago, and the rise may 
be attributed to a certain extent to President Roose- 
velts apparent friendliness toward the new silver 
legislation. In London the price yesterday was 191, 
pence per ounce as against 185% pence per ounce on 
Friday of last week, and the New York quotation 
yesterday was 45.03c. as against 42.90c. on Friday 
of last week. In the matter of foreign exchange, 
cable transfers on London yesterday closed at 
$5.1154 as against $5.111%4 the close on Friday of 
last week, while cable transfers on Paris closed 
yesterday at 6.6134¢c. as against 6.63c. the close on 
Friday of last week. On the New York Stock Ex- 
change 20 stocks reached new high figures for the 
year, while 179 stocks touched new low levels. On 
the New York Curb Exchange five stocks touched 
new high levels for the year, while 92 stocks touched 
new low levels. Call loans on the New York Stock 
Exchange again remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 872,920 
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shares; on Monday they were 2,364,090 shares; on 
Tuesday 1,858,520 shares; on Wednesday 1,028,360 
shares; on Thursday 2,126,120 shares, and on Fri- 
day 995,640 shares. On the New York Curb Ex- 
change the sales last Saturday were 125,060 shares; 
on Monday 320,065 shares; on Tuesday 247,010 
shares; on Wednesday 176,860 shares; on Thursday 
258,285 shares, and on Friday 155,425 shares. 

As compared with Friday of last week, prices for 
the most part receded to lower levels. General 
Electric closed yesterday at 1914 against 2114 on 
Friday of last week ; North American at 1514 against 
17144; Standard Gas & Elec. at 91% against 1114; 
Consolidated Gas of New York at 321% against 
3314; Pacific Gas & Elec. at 1734 against 181% bid; 
Columbia Gas & Elec. at 11% against 1334 ; Electric 
Power & Light at 53% against 614; Public Service 
of N. J. at 3314 against 3614; J. I. Case Threshing 
Machine at 5014 against 5914; International Har- 
vester at 3414 against 3734; Sears, Roebuck & Co. 
at 41% against 45; Montgomery Ward & Co. at 2414 
against 2714; Coca-Cola “A” at 5314 bid against 
54; Woolworth at 48 against 51; Western Union 
Telegraph at 4114 against 4834; Safeway Stores at 
48 against 52144; American Tel. & Tel. at 1101% 
against 112; American Can at 9614 against 991, ; 
Commercial Solvents at 2034 against 24; Shattuck 
& Co. at 9 against 1034, and Corn Products at 6514 
against 683%. 

Allied Chemical & Dye closed yesterday at 135 
against 14334 on Friday of last week; Associated 
Dry Goods at 11% bid against 1414; E. I. du Pont 
de Nemours at 831% against 9014; National Cash 
Register “A” at 15% against 1714; International 
Nickel at 27 against 28; Timken Roller Bearing at 
29 against 3234; Johns-Manville at 4614 against 52; 
Gillette Safety Razor at 1014 against 10%; National 
Dairy Products at 1554 against 1614; Texas Gulf 
Sulphur at 32 against 3414; Freeport-Texas at 3834 
against 4234; United Gas Improvement at 155% 
against 1614 ; National Biscuit at 3714 against 391, ; 
Continental Can at 753g against 7934; Eastman 
Kodak at 9014 against 915g; Gold Dust Corp. at 
1914 against 2074; Standard Brands at 19 against 
2034; Paramount Publix Corp. ctfs. at 43g against 
414,; Westinghouse Elec. & Mfg. at 32 against 37; 
Columbian Carbon at 6314 against 71; Reynolds 
Tobacco class B at 4134 against 4814; Lorillard at 
1634 against 1714; Liggett & Myers class B at 9214 
against 9314; Yellow Truck & Coach at 41% against 
514; Owens Glass at 7614 against 82 bid; United 
States Industrial Alcohol at 4134 against 4914; 
Canada Dry at 22 against 2414; Schenley Distillers 
at 267% against 3514; National Distillers at 23% 
against 277%; Crown Cork & Seal at 2514 against 29, 
and Mengel & Co. at 71% against 9. 

The steel shares closed lower for the week. United 
States Steel closed yesterday at 4214 against 465% 
on Friday of last week ; United States Steel pref. at 
88 against 9154; Bethlehem Steel at 3334 against 
3734, and Vanadium at 1914 against 2314. In the 
motor group, prices, as was the case with the rest 
of the market, were conspicuous for their losses the 
present week. Auburn Auto closed yesterday at 34 
against 4114 on Friday of last week ; General Motors 
at 3134 against 3534; Nash Motors at 165% against 
201%; Chrysler at 393% against 457; Packard Mo- 
tors at 4 against 414; Hupp Motors at 4 against 414, 
and Hudson Motor Car at 125% against 16. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
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day at 271% against 34 on Friday of last week; B. F. 
Goodrich at 13%°% against 1534, and United States 
Rubber at 1734 against 2134. | =. 

The railroad list continued to record declines for 
the week. Pennsylvania RR. closed yesterday at 30 
against 32 on Friday of last week; Atchison Topeka 
& Santa Fe at 53 against 6434; Atlantic Coast Line 
at 37 against 43; New York Central at 2614 against 
30; Baltimore & Ohio at 2214 against 2634; New 
Haven at 1444 against 1634; Union Pacific at 119 
against 129; Missouri Pacific at 3144 against 414; 
Southern Pacific at 205g against 2414; Missouri- 
Kansas-Texas at 9 against 1034; Southern Railway 
at 23 against 2834; Chesapeake & Ohio at 43%, 
against 4614; Northern Pacific at 24 against 30%, 
and Great Northern at 1914 against 2414. 

The oil stocks closed lower than one week ago. 
Standard Oil of N. J. closed yesterday at 421% 
against 4414 on Friday of last week; Standard Oil 
of Calif. at 3244 against 3334, and Atlantic Refining 
at 2434 against 2634. In the copper group, Ana- 
conda Copper closed yesterday at 1334 against 155% 
on Friday of last week; Kennecott Copper at 19%% 
against 2114 ; American Smelting & Refining at 3714 
against 40; Phelps Dodge at 1514 against 1714; 
Cerro de Pasco Copper at 3254 against 3234, and 
Calumet & Hecla at 414 against 4%. 


European Stock Markets 
RICE trends were generally firm this week on 
stock markets in the foremost European finan- 
cial centers, and: trading also was quite active. On 
the London Stock Exchange sharp spurts occurred 
in shares of rubber producing companies and Lan- 
cashire textile stocks, owing to the recent agree- 
ment on rubber production curtailment and the ac- 
tion taken by the British Government this week for 
protection of the British textile industry. The 
French Bourse was irregular in early trading of the 
week, but an improved tone was noted later. The 
tendency on the Berlin Boerse was good. There was 
less fear of international currency complications this 
week in the European markets, as the stand of Presi- 
(lent Roosevelt on silver was believed to indicate that 
no very great steps will be taken in the United States 
toward monetization of this metal. Trade reports 
in all the leading industrial countries of Europe 
have resumed a distinctly favorable tone, and the 
brighter economic outlook induced a fairly extensive 
buying movement on the securities exchanges. Pub- 
lic confidence also is growing in countries like 
France, where the ability of the Government to 
balance the budget and maintain the stability of the 
france was questioned until recently. Reductions in 
the number of the unemployed reflect the business 
gains. British unemployment figures for April 
showed a reduction of 53,382 to a total of 2,148,195. 
Official German statistics indicate 2,609,000 unem- 
ployed in that country, against 5,331,000 at this time 
last year. French unemployment dropped in April 
to 334,000, against the maximum of 351,000 recorded 
at the end of February. 

On the London Stock Exchange, business was 
started Monday in an active and cheerful way. 
British funds were firm but attracted only modest 
attention. Activity was concentrated largely in 
shares of rubber concerns, which advanced sharply 
on a steady increase in the price of the commodity. 
There were many good features in the list of British 
industrial stocks, while rumors that action was 
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about to be taken to curtail Japanese textile exports 
to the British Colonies occasioned buying of textile 
shares. The international section was quiet and un- 
certain. In Tuesday’s dealings British funds de- 
clined slightly, but other departments of the market 
again showed improvement. Textile stocks moved 
forward briskly on the announcement of quota re- 
strictions in the Colonies, applicable mainly to 
Japanese cotton and artificial silk. Most of the in- 
dustrial stocks advanced, and gains also were re- 
corded in the international section. Wednesday’s 
market in London was dominated to some degree by 
profit-taking in rubber company stocks, which de- 
clined. Other departments of the market resumed 
the advance. British funds were quiet and not much 
changed, but industrial securities had a good tone, 
while international issues also advanced. After a 
quiet opening on Thursday, quotations again ad- 
vanced, with oil shares in the lead this time owing 
to an increased dividend by the Burmah Oil Corpo- 
ration. Industrial stocks were in general demand, 
but British funds dipped slightly. The international 
group was quiet and uncertain. A good tone pre- 
vailed at London yesterday. British funds improved, 
while demand for industrial stocks continued. 

The Paris Bourse started the week with a rather 
irregular session, in which rentes and most stocks 
showed small losses. Some of the leading stocks, 
such as Bank of France shares, moved contrary to 
the general trend and closed higher. International 
stocks were generally better. Further small reces- 
sions were common on the Bourse, Tuesday, and were 
attributed to profit-taking after the large gains of 
recent weeks. Dealings were fairly substantial in 
rentes and most of the leading stocks, which dipped 
almost without exception. Foreign issues also were 
liquidated. In an active market Wednesday, prices 
advanced generally on the Bourse. Rentes were dis- 
tinctly better, and improvement also was the rule in 
bank, metal and rail stocks. The Bourse was closed, 
Thursday, in observance of Ascension Day. The 
trend on the Bourse yesterday was favorable, and 
sizable advances were recorded in rentes and in 
equities. 

The Berlin Boerse was firm in the initial session 
of the week, and gains of a point or two were general 
in the leading securities. Some of the more active 
stocks improved up to 4 points. The movement was 
attributed to the belief that the transfer conference 
in Berlin will result in arrangements that the Ger- 
man authorities will find satisfactory. Activity in- 
creased Tuesday, with the trend still upward. Utility 
stocks were in greatest demand, but heavy industrial 
issues also showed sizable gains. Fixed income 
securities likewise reflected improved demand. The 
firm tone was maintained in quieter dealings on 
Wednesday. Most of the leading stocks showed 
small gains, but shipping issues reflected some liqui- 
dation. Potash mining stocks were in greatest 
favor, but some of the utilities gained as much as 3 
points. The Berlin Boerse was closed Thursday, 
Ascension Day, in accordance with the traditions of 
the Continental markets. When trading was re- 
sumed yesterday, slight irregularities developed, and 
most stocks showed small losses. 


Intergovernmental Debts 


LOSE consideration was given the problem of the 
intergovernmental debts, this week, following a 
series of rulings by United States Attorney-General 
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Cummings, interpreting the altogether mischievous 
Johnson act which bars foreign governments in par- 
tial or complete default on their debts to the United 
States Government from access to the American 
capital market. The rulings by the Attorney-General 
were issued in response to specific questions, put by 
the State Department. They are subject, of course, 
to change in any court test, but apparently will guide 
the Administration in its decisions on debt matters. 
One result of the Johnson act, it is already plain, will 
be that nations making the so-called “token pay- 
ments” will not thereby escape the stigma of de- 
fault. It is now generally surmised that in a situa- 
tion of this nature the governments that have been 
making payments approximating $10,000,000 every 
half-year will simply discontinue the practice, with 
a very considerable resultant loss to the United 
States Government. In other directions, also, the 
mischievous nature of the legislation has been re- 
vealed by Mr. Cummings’s rulings. President 
Roosevelt is expected to address a message to Con- 
gress within the next 10 days on the subject of these 
debts, and further clarification of the problem thus 
is in prospect. 

The Johnson Act prohibited “financial transac- 
tions (by nationals of this country) with any for- 
eign government in default on its obligations to the 
United States.” Secretary of State Hull asked Mr. 
Cummings to rule on what governments and politi- 
cal subdivisions are in default, to what type of trans- 
actions the Act applies, and specifically whether the 
present Soviet Government, as the successor to pre- 
vious Russian regimes, is in default. The reply by 
the Attorney-General indicates that countries which 
have made token payments heretofore, such as Great 
Britain, Italy, Czechoslovakia, Latvia and Lithuania 
are not to be considered in default at this time, 
owing to the declarations by President Roosevelt 
that he, personally, did not regard them as in de- 
fault. But the wording of the Johnson Act leaves 
little doubt, it was intimated, that further token 
payments will not preserve such countries from the 
status of a defaulter under the legislation. No coun- 
tries were named specifically in the ruling, but it 
was noted in Washington reports that there can be 
no doubt regarding the positions of countries that 
did not make token payments. Finland has met all 
payments in full, and thus is in the unique position 
of having honored its obligations fully. France, Bel- 
gium, Estonia, Poland, Hungary and Yugoslavia 
have been for some time in complete default. Politi- 
cal subdivisions of governments in default would not 
themselves be affected, according to Mr. Cummings, 
provided they are not also in default to the United 
States Government. There are no instances of this 
nature, and it appears that a French province or 
city, for instance, could borrow in this market, 
although the French Government could not. 

The Soviet Government was held in default by 
the Attorney-General, who declared that he “was 
aware of no principle in law under which a previ- 
ously existing default is waived or overcome be- 
cause of the mere pendency of negotiations with a 
view to arriving at the amount of the indebtedness 
due.” The inhibition of financial transactions was 
construed, however, to apply only to the floating of 
bonds and similar obligations, but not to dealings 
in foreign currency, post office money orders, drafts 
and other ordinary aids to banking and commercial 
transactions. “It was obviously not the purpose of 
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the Congress to discontinue all commercial relations 
with the defaulting countries,’ Mr. Cummings 
stated. Refinancing of existing indebtedness of a 
defaulting government to citizens of this country 
would be excepted from the prohibition, Mr. Cum- 
mings added, and it was maintained, also, that the 
issuance of scrip of “funding bonds” by a defaulting 
country would be legal. The State Department was 
reported Thursday to have ruled that future token 
payments will constitute default, this stand being 
taken in reply to queries from diplomatic representa- 
tives of countries that have been making token pay- 
ments heretofore. 

President Roosevelt made it known Wednesday, 
at a press conference, that the attitude of the Admin- 
istration on the intergovernmental debt problem re- 
mains unchanged. He gave no indications that he 
would oppose the intent of Congress, as expressed 
in the Johnson measure, it was reported. As in the 
past, the debtor nations will always find the United 
States Government ready to listen to all representa- 
tions by the debtors. Only the British Government 
so far has availed itself of this attitude, but the nego- 
tiations for revision of the British debt settlement 
last year were fruitless. Speaker Henry T. Rainey 
declared in the House, Monday, that negotiations 
i0W are in progress for a full settlement of the Fin- 
nish debt, on the basis of a virtual cancellation of all 
interest and repayments only of the principal. The 
belief was expressed that this might point the way 
for similar settlements with other countries, in 
which case the aggregate principal and interest pay- 
ments in the present funding agreements might be 
reduced from $21,000,000,000, as provided in the an- 
nual instalments over 62 years, to $11,000,000,000. 
Alexander Troyanovsky, the Soviet Ambassador, re- 
marked informally on Sunday that the present Rus- 
sian Government did not consider itself in default 
in any sense, as the obligations of the Kerensky and 
Czarist regimes never were assumed by the Soviet 
regime. There were numerous conferences on the 
debt problem all this week, at the State Department, 
between officials and the representatives of all the 
debtor governments. It was reported that the for- 
eign diplomats in all cases desired further clarifica- 
tion of the status of their countries under the 
Johnson Act. 


German Debt Conference 

HERE were few reliable indications this week 

of the course of the conference in Berlin re- 
varding transfers of German debt service, which has 
been in progress since April 27. Presumably this 
is due to the pledg@ of secrecy given by all negotia- 
tors. Several declarations have been made, however, 
by governments of the nationals concerned, and these 
are indicative of continued difficulties on the ques- 
tion of discrimination in favor of Dutch and Swiss 
holders of long-term German bonds. The State De- 
partment announced last Sunday that the United 
States Embassy at Berlin had been instructed to 
protest against any discrimination against American 
bondholders. Opposition of the United States to 


such discrimination was expressed, it was said, “with 
reference to the efforts of other governments to ob- 
tain preferential treatment for their holders of Ger- 
man bonds.” Careful consideration of the facts leads 
to the definite conclusion, it was added, that Ger- 
many has powers to prevent special arrangements 
and “cannot escape the responsibility for any pref- 
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erences it may sanction.” The Swedish Government 
on Tuesday made representations regarding “dis- 
crimination against Swedish creditors,” Berlin re- 
ports stated. There were rumors this week that Ger- 
many is preparing to pay bondholders in other coun- 
tries entirely in scrip for a time, with a permanent 
solution again postponed into the indefinite future. 
The latest Reichsbank statement, made available 
Wednesday, showed a further loss of 21,000,000 
marks of gold in the preceding week, and the note 
coverage thus was reduced to the record low figure 
of 54%. It is well understood, however, that the 
representatives of British, American, Dutch, Swiss 
and Swedish bondholders are not content simply to 


accept this as an indication of the German transfer 
ability. 


Anglo-Japanese Trade Dispute 


AILURE of recent negotiations between the 
British and Japanese Governments regarding 
the serious inroads made by Japanese exporters on 
the Lancashire textile industry has resulted in dras- 
tic action by Great Britain for curtailment of Japa- 
nese exports to the British Crown Colonies. Walter 
Runciman, President of the British Board of Trade, 
reviewed the negotiations in a lengthy discussion 
before the House of Commons, Monday, and con- 
cluded with the announcement that quotas would be 
imposed on foreign textile exports to the Colonies. 
In the Colonies on the West Coast of Africa the new 
restrictions will apply only to Japan, but elsewhere 
they will apply to imports from all countries outside 
the Empire. The arrangements, however, admittedly 
are aimed at Japan only. Mr. Runciman carefully 
refrained from any suggestions that the self-govern- 
ing Dominions follow suit, and no action by the 
Dominions appears likely at the present time. The 
quotas announced Monday, effective immediately, 
provide for annual imports equal to the average for- 
eign textile imports by the respective Colonies in 
the period from 1927 to 1931, inclusive. The average 
of the Japanese exports of cotton and artificial silk 
textiles to the Colonies in that period was 87,670,000 
yards. In 1932 they increased to 205,000,000 yards, 
and last year a further large increase took place, so 
that the quotas will mean a heavy diminution of 
Japanese exports to the Colonies. Mr. Runciman 
warned that similar action soon will be taken on 
shoes, cement, bicycles and possibly other products, 
unless Japan curtails her exports to the Colonies. 
The Anglo-Japanese controversy, which has now 
reached the stage of retaliatory action, has been in 
progress for a year or more. Representatives of 
the textile interests of the twg countries conferred 
in London for several months recently in an attempt 
to reach an agreement for the allocation of markets. 
In that discussion the British maintained the matter 
should be considered on a globular basis, but the 
Japanese stoutly refused to discuss any markets 
other than those within the British Empire. The 
conference broke down, and the British textile inter- 
ests appealed to the National Cabinet for aid. Mr. 
Runciman conferred on the problem with the Japa- 
nese Ambassador, Tsuneo Matsudaira, but no prog- 
ress was made, and the imposition of quotas fol- 
lowed. Every attempt is understood to have been 
made in London to keep this controversy from de- 
veloping into a political dispute with Japan. It 
was indicated by Mr. Runciman that there appears 
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to be no reason for denouncing the existing Anglo- 
Japanese commercial treaty, as the home market 
can be protected, if necessary, through tariff in- 
creases. It is noted, in this connection, that Great 
Britain last year exported £4,437,000 of goods to 
Japan, while imports from Japan were £7,227,000. 
Should the trade dispute become more serious, it is 
felt in London that Japan has more to lose than 
Great Britain. No objections have been voiced by 
any of the Colonies to the quota restrictions imposed 
by the London Government, but some concern was 
expressed in Singapore regarding the possible effect 
of the quotas on the trade of that port. 

In his announcement and explanation of the action 
before the House of Commons, Mr. Runciman re- 
marked that an impasse was reached when the Japa- 
nese Government indicated, at the end of April, that 
it had no suggestions to make. “The British Gov- 
ernment,” Mr. Runciman continued, “has considered 
the whole position carefully in the light of this reply. 
It is already a year since the Government drew the 
attention of the Japanese Government to the serious 
position arising from Japanese competition. Un- 
fortunately, there appears to be nothing in the Japa- 
nese Government’s note to suggest that an early 
agreement on the subject is to be expected. Although 
the British Government hold the view that the prob- 
lem is one to be settled satisfactorily by co-operation 
in some form between Japan and ourselves, the Brit- 
ish Government cannot allow a possible situation to 
develop in which negotiations may be protracted in- 
definitely without any immediate prospect of settle- 
ment.” He explained that a distinction had to be 
drawn with respect to the West African colonies, 
owing to treaty obligations which preclude differ- 
entiation in favor of British goods. A notice re- 
leasing those Colonies from treaty obligations 
toward Japan was issued a year ago, however, and 
the quota restrictions therefore could be made ap- 
plicable to the Asiatic country. 

In Japanese official and trade circles the British 
action was viewed with keen concern, but Tokio dis- 
patches indicate that no especially bitter comments 
were made. There was no tendency to rush into 
trade reprisals, it was said, but rather a desire to 
await the effect of the British measures before tak- 
ing counter steps. A close study promptly was 
started of the Anglo-Japanese trade treaty and ac- 
cords with the Colonies, in order to determine 
whether the quotas violate any provisions of these 
pacts. If any basis can be found for an official 
protest, it will assuredly be made, according to Tokio 
reports. Foreign Minister Koki Hirota, who evi- 
dently was informed of the British intentions, issued 
a statement last Saturday in which he pointed out 
that Japan has found it necessary to institute trade 
control in order to safeguard her commerce. Bar- 
gaining arrangements can be made by Japan with 
other countries, he added, significantly. State- 
ments by Japanese trade experts indicate that every 
effort will be made to develop the commerce of that 
country with Latin America. Eiji Amau, spokes- 
man of the Foreign Office in Tokio, made a few 
observations on the British quotas, Wednesday. He 
expressed great confidence in the ability of Japanese 
industrialists to meet competition and suggested 
that an intensified struggle for unrestricted markets 
may result. Counter measures are under considera- 


tion, Mr. Amau admitted, as Great Britain’s drastic 








Volume 138 Financial 


action is naturally resented. “Still, in order to 
maintain our traditional friendship, we will en- 
deavor to harmonize our trade relations,” he added. 


European Trade Agreements 


Meme important trade agreements recently 

have been concluded between various countries 
of the Old World. Supplementing the political pact 
arranged at Rome five weeks ago by the Premiers of 
Italy, Austria and Hungary, is a commercial agree- 
ment, also of a tripartite nature, which was con- 
cluded in the Italian capital, Wednesday. The gen- 
eral agreement of the Premiers called for commercial 
arrangements, and experts of the three countries 
finally have finished their consultations. Under the 
plan, an Associated Press dispatch states, Italy and 
Austria agree to buy 15,742,000 bushels of wheat 
from Hungary at a minimum price of 92.6c. a bushel, 
which is considerably above the current level. The 
same principle is applied to the absorption of Aus- 
trian lumber and woodpulp by Italy and Hungary. 
Italy will gain from an agreement by Austria and 
Hungary to reduce tariffs 10% on products of any 
country which go through the Italian ports of Trieste 
and Fiume. Preferential duties also are to be ex- 
tended by each of the three countries to products of 
the other two. Earlier this month announcement 
was made in Berlin of a new trade treaty between 
Germany and Yugoslavia, which will come into effect 
June 1. It provides for a greater exchange of Ger- 
man industrial products and Yugoslavian agricul- 
tural products. The Reich grants considerable ad- 
vantages for imports of Yugoslavian fruits, vege- 
tables, tobacco, lumber and oilseed, while Yugoslavia 
will establish a series of preferential tariffs on Ger- 
man manufactures. 


Disarmament Outlook 


VERY week brings fresh evidence that the dis- 
armament negotiations of the European Powers 

are in a state of utter collapse and that an arma- 
ments race actually is in progress at this time. Ar- 
thur Henderson, as President of the General Dis- 
armament Conference, went to Paris Wednesday 
to discuss forthcoming meetings of the gathering 
with French officials, but it was indicated in Paris 
dispatches that he appeared to have little hope of 
any successful outcome. Some interest was aroused 
by the arrival in London, the same day, of General 
Joachim von Ribbentrop, the newly-appointed Ger- 
man Government expert on disarmament matters. 
The purpose of that visit has not yet been made 
clear. A London dispatch of Tuesday, to the New 
York “Times,” remarked that the British Govern- 
ment has virtually decided it would not take further 
steps to revive the armaments negotiations. “As the 
Germans apparently have said their last word, and 
the French are unyielding, there is little hope here 
that anything can be accomplished,” the report 
added. Concern has been occasioned in France, and 
also to some degree in England, by reputed heavy 
purchases of airplanes by German airline officials in 
Great Britain. The French Government appears to 
have made some inquiries in London regarding this 
matter. It was indicated in an Associated Press re- 
port from London, Wednesday, that the British Gov- 
ernment is likely to undertake a material expansion 
of its own air forces soon. Increased naval com- 
petition also is becoming a more important factor, 
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as the Italian Government announced on Sunday, a 
program for additional naval construction involv- 
ing an outlay of 480,000,000 lire over the next five 
years. The Japanese Minister of the Navy, Admiral 
Mineo Osumi, declared at Tokio, Tuesday, that Japan 
must throw off treaty restrictions and proceed with 
the construction of a navy equal to any. 


Japan and China 


N A GENERAL statement of Japanese policy 
toward China, Foreign Minister Koki Hirota late 
last week issued a warning against any concerted 
measures respecting the Far East by the signatories 
of the Nine-Power treaty of 1922. The declarations 
by Mr. Hirota do not seem to clarify to any degree 
the confusion occasioned by the spokesman of the 
Japanese Foreign Office as a result of his ““White 
Hands Off Asia” comments of April 17, and the ex- 
changes between governments that followed. Speak- 
ing before a meeting of the Governors of the Pre- 
fectures, in Tokio, Mr. Hirota declared that he is 
willing “to exchange views, if necessary, with each 
individual Power regarding treaty rights and inter- 
ests in China.” He added, however, that Japan dis- 
approved any plan for a general conference of na- 
tions on Far Eastern affairs. “In view of the fact 
that on questions of Eastern Asia our views were 
rejected by the Powers at the Geneva meeting of the 
League of Nations, which forced our decision to 
withdraw from the League, it would surely be un- 
wise to reproduce a situation such as we encoun- 
tered at Geneva,” the Foreign Minister continued. 
“Japan is the principal protector of the stability 
and peace of Eastern Asia.” He maintained that 
“so-called” assistance given to China by outside 
parties with selfish motives only hampered China’s 
progress toward unification and prosperity. “Japan 
cannot remain silent when a third party disturbs 
relations between Japan and China,” he declared. 
But Japan will respect existing treaties and the 
rights of other Powers in China, Mr. Hirota insisted. 
In London the view was taken that this speech did 
not alter the Sino-Japanese situation. 


Discount Rates of Foreign Central Banks 


HERE have been no changes the present week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in nD ae. 

Country. Effect Date tious Country. Effect ate ous 

g Meri Established. | Rate. Mayl11| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 17 1932) 5 
Belgium...}| 3 Apr. 25 1934) 3% ||India_.-.-- 3% |Feb. 161933) 4 

Bulgaria_..| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932} 3% 

Cs wsaae 4% |Aug. 23 1932| 5% |j|Italy.---.-- 3 Dec. 11 1933) 3% 

Colombia.-| 4 July 18 1933) 5 Japan....- 3.65 |July 3 1933) 4.38 
Czechoslo- Sree 4% |Aug. 16 1933) 5 
vakia__..| 3% |Jan. 251933] 4% ||Lithuania..| 6 Jan. 21934) 7 
Danzig...-.| 4 July 121932) 5 Norway..-| 3% |May 23 1933] 4 
Denmark..| 2% |Nov. 29 1933) 3 Poland...-| 5 Oct. 25 1933) 6 
England 2 June 30 1932| 2% ||Portugal_..| 5% |Dec. 8 1933) 6 
Estonia. 5% |Jan. 291932) 6% ||Rumania.-.| 6 Apr. 71933) 6 
Finland_.- 4% |Dec. 20 1933) 5 South Africa} 4 Feb. 21 1933) 7 

France....| 3 Feb. 81934] 2% |/Spain...---. 6 Oct. 22 1932) 5% 
Germany.-.| 4 Sept. 30 1932} 5 Sweden_...| 2% |Dec. 11933) 3 

Greece..... 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 % 

Holland_..' 2% 'Sept.18 1933! 3 





Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 74%, as against 72% on Friday 

of last week and %@15-16% for three months’ bills, 

as against 15-16% on Friday of last week. Money 

on call in London yesterday was 34%. At Paris 

the open market rate remains at 29%, and in 
Switzerland at 144%. 
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Bank of England Statement 

HE Bank of England statement for the week 
ended May 9 shows a loss of £56,805 in gold 
holdings, and as this was attended by an increase of 
£281,000 in note circulation, reserves fell off £337,000. 
Gold holdings now aggregate £192,085,262 as com- 
pared with £186,909 248 a year ago. Public deposits 
decreased £360,000 and other deposits £7,518,895. 
The latter consist of ‘‘bankers’ accounts” and ‘“‘other 
accounts,”’ which declined £7,153,150 and £365,705, 
respectively. The proportion of reserve to liability 
is now 48.07%, as compared with 45.91% last week 
and 52.48% a year ago. Loans on Government 
securities contracted £7 ,872,000, while those on other 
securities increased £346,637. The latter includes 
discounts and advances, which fell £16,109, and 
securities, which gained £362,746. No change was 
made in the discount rate which remains at 2%. Below 
we furnish a comparison of the different items for 


five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





May 9 
1934. 


May 10 
1933. 


May i1 
1932. 


May 13 
1931. 


May 14 
1930. 





£ £ £ £ £ 

378,789 ,000/|372,510,311/358 313,746 |353, 127,220 356 454,998 

7,479,000| 11,374,050) 13,718,750| 10,323,631| 24,547,936 
144,989,344! 130,369,691/111,209,484| 96,164,679) 94,767,978 

Bankers’ accounts. |109,057,567| 87,196,795| 78,029,570) 62,198,812) 58,310,637 

Other accounts...| 35,931,777| 43,172,896| 33,179,914] 33,965,867) 36,457,341 
Govt. securities 81,456,209) 62,216,127) 72,135,906| 35,664,684) 52,792,629 
Other securities 15,471,295| 22,899,326| 32,384,427| 31,705,449) 17,392,938 

Disct. & advances.| 5,329,699) 11,613,407| 12,096,188) 6,362,032) 6,403,528 

Securities _ _ 10,141,596| 11,285,919) 20,788,239) 25,343,417| 10,989,410 
Reserve notes & coin| 73,296,000} 74,398,937| 38,171,150) 56,876,601) 66,892,879 
Coin and bullion. ___|192,085,262/186,909,248/ 121 ,484,896| 150,003 821/163 ,347,877 
Proportion of reserve 

to liabilities 48.07% 52.48% 53.40% 56.05% 
Bank rate 2% 2% 24%% 3% 


Circulation 
Public deposits 
Other deposits 

















30.55% 


© in A 
24%% 





Bank of France Statement 


HE Bank of France statement for the week ended 
May 4 shows another increase in gold holdings, 

the current advance being 420,959,337 francs. Total 
gold holdings now stand at 76,176,943,136 frances, 
as compared with 80,907,107,737 frances a year ago 
and 78,339,831,836 frances two years ago. Credit 
balances abroad, bills bought abroad and advances 
against securities record increases of 1,000,000 francs, 
30,000,000 frances and 107,000,000 francs, while 
French commercial bills disounted and _ creditor 
current accounts register decreases of 758,000,000 
francs and 292,000,000 frances, respectively. The 
Bank’s ratio is 77%, compared with 77.99% last 
year and 71.51% the previous year. Notes in cir- 
culation show a gain of 196,000,000 franes, bringing 
the total of notes outstanding up to 81,697 ,524,100 
francs. A year ago circulation stood at 84,798,085,- 
040 frances and the year before at 82,382,036,260 
francs. A comparison of the various items for three 


years appears below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 





Changes 


for Week. May 4 1934. | May 5 1933. | May 6 1932. 





Francs. Francs. Francs. Francs, 
+ 420,959 ,337|76,176,943,136/80,907,107,737|78,339,831,836 
+ 1,000 ,000 14,515,032) 2,463,469,046| 4,594,342 064 


~-758,000,000} 4,949,801 ,283| 2,957,754,180) 3,433,207,431 
1,083,280,273| 1,372,131,011) 6,759,736 ,535 
3,123,004,978| 2,705,061,878) 2,842,574,231 
81,697 ,524,100/84,798,085,040 82,382,036 ,260 
15,930,746 ,752| 18,938 ,825,938/27,163,455,703 
Propor’n of gold on 


hand to sight liab 77.00% 77.99% 71.51% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings 
Credit bals. abroad 
a French commerc’! 
bills discounted_ 
b Bills bought abr’d 
Advs. agst. securs_ 
Note circulation __-_ 
Cred. curr. accts_- 

















Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of May reveals another decrease 

in gold and bullion, the current loss being 21,415,000 
marks. The total of gold and bullion is now 183,- 
583,000 marks, compared with 400,799,000 marks a 
year ago and 851,110,000 marks two years ago. 
Reserve in foreign currency, silver and other coin, 
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notes on other German banks and investments record 
increases of 620,000 marks, 18,869,000 marks, 3,- 
870,000 marks and 7,082,000 marks, respectively. 
The Bank’s ratio is now 5.4%, as compared with 
14.7% last year and 24.7% two years ago. Notes 
in circulation show a contraction of 118,228,000 
marks, bringing the total down to 3,521,880,000 
marks. Circulation a year ago aggregated 3,409,- 
869,000 marks and the year before 3,990,865,000 
marks. A decrease of 89,238,000 marks appears in 
bills of exchange and checks, while advances fell 
50,320,000 marks, other assets 33,655,000 marks, 
other daily maturing obligations 27,443,000 marks 
and other liabilities decreased 18,516,000 marks. 
Below we furnish a comparison of the various items 
for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 





Changes 
Sor Week. May 7 1934. 
Reichsmarks. 

183,583,000 


May 6 1933. 


Reichsmarks. 
400 ,799 ,000 


May 7 1932. 


Reichsmarks. 
851,110,000 
27 ,788 ,000 18,714,000 89,156,000 
7,382,000 99,395,000} 133,254,000 
3,103,521 ,000|3,088 ,175,000/3,155,716,000 
213,204,000 197,797,000 
8,734,000 5,823,000 
89,232,000 110,974,000 
646,213,000 361,561,000 
527,520,000 817,301,000 


—118,228 ,000/3,521 880,000 3,990,865 ,000 
— 27,443,000; 487,950,000 362,836 ,000 
—18,516,000| 146,789,000 712,409,000 


—0.4% 5.4% 24.7% 





Assets— 
Gold and bullion 

Of which depos. abr’d 
Res’ve in for’n currency 
Bills of exch. & checks_- 
Silver and other coin_ __ 
Notes on oth. Ger. bks- 


Reichsmarks. 
—21 ,415,000 


Notes in circulation _-_-_-_ 
Oth. daily matur. oblig. 
Other liabilities 
Propor. of gold and for’n 
curr. to note circula’n 

















The New York Money Market 


EALINGS in the New York money market were 
small this week and rates for accommodation 
were unchanged in all departments. The volume 
of funds available is virtually at a record level for all 
time, when measured by the amount of excess re- 
serves of member banks with the Reserve institu- 
tions, but demand does not show much improvement. 
Two series of Treasury discount bills were sold 
Monday, and former low rates were equalled or 
bettered. One series of $75,000,000 bills, due in 91 
days, was awarded at an average discount of 0.07% 
while a further series of $50,000,000 bills, due in 182 
days, was awarded at an average discount of 0.15%. 
Call loans on the New York Stock Exchange were 
again 1% for all transactions of the week. In the 
unofficial street market call loans were reported done 
every day at 34%. Time loan rates remained at the 
range of 34@1% previously noted. Brokers’ loans, 
as reported for the week to Wednesday night by the 
Federal Reserve Bank of New York, decreased 
$27 ,000,000 to an aggregate of $947 ,000,000. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. Conditions in the time 
money market are unchanged this week, there being 
practically no demand for this class of accommoda- 
tion. Rates are nominal at 344@1% for two to five 
months, and 1@114% for six months. There has 
been an excellent demand for commercial paper dur- 
ing the week and a good supply of paper has been 
available at all times. Rates are 1% for extra 
choice names running from four to six months and 
1144% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been fairly brisk this week, but the supply of 
bills available has dwindled down almost to the van- 
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ishing point. Rates are unchanged. Quotations of 
the American Acceptance Council for bills up to and 
including 90 days are 144% bid and 3-16% asked; 
for four months, 34% bid and 144% asked; for five 
and six months, 44% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, and propor- 
tionately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances decreased 
during the week from $8,279,000 to $6,656,000. 
Their holdings of acceptances for foreign corre- 
spondents also decreased from $4,261,000 to $4,002,- 
000. Open market rates for acceptances are nominal 
in so far as the dealers are concerned, as they con- 
tinue to fix their own rates. The nominal rates for 


open market acceptances are as follows: 
SPOT DELIVERY. 


—180 Days—— —-150 Days—— ——120 Days— 
Bid, Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills. ...........-. Ig % 4% % % MK 
— 90 Days—_- -—60 Days—- -——=30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ............ \% 16 4% 416 4 4i6 

FOR DELIVERY WITHIN THIRTY DAYS. 

EE Su cdédscncduciscscwccantedesbcttkbnoewecsbend 46 % bid 
ee ED Ns 5.55 ns ddan deacwes éacdenusaabiddabsuseaee 46% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank. Effect on Date Previous 

May 11. Established. Rate. 
Ee piitmarceinianni oui te 2 Feb. 8 1934 2% 
Bs it cnadriapbonsd 1% Feb. 2 1934 2 
PE: os co ucensaacu 2% Nov. 16 1933 3 
Cit knveinawnnacee 2 Feb. 3 1934 2% 
ea ae 3 Feb. 9 1934 3% 
Petites tisaeti th eatin 3 Feb. 10 1934 3% 
cs cht andedabeedes 2% Oct. 21 1933 3 
ree 2% Feb. 8 1934 3 
Minneapolis..............- 3 Mar. 16 1934 3% 
Mamens Ol. «oo osc nccncss 3 Feb. 9 1934 3% 
Ei intiencipebsbeuidons 3 Feb. 8 1934 3% 
San Francisco... -.......... 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is exceptionally dull and in- 
activity has been a feature of the foreign ex- 
change market here, in London, and on the Conti- 
nent. Fluctuations have accordingly been compara- 
tively narrow and while the pound has been steady, 
quotations are on average slightly lower than last 
week. The range this week has been between $5.1014 
and $5.131% for bankers’ sight bills, compared with 
a range of between $5.10% and $5.1514 last week. 
The range for cable transfers has been between 
$5.1014 and $5.137%, compared with a range of 
$5.11 and $5.1534 a week ago. The sterling-franc 
rate has also ruled fractionally lower than last week. 
The dulness in trading is accentuated this week by 
reason of the fact that the Paris market was closed 
on Wednesday afternoon, and all the Continental 
markets were closed on Thursday, Ascension Day. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 
MEAN LONDON CHECK RATE ON PARIS. 


Saturday, May 5........... 77.19 | Wednesday, May 9-.--.----- 77.32 
DERE: DEO t vt caciwncone 77.20 | Thursday, May 10_.------ 77.31 
Tuesday, May 8......----- 77.23 | Friday, wee 49.205. 5.. 77.31 


LONDON OPEN MARKET GOLD PRICE. 
Saturday, May 5_----- 136s. Wednesday, May 9--.135s. 114d. 
Monday, May 7.----- 136s. 2d. Thursday, May 10--136s. 
Tuesday, May 8__---- 136s. 144d. | Friday, May 11-_-136s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 








Saturday, May 5..-.-.-.-.. 35.00 | Wednesday, May 9-------- 35.00 
Monday, May 7.-...-----.- 35.00 | Thursday, May 10-------- 35.00 
TUES; SEOT Buc cckccccse 35.00 | Friday, BOO Bikvcwaescs 35.00 
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Although sterling is easier in terms of francs, as 
shown by the London check rate on Paris, forward 
sterling commands a premium in Paris which ranged 
this week from 13 to 18 centimes for one month and 
from 33 to 40 centimes for 90 days. The hardening 
of sterling’ premiums in Paris was a feature of the 
market. This is believed to have resulted from 
transfers of gold from London to Paris, causing sterl- 
ing to be bought by the French interests to pay for the 
gold in London. Such purchases favor bull specula- 
tion in sterling. 

As during the past three weeks, the greater part 
of the gold taken from the London open market 
seems to have been for French account, though it is 
also thought that such interests have been drawing 
gold from private hoards on deposit in London. 
Since April 27 approximately £5,974,110 of gold has 
been shipped to Paris from London, the greater part 
of it taken from the open market. At this time there 
is a seasonal demand for sterling from commercial 
sources, and tourist requirements are beginning to 
appear, factors tending to give firmness to the pound. 
Uncertainties in many parts of the world continue 
to make sterling attractive to nervous money, with 
the result that the volume of funds seeking employ- 
ment and safety in London is mounting steadily. 
Meantime very little foreign lending is being done 
by London, as both political and financial authori- 
ties of Great Britain continue, as during the past 
few years, to look with disfavor on foreign loans. 

The London authorities feel more confident as to 
the prospect of steadiness in the United States dollar. 
They interpret events here as indicating that in- 
flation will be guarded against and seem confident 
that the Washington authorities seem intent upon 
holding the dollar steady and will not again under- 
take to depress it. They point to the fact that the 
United States Treasury announced a few weeks ago 
that there will be no difficulty in securing gold for 
shipment abroad at any time that a European gold 
currency may move to the upper gold point against 
the dollar. It is believed in London that if the 
United States stabilization fund has occasion to be- 
come operative, it will be directed toward lessening, 
rather than increasing, the risks of infiation, and 
that it is more likely to support the dollar than to 
cause it to depreciate. 

It is generally believed here and in London that 
thus far the American stabilization fund has not had 
occasion to function. Last week it appears that 
approximately $200,000 ,000 was deducted from the 
$2,000,000 ,000 exchange equalization fund, but it is 
thought that the deduction represents a transfer 
made at this time in order to be prepared to function 
with secrecy and dispatch should the necessity arise. 
Observers believe that part of the gold was set aside 
at this inactive time merely to attract the least 
possible attention. It is necessary that the stabiliza- 
tion operations be conducted with the utmost secrecy, 
just as the British fund has been managed. 

London open market money rates show practically 
no change from those prevalent for many weeks. Call 
money against bills is in supply at 34%. Two- 
months’ bills are 74%; three-months’ bills, 744% to 
15-16%; four-months’ bills, 15-16% to 1%, and six- 
months’ bills, 1%. On Saturday, £160,000 open 


market gold available; on Monday, £223,000; on 
Tuesday, £283,000; on Wednesday, £215,000; on 
Thursday, £73,000, and on Friday, £416,000 were 
aken for shipment to France. 


The Bank of England 
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statement for the week ended May 9 shows a decrease 
in gold holdings of £56,805, the total standing at 
£192,085,262, which compares with £186,909,248 
a year ago, and with £150,000,000 recommended as a 
desirable minimum by the Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended May 9, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$7,191,000, of which $5,514,000 came from India, 
and $1,677,000 from Canada. There were no gold 
exports. The Reserve Bank reported a decrease of 
$350,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended May 9, as reported by 
the Federal Reserve Bank of New York was as 
follows: 


GOLD MOVEMENT AT 
Imports. 

$5,514,000 from India 

1,677,000 from Canada 


3-MAY 9, INCL. 
Ezports. 


NEW YORK, MAY 


None. 


$7,191,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $350,000. 
We have been notified that approximately $789,000 of gold was received 
from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $1,680,200 of gold was 
received from Canada. There were no exports, or 
change in gold held earmarked for foreign account. 
On Friday there were no imports or exports or change 
in gold held under earmark for foreign account. 
$406,000 of gold was received at San Francisco from 
China on Thursday, and $300,000 more on Friday. 

Canadian exchange continues at a slight premium 
in terms of the United States dollar. On Saturday 
last Montreal funds were at a premium of 9-32 to 
5-16%, on Monday at a premium of from 4 to 
5-16%, on Tuesday at from 44 to 11-32%, on Wed- 
nesday at from 44 to 34%, on Thursday at from 
3-16 to 5-16%, and on Friday at from 3-16 to 4% 
premium. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a dull market. Bank- 
ers’ sight was $5.1134@$5.12; cable transfers, $5.1174 
@$5.1214. On Monday the undertone was easier. 
The range was $5.1014@$5.11%4 for bankers’ sight 
and $5.1014@$5.12 for cable transfers. On Tuesday 
sterling was firmer in a slightly more active market. 
Bankers’ sight was $5.105°¢@$5.12%; cable trans- 
fers, $5.1074@$5.1254. On Wednesday the market 
was firmer. The range was $5.1134@$5.13% for 
bankers’ sight and $5.12@$5.13% for cable trans- 
fers. On Thursday the pound was steady. The 
range was $5.1034@$5.11%% for bankers’ sight and 
$5.1074@$5.12 for cable transfers. On Friday 
sterling was firm, the range was $5.1114@$5.11% 
for bankers’ sight and $5.1134@$5.12 for cable 
transfers. Closing quotations on Friday were 
$5.11) for demand and $5.1154 for cable transfers. 
Commercial sight bills finished at $5.1114; 60-day 
bills at $5.1014; 90-day bills at $5.10; documents for 
payment (60 days) at $5.1044 and seven-day grain 
bills at $5.11%4. Cotton and grain for payment 
closed at $5.1114. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries is 
steady, while ruling fractionally easier than 

last week. These units were exceptionally quiet this 
week as most of the Continental markets were closed 
on Thursday, Ascension Day, and in the Catholic 
countries there is generally a lull in business for 


_at 77.35, against 77.28 on Friday of last week. 
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several days preceding the holiday. French francs 
are especially firm, ruling at fractionally under, and 
sometimes at the slightest fraction above, dollar 
parity. However, future dollars command a pre- 
mium on average of one point per month in Paris, 
while franc futures in New York are at a correspond- 
ing discount of one point a month. 

The following table shows the relation of the 
leading currencies still on gold to the United States 


dollar. 
Old Dollar New Dollar 
Parity. Parity. 
6.63 
23.54 
8.91 
40.33 


Range 
This Week. 
6.614% to 6.63% 
23.40 to 23.50 
8.52% to 854% 
39.48 to 39.70 


France (franc) 
Belgium (belga) 
Italy (lira) 
Germany (mark) 
Switzerland (franc) 32.67 32.46 to 32.58 
Holland (guilder) 68.06 67.86 to 68.10 


The economic outlook in France continues to show 
steady improvement. Public confidence is growing 
and hoarded gold is flowing back to the Bank of 
France not only from the private hiding places at 
home but from depositories in London, and at the 
same time French interests are taking the greater 
part of all the gold on offer in the London open 
market. The improvement in French markets is a 
natural consequence of the decisive charge in the 
political situation. When the new Chamber of 
Deputies meets shortly it is expected that they will 
ratify various bills, including reorganization of the 
railways and fiscal reform, which will definitely re- 
store the national finances. The strength of the 
French position is proving helpful to all the gold 
bloc countries. The fourth week of remarkable ad- 
vance has terminated on the Paris Bourse without 
any sign of flagging activity, which has now ex- 
tended from the Rentes to numerous bonds guaran- 
teed by the Government and even to bank and in- 
dustrial shares. The suddenness and strength of 
the advance amazes even veteran observers, but 
apparently indicates that the country has been 
awaiting only a strong government able to pursue a 
vigorous policy of reform. As noted above in the 
review of sterling exchange, the greater part of all 
the London open market gold was taken this week 
for French account. Since April 27, France has 
withdrawn from London approximately £6,000,000 
in gold. The current statement of the Bank of 
France shows an increase of 420,959,337 frances in 
gold holdings. This makes the ninth successive 
weekly increase in the bank’s gold stock, bringing 
the total for the nine weeks to 2,248,743,690 francs. 
The total holdings of the Bank of France now stand 
at 76,176,943,136 franes, which compares with 
80,907,107 ,737 francs a year ago, and with 28,935,- 
000,000 francs when the unit was stabilized in June 
1928. The bank’s ratio stands at the high level of 
77.00%, which compares with 77.99% a year ago 
and with legal requirement of 35%. 

The German mark situation continues unsatis- 
factory and quotations are purely nominal. The 
Reichsbank’s statement for the week ended May 7 
is still more unsatisfactory. Its gold holdings are 
down 21,415,000 reichsmarks to a total of 183,583,000 
reichsmarks on May 7, which compares with 400,- 
799,000 reichsmarks a year ago. The bank’s reserve 
ratio has fallen from 5.8% on April 30, to 5.4%. 
This compares with 14.6% a year ago. 

The London check rate on Paris closed on Friday 
In 
New York sight bills on the French center finished 
on Friday at 6.61%, against 6.6234 on Friday of last 
week; cable transfers at 6.6134, against 6.63, and 
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commercial sight bills at 6.59, against 6.61. Antwerp 
belgas closed at 23.41 for bankers’ sight bills and at 
23.42 for cable transfers, against 23.47 and 23.48. 
Final quotations for German marks were 39.57 for 
bankers’ sight bills and 39.58 for cable transfers, in 
comparison with 39.56 and 39.57. Italian lire closed 
at 8.511% for bankers’ sight bills and at 8.521% for 
cable transfers, against 8.53 and 8.54. Austrian 
schillings closed at 19.03, against 19.05; exchange on 
Czechoslovakia at 4.18, against 4.19; on Bucharest 
at 1.0114, against 1.014%; on Poland at 18.97, 
against 19.02, and on Finland at 2.2614, against 2.27. 
Greek exchange closed at 0.9414 for bankers’ sight 
bills and at 0.9434 for cable transfers, against 0.94144 
and 0.95. 
ae 


XCHANGE on the countries neutral during the 
war presents no new aspects from those of last 
week. The Swiss franc and Dutch guilder are firm. 
Exchange on Zurich is at a slight discount in terms 
of the dollar and so is exchange on Amsterdam, though 
on several occasions this week the guilder rose a few 
points above dollar parity. It will be recalled that 
money rates eased off in Amsterdam last week. 
On May 10 there was a further reduction, when the 
private discount rate was reduced from 134% to 
144%. At the same time the buying rate on prime 
guilder acceptances was cut to 144% from 174%. 
The course of the money market in Amsterdam has 
been definitely downward since May 1, completely 
reversing the trend which had ruled previously since 
early in November. Money rates have dropped 4% 
since the end of April. The easier money coincides 
with the reversal of the Dutch gold movement, which 
has resulted in an increase of 11,000,000 guilders of 
gold in the holdings of the Bank of The Netherlands 
in the past two weeks. It is believed that most of 
this gold is being repatriated from private Dutch 
hoardings in London vaults, and it is also thought 
that private holders of hoarded gold in Holland are 
turning in some metal to the central bank. The 
Scandinavian units fluctuate with sterling exchange. 
Bankers’ sight on Amsterdam finished on Friday 
at 67.90, against 68.04 on Friday of last week; cable 
transfers at 67.91, against 68.05, and commercial 
sight bills at 67.88, against 68.02. Swiss francs 
closed at 32.50 for checks and at 32.51 for cable 
transfers, against 32.55 and 32.56. Copenhagen 
checks finished at 22.84 and cable transfers at 22.85, 
against 22.86 and 22.87. Checks on Sweden closed 
at 26.37 and cable transfers at 26.38, against 26.39 
and 26.40; while checks on Norway finished at 25.69 
and cable transfers at 25.70, against 25.73 and 25.74. 
Spanish pesetas closed at 13.71 for bankers’ sight 
bills and at 13.72 for cable transfers, against 13.721 
and 13.73%. 
a 


XCHANGE on the South American countries 
continues to be only nominally quoted. The 
Argentine Government on Thursday renewed the 
$972,000 loan, due on April 1, which was floated in 
New York on behalf of foreign concerns operating in 
Argentina. ‘The original amount of the loan was 
$1,080,000, but the Government agreed to redeem 
10%. The new bonds will mature from Oct. 1 1934 
to Oct. 1 1938. A recent Buenos Aires dispatch to 
the New York “Times” stated that American and 
other exporters who shipped to Argentina between 
Feb. 1 and Nov. 30 last year will receive offers 
of payment in 5-year Treasury notes paying 2% 
jnterest at a rate which represents a 20% loss on 
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exchange. The only alternative is to purchase cur- 
rency in the ‘free’ exchange market, which in the 
case of dollars means a considerable loss. The 
“Times” dispatch is given at some length in our news 
columns. The peso is nominally quoted by the ex- 
change control bureau at 34 to 3414, but in the New 
York “free” or “unofficial”? market the peso had a 
range this week of between 22.60 and 23.55. 
Argentine paper pesos closed on Friday nomi- 
nally at 34 for bankers’ sight bills, against 34 on 
Friday of last week; cable transfers at 3414, against 
3414. Brazilian milreis are nominally quoted 8% 
for bankers’ sight bills and 8.53 for cable trans- 
fers, against 8.55 and 854. Chilean exchange is 
nominally quoted 1014, against 10144. Peru is 
nominal at 22.12%, against 22.25. 
deleted 
XCHANGE on the Far Eastern countries is slightly 
firmer so far as the Chinese units are concerned, 
owing to a better tone in the silver market. The 
Hong Kong and Shanghai rates fluctuate in harmony 
with the London silver market, as buying or selling 
exchange on China is equivalent to a transaction in 
silver. The Indian rupee fluctuates with sterling 
exchange, to which it is legally attached at the rate 
of 1s. 6d. per rupee. Japanese yen show little change 
from the last few weeks. Closing quotations for yen 
checks yesterday were 30.33, against 30.37 on Friday 
of last week. Hong Kong closed at 3634@36 13-16, 
against 35.90@36 1-16; Shanghai at 33@33 3-16, 
against 3214@32 3-16; Manila at 50%, against 50); 
Singapore at 6014, against 6014; Bombay at 3854, 
against 38.70, and Calcutta at 385%, against 38.70. 
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Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MAY 5 1934 TO MAY 11 1934, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New York. 


Country and Monetary Value in Untied States Money. 


























Uni i 
| May 5. May 7.; May 8.;May 9.) May 10. ; May 11. 
j 

EUROPE— Sep gee So tse Seer: Peles ee ee 
Austria, schilling.....) .189191* .189641*, .189125* .189425* .189741* .189741* 
Belgium, belga------ .234446 | .234338 | .234061 | .234436 | .234253 | .234061 
Bulgaria, lev - ----| -013250* .013125*| .013250*| .013250* .*13250*, .013250* 
Czechoslovakia, krone -041831 | .041825 | .041756 | .041821 | .041796 | .041768 
Denmark, krone....- | -228483 | -228308 | .228000 | .228958 | .228300 | .228341 
England, ‘pound 

GE. stansanten Is. 117833 5.113416 5.108166 |5.127916 5.114000 5.113333 
Finland, markka....-| .022656 | .022600 | .022575 | .022618 | .022590 | .022565 
France, franc_-.....-- | .066273 | .066230 | .066106 | .066281 | .066168 | .066118 
Germany, reichsmark .395514 | .395314 | .394715 | .395753 | .396164 395266 
Greece, drachma. ...- -009468 | .009456 | .009456 | .009468 | .009465 | .009456 
Holland, guilder....-. .680157 | .679671 | .678528 | .680314 | .679092 | .678785 
Hungary, pengo----- .297000*, .297833* :297500*| -297625* .297833*, .297833* 
Italy, lira......-.---  .085336 | .085300 | .085195 | .085356 | .085255 | .085211 
Norway, krone......) .257100 | .256900 ; .256383 | .257558 ; .256900 | .256841 
Poland, zloty..-.---- .189933 | .190550 | .189466 | .189933 | .189666 | .189566 
Portugal, escudo-.-.-.-- -046800 | .046680 .046690 | .046805 | .046794 | .046755 
Rumania, leu_......- .010062 | .010025 | .010043 | .010043 | .010043 | .010031 
Spain, peseta.......-. -137210 | .137228 | .136942 | .137239 | .137110 | .137071 
Sweden, krona....... .263791 | .263625 .263153 | .264291 | .263750 | .263633 
Switzerland, franc... .325414 | .325257 | .824507 | .325376 | .325000 | .324814 
— dinar... | .022691 | .022733 | .022712 | .022750 | .022712 | .022716 
China— 

Chefoo (yuan) dol’r, .319583 | .325416 | .324166 | .332083 | .324583 | .327083 

Hankow(yuan) dol’r, .319583 | .325416 | .324166 | .332083 | .324583 | .327083 

Shanghai‘yuan)dol’r .318906 | .325208 .323437 | .332031 | .323750 | .326093 

Tientsin (yuan) dol’r .319583 | .325416 | .324166 | .332083 | .324583 | .327083 

Hongkong, dollar... .355312 | .362916 | "360937 .371562 | .363750 | .863750 
India, rupee._......- .384735 | .384575 | .383900 | .385300 | .384350 | .383800 
JODO, FOB cosieweonel « 302410 ' .302245 | .302200 | .303125 | .302820' .302700 
Singapore (8S. 8.) dol’r .599375 ; .599375 -598125 | .600000 | .598750 | .598750 

AUSTRALASIA— | | 
Australia, pound. ---- 4. 076666* 4. 075937 * 4.072812* 4.082500*/4.077187* 4.076250* 
New Zealand, pound _ 4.086666* 4. 087812"4 


.085000*,4.094218*|4.089375*,4.088125* 
AFRICA— 
South Africa, pound-- 


049750* 5.070125*'5. 055250* 5. 054500* 
NORTH AMER.— 


5.059375* 5. 054500" 5. 








Canada, dollar. -.-..- 1.002421 |1.002708 iL. 002317 1.003307 it. .001770 1. 001692 
Cuba, peso......-.--| . 999550 | .999550 | .999550 | .999550 | -999150 | | .999150 
Mexico, peso (silver). .277333 | .277333 | .277333 | .277166 | .277133 | .277500 
Newfoundland, dollar 1.000125 |1.000250 |1.000000 1.000750 | .999562 | .999375 
SOUTH AMER.— } 
Argentina, peso...-.-- | .341266* ,340833*) .340366*, .341933*, .340933*| .340933* 
Brazil, milreis......- . 086375* .086375*, .086425*| .086500*) .086400*| .086325* 
Chile, peso........-- .102375*| .102375* .101650*| .102475*| .102475*| .102775* 
U y, peso....-.. '808333*, 8075004 .806833* .807166* .807166* .806833* 
Colombia, peso. ----- -625000* .625000*| .625000*| .607000*) .641600 -611600* 








* Nominal rates; firm rates not available. 
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Financial 
Gold Bullion in European Banks. 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

May 10 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 


England. -_- 
Francea--_- 


taly 
Nether!'ds - 
Nat. Belg- 
Switz’land_ 
Sweden __- 
Denmark - - 
Norway - - - 


Total week 


1934. 


1932. 


1933. | 


1931. | 


1930. 





£ 

192,085,262 
609,415,545 
7,780,000 
90,495,000 
74,022,000 
65,980 ,000 
77,240 ,000 
61,117,006 
14,857 ,000 
7,398,000 
6,580,000 


1,206 ,969 ,807 


£ 
121,484,896 
626,718,654 


£ 
186,909,248 
647,256,861 
19,091,600 





£ 

150,003,821 
444,997,300 
108,111,500 
96,916,000 
57,435,000 
37,495,000 
41,431,000 
25,713,000 
13,320,000 
9,552,000 
8,133,000 


£ 

163,347,877 
343,603,507 
120,781,450 
98,789,000 
56,261,000 
35,995,000 
34,130,000 
23,152,000 
13,519,000 
9,567 ,00G 
8,144,000 

















1,274,104,709) 1,178,628 ,350 


993,107,621 
1,280,748 ,030!1,173,180,352 


991,076,821 


907 ,289,834 


Prev. week 903,335,015 


1,203,689 ,987 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,389,150. 


War Debts and American Foreign Policy. 


The passage of the Johnson bill prohibiting cer- 
tain financial relations with foreign Governments 
which are in default on their debts to the United 
States, and the British threat of a trade war with 
Japan, have brought to the front certain aspects of 
American international relations in which the poli- 
tical and commercial interests of the United States 
are vitally involved. It was perhaps inevitable that 
Mr. Roosevelt, absorbed as he has been with the poli- 
cies and controversies of the New Deal, should have 
put off to a “more convenient season” whatever in- 
ternational issues could without much risk be post- 
poned, and in general allow foreign affairs to drift. 
The Johnson act, however, has an immediate bear- 
ing upon the war debt situation, not only because of 
its general provisions but also because of the near 
approach of June 15, when a further instalment of 
payments on the war debts will be due, while the 
possibility of a trade war affecting the trade between 
Japan and various parts of the British Common- 
wealth raises the question of American commercial 
policy in general and of tariff policy in particular. 

The Johnson act represents the culmination of a 
resentment, long growing in Congress and not re- 
stricted to party lines, against the failure of Euro- 
pean Governments, with the honorable exception of 
Finland, to honor their agreements for the payment 
of their war debts to this country, and the apparent 
intention of some of them, notably France, to allow 
default to become repudiation. The act makes 
it unlawful for any person in the United States, 
whether an American citizen or not, to “purchase or 
sell the bonds, securities or other obligations of any 
foreign Government or political subdivision thereof, 
or any organization or association acting for or on 
behalf of” such Government, issued after the passage 
of the act, or to make any loan to such Government, 
subdivision or organization “except a renewal or 
adjustment of existing indebtedness” so long as there 
is a default in the payment of such obligations “or 
any part thereof.” The term “person” is given the 
usual application to partnerships, corporations or 
associations as well as individuals, exception being 
made of a public corporation created by authority 
of Congress or one in which the United States “has 
or exercises a controlling interest through stock 
ownership or otherwise.” The penalty for violation 
of the act is a fine of not more than $10,000, or im- 
prisonment for not more than five years, or both. 

The act, it will be noted, is not retroactive and 
does not apply exclusively to so-called war debts. It 
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does not trench upon any contractual obligations in 
existence before the act became law. Its obvious 
purpose is to put pressure upon foreign Governments 
or their agencies to pay debts which are in default, 
hy closing the American market to future loans or 
security dealings. 

In an opinion rendered to President Roosevelt on 
May 5, Attorney-General Cummings held that the 
Governments which had made “token” payments 
(Great Britain, Italy, Czechoslovakia, Latvia and 
Lithuania) were not in default at the present time. 
In making this ruling Mr. Cummings gave much 
weight to President Roosevelt’s statement on Nov. 7 
1933, that he would not regard Great Britain, which 
offered a “token” payment of $7,500,000 for Dec. 15, 
as in default, and to remarks in Congress on the 
Johnson bill. Canada, it was also held, was not a 
defaulter. The “obligations” covered by the act, it 
was further held, did not include “foreign currency, 
postal money orders, drafts, checks and other ordi- 
nary aids to banking and commercial transactions,” 
since it was “obviously not the purpose of the Con- 
gress to discontinue all commercial relations with 
the defaulting countries.” Exception was also made, 
for similar reasons, of “any instrument given in 
satisfaction or extension of an existing indebted- 
ness” and of acceptances or time drafts. The Gov- 
ernment of Soviet Russia, on the other hand, was ad- 
judged to be in default for failure to pay the debts 
owed to the United States by the former Kerensky 
Government, it being a recognized principle of inter- 
national law that the obligation of public debts is 
not affected by a change of Government, the situa- 
tion in this respect not being changed by the fact 
that negotiations regarding the indebtedness are now 
pending. 

It has been for some time the impression that Mr. 
Roosevelt was prepared to negotiate with the debtor 
Governments, upon their request, for a readjustment 
of the debt agreements, and a proposal to remit the 
arrears of interest, amounting in the aggregate to 
some $10,000,000,000, has lately been rumored. While 
no changes could, of course, become effective with- 
out the consent of Congress, the attitude of the Ad- 
ministration in the matter is obviously a factor of 
importance. On Thursday, however, the Department 
of State, presumably with Mr. Roosevelt’s approval, 
ruled that any “token” payments in the future would 
constitute default, thereby, in effect, overruling the 
opinion of the Attorney-General and putting all the 
debtor Governments on the same footing. The rul- 
ing was not a surprise, neither Congress nor the 
President, apparently, having acquiesced in Mr. 
Cummings’s interpretation as a rule for the future. 

The arrival of June 15, accordingly, the next pay- 
ment date, will bring the controversy to a head. The 
possibilities that lurk in the dispute are undoubt- 
edly serious on both sides. Opinion in Congress is 
overwhelmingly opposed to any material reduction 
of the debts, and outside of some financial and com- 
mercial circles which at the present moment have 
little influence at Washington, the opinion is widely 
reflected throughout the country. The repeated 
failure of France even to consider payment has 
created an unfriendly feeling toward that country at 
Washington, and the failure of the recent British 
budget to make any provision for debt payment not- 
withstanding that the budget showed a substantial 
surplus is reported by Washington correspondents 
to have left Great Britain with hardly a friend in 
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either house of Congress. Even among those who 
believe that the debts should be reduced or the terms 
of payment made easier, the feeling is pronounced 
that the “token” payments have been trivial, and 
that if the debtors cannot pay all they owe they 
should at least pay what they can. London advices, 
on the other hand, while indicating marked resent- 
ment at the implication of default, show no slightest 
disposition to resume payments, the French Govern- 
ment is reported to fear repudiation if it brings the 
question before Parliament, and in both countries 
American policy is outspokenly denounced. The 
ground seems to be prepared for an impasse, the 
United States holding its ground and the debtor 
Governments, with the exception of Finland, united 
‘in resistance to demands which they mean if pos- 
sible to escape. 

The trade dispute between Great Britain and 
Japan, while primarily affecting the two countries 
officially concerned, is likely, if the issue is pressed, 
to have serious effects upon world commerce gener- 
ally. The controversy has its origin in the heavy 
inroads which Japanese exports, particularly of 
cheap products, have made in other countries and 
specifically in regions in which British trade has 
long been important. The competition has been 
specially noticeable in cotton textiles, the large pur- 
chases of American cotton in 1932 when the price 
was very low having given Japan manufacturers a 
marked advantage. On May 3 it was reported that 
Walter Runciman, President of the British Board of 
Trade, had informed the Japanese Ambassador that 
Great Britain was considering the imposition of 
quotas upon the imports of Japanese goods into 
British possessions, particularly the colonies of 
Malaya and West Africa, unless some restriction was 
imposed by Japan. On Monday last the quotas were 
announced. According to the London correspondent 
of the New York “Times,” the quota for cotton and 
rayon textiles was fixed at the average of all foreign 
textile exports to the colonies for the years 1927 to 
1931 inclusive, the effect being to cut down Japanese 
exports by more than 57%. Similar action, it was 
stated, would shortly be taken regarding shoes, 
bicycles and cement, while in addition quotas or new 
tariffs would if necessary be applied to Japanese 
imports into the United Kingdom. For the West 
African colonies the restriction applied only to 
Japanese goods because of treaty obstacles, but else- 
where it was given a general application. 

The basis of the competition which Great Britain 
aims to defeat lies in the fact that Japan, with only 
about one-eighth of the number of spindles in opera- 
tion that are operated in Great Britain, is able to 
produce as many yards of textiles as Great Britain, 
and because of lower paid labor and the absence of 
trade union restrictions can produce them cheaper. 
A struggle for world markets, aimed on the part of 
Great Britain at maintaining its foreign trade at a 
high-cost level of production, and on the other hand 
engaged in by Japan because its revenues and in- 
dustrial position are at stake, could hardly go on 
without price cutting, and price cutting would seri- 
ously affect the foreign market for American tex- 
tiles. The demand for American raw cotton, it has 
also been pointed out, would be affected because of 
the Japanese practice of mixing the short staple 
cotton produced in the Far East with American 
cotton while the British mills use only the long 
staple. Great Britain, in other words, is proposing 
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to take another long step in the direction of high 
protection in order to force Japan to abandon a na- 
tional advantage in production which it enjoys, and 
which it has carefully and laboriously developed to 
its financial advantage. 

The controversy has a direct bearing upon Ameri- 
can tariff policy, and particularly upon the novel 
and extraordinary Executive power over tariff mak- 
ing which President Roosevelt is pressing Congress 
to grant, and to which former Secretary of State 
Stimson, in a radio speech on April 29, unexpectedly 
gave his endorsement. As far as known, no progress 
has yet been made in the negotiation of the recipro- 
cal tariff agreements to which Mr. Roosevelt is com- 
mitted, and it seems reasonable to conclude that 
nothing will be done until Mr. Roosevelt knows 
whether Congress will allow him to fix duties at his 
discretion within certain broad limits which in prac- 
tice will hardly prove to be limits at all. 

If the United States had a parliamentary form of 
responsible government under which the Adminis- 
tration could at any time be called to account by 
Congress, there might be something to say for the 
practically unlimited tariff power which Mr. Roose- 
velt desires. The use which the Administration has 
made, however, of the extraordinary powers already 
granted in connection with the recovery program is 
such as to make Congress and the country pause and 
reflect. To-day, more than fourteen months after 
the inauguration, Administration bills are still be- 
ing urged upon Congress under the guise of “emer- 
gency” measures, the “emergency” National Re- 
covery Administration has been proclaimed as a 
permanent policy, extensions of Executive authority 
for which it would be difficult to find legal warrant 
are being continued, and business and industry are 
being further disciplined and regimented notwith- 
standing widespread criticism of the demonstrated 
haste and ineptitude of large parts of the program 
that is being enforced. It is more than questionable 
whether, under such circumstances, with a tariff 
and quota war threatening and foreign trade restric- 
tions continuing where they are not actually being 
increased, it would be wise for Congress to divest it- 
self further of its constitutional powers and leave 
the President to deal with the entire foreign trade 
situation as he and the “brain trust” may think fit. 
It is time to curb Executive authority rather than 
to increase it. 


Railroads Largest Purchasers of Raw Ma- 

terials and Products of Basic Industries 

The purchasing power of our railways in connec- 
tion with their enormous expenditures is of vital 
concern to all lines of industry, and any condition, 
such as the rising tide of competition from other 
agencies of transportation, which threatens their 
ability to buy, is bound to further contribute to 
the present unstable condition of business. Briefly 
stated, the growth in number and use of the private 
passenger automobile and the common carrier auto- 
bus has whittled down the passenger traffic to ap- 
proximately three-fifths of the 1920 volume. The 
private contract and common carrier motor truck 
operates in ever-widening zones, and has introduced 
an increasing element of freight competition into the 
picture. Additional influences are the growth of 


hydroelectric and other power plants, which indi- 
rectly tend to reduce coal consumption and coal 
movement by rail; rapid expansion in the pipe line 
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industry, by means of which gasoline and natural 
gas, as well as the cruder oils, are now transported ; 
inland waterway development, fostered by large and 
increasing Government appropriations for river and 
canal improvements. 

These growing factors of competition have already 
brought about appreciable declines in railway traf- 
fic, and, in turn, the revenue derived therefrom, 
which naturally curtails the expenditures of the 
railways for the advancement of transportation and 
in the long run is bound to be reflected adversely 
upon the general public. But even while keeping 
this disturbing situation in mind, it is interesting 
to note that our railway system to-day represents 
one of the largest customers of the basic industries 
of the country. They buy annually 23% of the bitu- 
minous coal output and about 4% of the anthracite 
production. Directly, they consume approximately 
17% of the annual iron and steel output and indi- 
rectly about 32% through their orders for all kinds 
of equipment to equipment manufacturing concerns. 
In the case of forest products the railways purchase 
directly about 16% of the total timber cut, which fig- 
ure would be increased to above 20% if indirect pur- 
chases were included. 

In addition, the railways consume annually about 
15% of the copper and brass produced. They also 
buy large quantities of tin, lead and zinc, and con- 
siderable cotton in the form of cotton waste. With 
respect to cement, statistics indicate that they use 
more than 8% of the total output. The proportion 
of the fuel oil output used by the railways approxi- 
mates 19%. 

A compilation of the latest statistics from special 
reports received by Class I railways shows that a 
total of $465,000,000 was spent by them last year 
in the direct purchase of fuel and other supplies. 
Comparative figures of railway purchases for the 
past 11 years are shown below. These figures cover 
only purchases made directly by the railroads; they 
do not include the value of materials purchased indi- 
rectly for the railways by contractors who carry on 
construction work, who build equipment, or do other 
work for the railways on a contract or flat-rate 
basis: 

. EXPENDITURES FOR MATERIALS AND SUPPLIES. 
$1,738,703 000 
1,343 ,055,000 
17599082000 
1271321000 

The expenditures and percentages enumerated 
above do not include the capital expenditures of the 
railroads. They include only the amounts expended 
in the process of current operations. The purchases 
of the railways for capital account, however, during 
the past 11 years have totaled $7,374,769,000, or 
about $660,434,000 annually, while those for current 
operations totaled $12,473,137,000 during the past 
11 years, representing an annual expenditure of over 
$1,133,922,000. 

The amounts purchased for capital account are 
largely determined by the conditions of railroad 
finances generally. Therefore, it is impossible to 
overestimate the importance to the country as a 
whole of maintaining railroad credit at a point which 
will permit a continuation of the capital expendi- 
tures, which are essential not only in order that the 
railroads may prove at all times equal in every 
respect to the transportation demands of the coun- 
try, but also because of the resultant activity re- 
flected on other important industries. 
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The railways are adapting themselves constantly 
to the conditions of competition that arise. But the 
country must recognize that its economic welfare 
in the future depends on a modern and co-ordinated 
system of transportation, and that an earnest and 
intelligent planning of present and future policy 
with respect to the several agencies of transportation 
will preserve the most effective agencies in full vigor, 
thus enabling them adequately to meet the demands 
for transportation service. 


The Measurement of Value 


[By Horace Atwoop.] 

The accuracy with which measurements are made 
is an index of the stage of development of a people. 
In early times a “pole” or a “rod” preserved in a wig- 
wam was sufficiently accurate for measuring land. 
A “stone” preserved in a community house was a suf- 
ficiently accurate unit for weighing agricultural com- 
modities, and a “hand” and a “foot” were sufficiently 
accurate for measuring small distances. These terms 
and units are still sometimes used. 

As commerce developed, the “stones” of various 
communities differed so greatly in weight as to cause 
trouble, and eventually the avoirdupois pound was 
evolved and maintained as a standard so that all 
measurements of weight may be made uniform. Like- 
wise, other units of measurement have been standard- 
ized so as to become fixed and definite. 

It is to be observed that in the measurement of dis- 
tance, weight, time or temperature, four things com- 
monly measured, the units of measurement are of the 
same nature as the things measured. That is, the foot 
is a certain definite distance, the pound has a certain 
definite weight, and so on. Characters are measured 
by units of like character. 

In the measurement of value an entirely different 
set of conditions is encountered, and the methods 
used in this measurement are wholly dissimilar from 
the examples already given. 

The value of an object is a subjective quality. An 
object, without changing its physical characters in 
the slightest degree, may be valuable or valueless ac- 
cording to circumstances. From these considera- 
tions it is evident that the method used in measuring 
physical characters cannot be used in measuring 
value. 

The value of any commodity can be measured only 
by comparing that commodity with some other desir- 
able commodity. For example, the value of a bushel 
of wheat may be measured by comparing the wheat 
with rye, and the conclusion may be drawn that the 
bushel of wheat is as valuable as two bushels of rye. 
In this instance, rye measures the value of the wheat, 
and conversely the wheat measures the value of the 
rye. Or the value of the bushel of wheat may be meas- 
ured by comparing it with 15 5/21 grains gold nine- 
tenths fine, and the conclusion drawn that the wheat 
is worth one dollar per bushel. 

Notice, particularly, that in measuring the value 
of any commodity it must be compared with a dif- 
ferent commodity. This profound difference sep- 
arates the measurement of value from the measure- 
ment of physical characters. 

The value of a thing cannot be determined by com- 
paring it with itself, nor can commodities in general 
be valued by comparing them or any of them to a unit 
based on those commodities. 

Centuries of experience have shown conclusively 
that gold is the most convenient and stable com- 
modity with which to measure value. 
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Gross and Net Earnings of the United States Railroads for the Month 
of March. 


Decidedly the most satisfactory results attained 
so far during the present depression are reflected 
in our comprehensive tabulation of the earnings of 
United States railroads for the month of March. 
The improvement shown was inevitable, of course, in 
so far as comparison is made with the same month 
of last year, when trade activities were brought to 
an almost complete standstill by the nation-wide 
bank holiday proclaimed by President Roosevelt im- 
mediately after his inauguration. Of more signifi- 
cance, for that reason, is the fact that the results 
for March extend quite substantially the upward 
tendency established in the earlier months of this 
year. To a large degree, moreover, the expansion in 
the volume of traffic moving over the country’s rail- 
roads was transformed into net earnings, as the ratio 
of earnings to expenses was kept low. 

Our compilations show that gross earnings in 
March were $292,775,785, an increase of $75,002,520, 
or 34.44% over the aggregate of $217,773,265 for 
March of last year. With operating expenses (not 
including taxes) increased only $33,510,248, or 
19.11%, net earnings showed an improvement to 
$83,939,285, which is a gain of $41,492,272, or 97.75% 
over the total of $42,447,013 recorded for March 1933. 
This is, indeed, one of the largest increases on record 
for any March, in comparison with the same month 
of the preceding year. But too great a degree of 
optimism is not justified by this exhibit, as the re- 
sults in the early part of last year were extraordi- 
narily poor, since they represented the culmination 
of four years of large and continuous recessions, 
accentuated by the banking moratorium. From 1926 
to 1929, inclusive, the gross earnings during March 
steadily exceeded $500,000,000, while net earnings in 
the same years ranged between $130,000,000 and 
$140,000,000. The present showing, therefore, repre- 
sents only the beginning of that climb back to nor- 
mal which must take place if the chief traffic arteries 
of the nation are to be brought to a healthful state. 
The improvement now recorded must be considered 
in relation to the precipitate declines in gross earn- 
ings from $516,134,027 in March 1929 to $217,773,265 
in March 1933, and the declines in net earnings from 
$139,639,086 in March 1929 to $42,447,013 in 
March 1933. 





Month of March— 1934. 1933. Inc. (+) or Dec. (—). 
Miles of road (147 roads) -_...-- 239,228 241,194 —1,966 0.82% 
CGRSES GOTEEEGR. 2.4 - ccncncoscess $292,775,785 $217,773,265 +$75,002,520 34.44% 
Operating expenses_......_... 208,836,500 175,326,252 +33,510,248 19.11% 
Ratio of expenses to earnings-.-- 71.33% 80.51% —9.18% 

pe eae $83,939,285 $42,447,013 +$41,492,272 97.75% 


It would be idle to deny, however, that the results 
for March represent a satisfactory movement in the 
right direction. The gain comes on top of smaller 
advances in the earlier months of this year, and 
extends those advances measurably. The March 
gross earnings of $292,775,785 compare with $248,- 
104,297 in February, and this improvement far ex- 
ceeds what might be regarded as a normal gain inci- 
dent to the more numerous business days of March. 
The March net earnings of $83,939,285 make equally 
favorable comparison with the total of $59,923,775 
for February. The improvement reflects the upward 
tendency in the leading trade statistics, notably the 
production of iron and steel, and of automobiles. 
The make of pig iron in the United States in March 
1934 was 1,619,543 tons as against only 542,011 tons 


in March 1933 ; 967,235 tons in March 1932; 2,032,243 
tons in March 1931; 3,246,171 tons in 1930, and no 
less than 3,714,473 tons in March 1929. In other 
words, the output of iron in this country in March 
the current year is about three times as great as 
in March of last year, but only about a half of what 
it had been four years before, in 1930. The gain in 
steel production was about the same. As against a 
calculated output of steel ingots by all the steel pro- 
ducers of the country of 2,797,194 tons in March 1934, 
the production in March 1933 was but 909,886 tons; 
in March 1932 it was 1,403,723 tons; in March 1931, 
2,993,590 tons; in March 1930, 4,254,331 tons, and in 
March 1929, 5,058,258 tons. The mining of coal was 
on an increased scale, but not to the same extent, 
even though the winter was a severe one, while in 
the preceding years the winters were generally mild. 
The production of bituminous coal in the United 
States reached 38,497,000 tons in March 1934, against 
only 23,685,000 tons in March 1933; 32,250,000 tons 
in March 1932; 33,870,000 tons in March 1931; 35,- 
773,000 tons in March 1930; 40,068,000 tons in March 
1929; 44,668,000 tons in March 1928, and 59,911,000 
tons in March 1927. The output of Pennsylvania 
anthracite was also considerably larger, being higher 
than the production in any month of March since 
1926. In March 1934 the quantity of anthracite 
mined was 6,418,000 tons; in March 1933, 4,519,000 
tons; in March 1932, 4,789,000 tons; in March 1931, 
4,745,000 tons; in March 1930, 4,551,000 tons; in 
March 1929, 4,859,000 tons; in March 1928, 5,398,000 
tons; in March 1927, 6,056,000 tons, and in March 
1926 no less than 8,732,000 tons. 

Automobile production in March 1934 was also 
greatly enlarged, 335,993 cars having been turned out 
in March 1934 as compared with only 118,002 cars 
in 1933, 119,344 cars in 1932, and with 276,405 cars 
in March 1931. The number of motor vehicles turned 
out in earlier years, however, exceeded the present 
year’s output, 396,385 cars having been produced in 
March 1930, and in March 1929, 585,455. For the 
three months ending with March the number of new 
cars added in 1934 was 732,463, or more than double 
the 354,977 turned out in the first quarter of 1933. 
This compares with 355,721 in the first quarter of 
1932; 668,193 in the first quarter of 1931; 1,003,023 
in the first quarter of 1930, and 1,452,910 vehicles in 
the first quarter of 1929. 

New construction work has also made satisfactory 
advance. From the figures compiled by the F. W. 
Dodge Corp., it appears that the construction con- 
tracts awarded in the 37 States east of the Rocky 
Mountains had a money value of $178,534,800, or 
about three times that of March 1933, when the 
amount was $59,958,500. In March 1932 these con- 
tracts were valued at $112,234,500 as against $369,- 
981,300 in March 1931; $456,119,000 in March 1930; 
$484,817,500 in March 1929, and $592,567,000 in 
March 1928. The activity here is reflected in an 
increase in the cut of lumber, although not to the 
same extent. The National Lumber Manufacturers’ 
Association reports that for 620 identical mills the 
cut of lumber for the five weeks ended March 31 1934 
was 831,044,000 feet, as compared with 481,669,000 
feet in the corresponding five weeks of 1933. Produc- 
tion during the five weeks ended March 31 1934 were 
73% greater than during the corresponding weeks of 
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1933 and 48% above the record of comparable mills 
during the same period of 1932. 

As far as the Western roads are concerned, these 
moved practically the same volume of grain traffic 
as in the past two years, even though the movement 
was then very small, as compared with recent previ- 
ous years. Complete details of the Western grain 
movement are set out in a separate paragraph far- 
ther along in this article, and we will only note here 
the fact that for the five weeks ended March 31 1954 
the receipts of wheat, corn, oats, barley and rye 
at the Western primary markets aggregated 34,- 
198,000 bushels, as compared with 34,145,000 bushels 
in the corresponding five weeks of 1933; 35,664,000 
bushels in the same five weeks of 1932; 65,175,000 
bushels in 1931; 56,158,000 bushels in 1930, and 76,- 
286,000 bushels in the five weeks of 1929. 

A sort of composite picture of the traffic of the 
railroads as a whole is furnished by the statistics 
showing the loading of revenue freight on all the 
railroads of the United States; and here is found 
evidence of the general increase in the volume of 
freight traffic but not to the extent as shown in the 
production figures cited above. For the five weeks 
ended March 31 the loading of revenue freight com- 
prised 3,059,217 cars in 1934 against 2,354,521 cars 
in the five weeks of March 1933; 2,825,798 cars in 
March 1932; 3,664,780 cars in March 1931; 4,423,792 
cars in the five weeks of March 1930, and 4,795,961 
cars in the corresponding five weeks of 1929. It will 
be seen that the figures for March this year are over 
1,700,000 cars less than in March 1929. 

In the case of the separate roads, the feature is 
that in our tabulation showing the increases and de- 
creases in excess of $100,000, every road and system 
records an increase in both gross and net with the 
single exception of the Duluth Missabe & Northern 
which has a decrease in net of $163,967. Of course 
this comparison is with March of last year, when all 
business and industry was at an almost complete 
shutdown following the bank holiday declared by 
President Roosevelt immediately after his taking 
office. The savings in expenses has also played an 
important part in bringing up the increases in gross. 
The Pennsylvania shows, for March, $8,849,681 gain 
in gross and $3,297,515 gain in net; this, however, 
follows a loss of $8, 694,250 in gross and $2,434,875 
loss in net in March 1933. The New York Central 
has $8,127,604 increase in gross and $3,738,012 in- 
crease in net, which comes after $8,586,217 shrinkage 
in gross and ‘$2,847,646 shrinkage in net. The Balti- 
more & Ohio has enlarged its gross by $4,198,222 and 
its net by $1,588,014, which is after a decrease of 
$3,133,166 in gross and $689,329 decrease in net in 
the same month of last year; the Atchison has 
$2,026,772 increase in gross and $1,726,994 increase 
in net, which, however, comes after a loss of 
$2,988,267 in gross and $1,845,608 in net in March 
1933. The Southern Pacific has $2,688,244 increase 
in gross and $1,709,195 in net, after losses of 
$3,189,518 in gross and $1,014,926 in net in March 
a year ago. The Union Pacific has $2,009,918 gain 
in gross and $824,709 gain in net, while in March 
of last year this road showed a decrease of $1,986,228 
in gross and $864,497 decrease in net. The Southern 
Railway makes a very good showing, having to its 
credit an increase in gross of $1,683,484 and 
$1,042,295 increase in net. In March 1933 this road, 
although showing gross earnings reduced in the 
amount of $1,196,678, was able to report a 


gain of 
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$27,564 in net earnings, owing to the drastic lowering 
of the expense accounts. These illustrations could 
be continued almost all along the line, very few 
roads showing any loss in either gross or net. In 
the following table we show all the changes for 
the separate roads for amounts of $100,000 or over, 
whether increases or decreases, and in both the 
gross and the net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONT 
OF MARCH 1934. 


Increase. 

Pennsylvania RR-__---- $8 849,681 | Central RR of New Jer__ $478,632 
New York Central RR__ a8,127,604| Mo-Kan-Texas RR Lines 463 ,703 
Baltimore & Ohio RR... 4,198:222| Detroit Toledo & Ironton 443 ,272 
Chesapeake & Ohio Ry-_ 3,033,717 | Texas & Pacific Ry----- 357 ,935 
Southern Pac Co (2 2,688 ,244| Denver & Rio Gr Western 9 64 
Norfolk & Western R 2,360 ,529| St Louis Southwestern _-_ 333 ,922 

Atch Top & SF Ry (3 yds) 2,026 ,772| Los Ang & Salt Lake RR 332,772 
Union Pacific RR (4 rds) 2,009,918| Pa-Reading Seashore Lin»s 323,065 
Lou & Nashville RR_.-. 1,949,310|Cinc N O & Tex Pac Ry- 320,060 
Erie RR (3 roads) __---- 1,906 ,694| Central of Georgia Ry-- 309,840 
Missouri Pacific RR..-. 1,812,128|Chic St P M & Om Ry-_- 309,830 
Illinois Central RR-_---- 1,691 ,550| Chic Great Western RR- 306 ,233 
Southern Ry.......--.- 1,683 484| Minn St P& SSM Ry-_- 303 ,169 
Reading Company-_----- 1,677 ,639 | Chicago & Eastern Ill 4 296 ,673 
NYNH & Hartford RR 1,582, Bessemer & I.ake Erie R 286,789 
Chic Mite StP&PacRR 1,516,050} Virginian Ry_....----- 275,665 
Chic Bur] & incy RR. 1,511,162) Nash Chat & St L Ry--- 267 ,037 
Chicago & N ~ Be ea 1,355,228| Western Pacific RR---- 263 ,592 
Northern Pacific a - 1,050,589|N O Tex & Mex (3 rds) - 257 ,085 
N Y Chic & St LRR-_--- 1,039,742] Long Island RR--_------ 240,793 
Pere arenes Ry BETES 1,011,070| Monongahela Ry--_-_---- 239,278 
Great Northern Ry_--_-- 1,003 ,631 ay Port & Seattle Ry- 205 ,856 
Chic R 1& Pac R 4 %% rds) 1,000,873| Det & Tol Shore Line RR 202,108 
— Valley RR._--.-- 881,041! Mobile & Ohio RR-_-_---- 198 ,43 

Boston & Maine RR---- 829 ,014| Maine Central RR-_----- 197 ,574 
i... Sere 825,010| Clinchfield Ry-.._.----- 189 466 
Grand Trunk West RR-- 09,119} Florida East Coast Ry-- 180,094 
Del Lack & Western RR- 17,507 | Chic Ind & Louisv Ry --- 158,389 
Atlantic Coast Line RR- 99,788 | Internat Great Nor 143,213 
Seaboard Air Line Ry --- 9,868 | Kansas City Sou Ry-_-_-_- 137 ,230 
Delaware & Hudson RR- 648 ,622 | Pitts & West V ia Ry 111,811 
St L-San Fran Ry (3 rds) 27 901 | Illinois Terminal. -_---_-- 09,889 
Pitts & Lake Erie RR--- 603 ,596 | Ala Great Southern RR- 108,942 
Wheeling & Lake Erie Ry 542,008 | Minn & St Louis RR---- 106,070 
a Joliet & Eastern Ry 512,759 —_—_——_— 

Western Maryland Ry-- 501,066! Total (83 roads).-_-..-- $72,781,330 








a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michi Central, 
Cincinnati Northern, and Evansville Indianapolis & "Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $8,731,200. 


PRINCIPALJCHANGES IN NET EARNINGS FOR THE MONTH OF 


Prong 1934. 

New York Central__--.-- a3 738. 012 O13 Wheeling & Lake Erie Ry siti. ‘236 
Pennsy!vania RR-_---- 3,297 ,515 | Elgin Joliet & Eastern Ry 302,352 

hesa e & Ohio Ry-_- 1'912'979| Texas & Pacific my. PPM 7.547 
Atch Top & 8S F (3 roads) 1,726,994) Seaboard Air Line z aes 8, 
Southern Pac Co (2rds)- 1,709,195|Minn StP&SSM Lis — 265,158 
Norfolk & Western Ry-- 1,588,014| Los Ang o 2 _ Lake 9, 
Baltimore & Ohio RR--- 1,373,495] Virginian Ry--.-..----.-- 240,753 
Erie RR (3 roads) -_-_---- 1,371,107 | Cinc New Onl & Tex Pac 234 ,223 
Louisville & Nashv RR-- 1,283,341] Central RR of New Jer_- 233 , 
Northern Pacific. ..---- 1,153,029| Chic St P M & Om Ry-- 228,415 
Reading Co___...-.---- 1,061 ,676| Denver & Rio Gr West_- 221,200 
Chic Burl & Quincy RR- 1,052,610} Chicago & Eastern Ill_-- 209 ,621 
Southern Ry-_.-------- ,042, hicago Great Western. +284 
Chicago & N W Ry--_--- 1,005,559 | Western Pacific RR----- 191,236 
Chic Mil 8t P & Pac RR- 55,341 | Mo-Kan-Texas Re. Lines +224 
Missouri Pacific RR---- 874,691 | Monongahela R 186,559 
Union Pacific RR (4 rds) 824,709 | Spok Port & Seattie Ry- 182,995 
N YN H & Hartford RR 801,816| St Louis Southwestern _- »220 
Great Northern Ry----- 746,088 | Western Maryland Ry-- 172,669 
Illinois Central RR----- 735 ,306;|N O Tex & Mex (3 rds)-_ 169,848 
Pere Marquette Ry- ---- 685 572; Det & Tol Shore Line RR :284 
Wapesh BY........+++-+-- 675,212| Nash Chat & St L Ry--- 161,832 
N Y Chic & St Louis RR- 68 325: Clinchfield Ry--_..----- 9,864 
Del Lack & Western RR- 642,964 | Central of Georgia Ry-- it: :963 
Lehigh Valley RR------ 611,831 | Norfolk Southern ay 115,255 
Delaware & Hudson RR- 491,892| Minneap & St Louis RR. ¥ 102,090 
Grand Trunk West’n RR , 474,289 —_—_—_—_- 
Atlantic Coast Line RR- 426,801} Total (72}roads) - - ---- $40,036,777 
Boston & Maine RR---- 75,196 
Chic R I & Pac Ry (2 rds) 370,39 crease. 
St L-San Fran Ry (3 rds) 366 ,020 


7 Duluth Missabe &JNor-..* te 967 
Detroit Toledo & Ironton 324,815 ———_ 
Pitts & Lake Erie RR--- 317 ,952 


Total (1f[road)------- $163 ,967 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Pn Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase%of $4,055,964. 





When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
same general favorable nature of the returns in 
both gross and net is disclosed, from the circum- 
stance that all the different districts—Eastern, 
Southern and Western—as well as all the different 
regions grouped under these districts, show gains 
in gross and net alike, while in March of last year 
the case was just the reverse. Our summary by 
groups is as below. As previously explained, we 
group the roads to conform to the classification of 
the Inter-State Commerce Commission. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 


SUMMARY BY GROUPS. 
District and Region. Gross Earnings 











Month of March— 1934. 1933. Inc. (+) or Dec. (—). 
Eastern District— $ $ $ % 
New England region (10 roads).... 13,859,464 11,006,276 +2,853,188 25.92 
Great Lakes region (25 roads) - ---- 61, "782 ‘857 44,168,063 +17,614,794 39.88 
Central Eastern region (18 roads)_. 62,901,704 44,197,178 +18,704,526 42.32 

T ta 1168 roads)......-------.- 138,544,025 99,371,517 +39,172,508 47.84 
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District and Refgicn. —— —— ———-Gross Earnings 
Month of Ma;ch— 1934. 1933. Inc. (+) or Dec. (—). 
Southern District— 3 8 BS "0 
Southern region (28 roads) _...--.-- 39,628,005 30,611,671 +9,016,334 29.45 
Pocahontas region (4 roads)... ..--. 18,780,410 13,023,095 +5,757,315 44.21 
pen Gee akiidscssdasenas 58,408,415 43,634,766 +14,773,649 33.86 
Western District— 
Northwestern region (16 roads).... 29,441,435 22,725,806 +6,715,629 29.55 
Central Western region (21 roads). 43,599,198 34,250,729 +9,348,469 27.29 
Southwestern region (25 roads).... 22,782,712 17,790,447 +4,992,265 28.06 
Total (62 roads) ..............- 95,823,345 74,766,982 +21,056,363 28.16 
Total all districts (147 roads) .-..292,775,785 217,773,265 +75,002,520 34.44 
District and Region. Net Earnings--—————__——- 
Month of March————M ileage—— 1934. 1933. Inc.(+)or Dec.(—) 
Eastern Distrid— 1934. 1933. $ $ $ % 
New England region. 7,138 7,268 3,877,430 2,604,794 +1,272,636 48.86 
Great Lakes region.. 26,908 27,058 18,789,158 8,433,334+ 10,355,824 122.80 
Central Eastern reg’n 25,047 25,205 17,964,767 10,399,868 +7,564,899 72.74 
SR sncpusabees 59,093 59,531 40,631,355 21,437,996+19,193,359 89.53 
Southern District— 
Southern region. --_. 39,401 39,750 12,022,081 7,097,055 +4,925,026 69.40 
Pocahontas region... 6,042 6,102 8,429,932 4,631,864 +3,798,068 82.00 
PEE nodesinnnde 45,443 45,852 20,452,013 11,728,919 +8,723,094 74.37 
Western Distrid— 
Northwestern mn. 48,528 48,819 6,386,232 1,355,062 +5,031,170 371.29 
Cent. West. region.. 53,362 53,911 11,127,710 5,452,815 +5,674,895 104.07 
Southwestern region. 32,802 33,081 5,341,975 2,472,221 +2,869,754 116.08 
BOE wdasccndave 134,692 135,811 22,855,917 9,280,098+ 13,575,819 146.29 
Total all districts. ..239,228 241,194 83,939,285 42,447,013+41,492.272 97.75 


NOTE.—We have arranged our grouping of the roads to conform to the classtfi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis- 
sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers- 


burg, W. Va., and a line thence to the southwestern corner of Maryland and by 
the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
land and thence by the Potomac River to its mouth. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada ‘ying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Missis- 
sippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to E! Paso and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in March 
the present year, as already pointed out, was only a 
trifle larger than in the month last year, which, in 
turn, fell below even the very small movement in 
March 1932 as compared with the years immediately 
preceding. This is shown from the fact that the 
receipts at the Western primary markets of the five 
cereals, wheat, corn, oats, barley and rye, combined, 
for the five weeks ending March 31 1934 aggregated 
34,198,000 bushels as against 34,145,000 bushels in 
the same five weeks of March 1933, but comparing 
with 35,664,000 bushels in March 1932; 65,175,000 
bushels in March 1931; 56,158,000 bushels in March 
1930, and no less than 76,286,000 bushels in the corre- 
sponding five weeks of 1929. The slight increase in 
March 1934 was due entirely to the larger receipts 
at the Western primary markets of corn and barley, 
the movement of all the other cereals having been 
on areduced scale. Thus the receipts of wheat at the 
Western primary markets for the five weeks ending 
March 31 the present year were only 11,069,000 
bushels, against 14,752,000 bushels in the corre- 
sponding five weeks of 1933; the receipts of corn, 
14,912,000 bushels as compared with only 11,138,000 
bushels; of oats, only 3,469,000 bushels against 
5,298,000 bushels; of barley, 4,385,000 bushels as 
compared with only 2,313,000 bushels, and of rye, 
only 363,000 bushels against 644,000 bushels. The 
details of the Western grain movement, in our usual 
form, are set out in the table we now present: 
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WESTERN FLOUR AND GRAIN RECEIPTS. 
5 Wks. Ended Flour Wheat Corn Oats Barley Rye 
oun 31 (dbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
9 
Sisecsons 743,000 457,000 4,757,000 1,085,000 964,000 26,000 
SERS ,000 421,000 4,353,000 1,273,000 417,000 43,000 
Minneapolis— 
SEE piadasks  enence 3,109,000 1,079,000 376,000 1,588,000 141,000 
FEE ntishow,, secace 5,375,000 439,000 743,000 1,131,000 431,000 
Duluth— 
SEE swcchss cuabes 963,000 381,000 16,000 92,000 13,000 
We iipeasc- caawic 1,844,000 181,000 28,000 77,000 121,000 
Milwaukee— 
| 64,000 23,000 810,000 118,000 1,260,000 15,000 
See 74,000 9,000 465 ,000 101,000 311,000 24,000 
[ives  <«paece 340,000 127,000 168,000 5,000 6,000 
BeGtniteacs cesnee 529,000 197,000 399,000 2,000 1,000 
Detrott— 
TMéaneies .«kbebs 76,000 49,000 78,000 88,000 15,000 
BE dancin - indienne 58,000 17,000 68,000 56,000 19,000 
Indianapolis & Omaha— 
Pivdemse sadebe 1,094,000 2,649,000 665,000 =s_ - .-«-- 1,000 
BUSE GEssce <dbere 767,000 1,976,000 1,453,000 -..----  -«-«-- 
St. Louis— 
c. 643,000 1,223,000 1,526,000 520,000 106,000 36,000 
Seettendaus 711,000 1,321,000 1,301,000 562,000 112,000 4,000 
RETR 235,000 79,000 1,328,000 202,000 271,000 109,000 
| ae 258 ,000 79,000 968 ,000 252,000 189,000 = .....-.- 
Kansas City— 
i painscteed 55,000 3,051,000 1,531,000 110,000 Seidie haknne 
WOE stance 65,000 3,604,000 814,000 (7 Se a 
St. Joseph— 
Diiscics jstenee 215,000 495,000 en geneus... naenee 
BEEEdéscane ccvase 192,000 324,000 OY A ee ee 
Wichita— 
Eictenees covews 372,000 118,000 St )63=—  enenen’ |  dewede 
EGGkesGenh  conses 532,000 17,000 tee ee 
Stour 
so 67,000 62,000 5,000 —-11,000 1,000 
GEE caddet | eusteu 21,000 86,000 37,000 18,000 1,000 
Total Al— 
J are 1,740,000 11,069,000 14,912,000 3,469,000 4,385,000 363,000 
RGSS scecsee 1,941,000 14,752,000 11,138,000 5,298,000 2,313,000 644,000 
3 Mos. Ended Flour Wheat Corn Oats Barley Ry 
Mar. 31. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicag 
1934....... 2,061,000 1,161,000 11,374,000 2,772,000 2,673,000 75,000 
en 2,087,000 838,000 12,633,000 2,478,000 1,095,000 150,000 
Minneapolis— 
on ee ae er 9,306,000 3,570,000 1,285,000 4,846,000 637,000 
11,961,000 1,363,000 1,619,000 2,502,000 836,000 
Duluth— 
Di viesss © seees 2,164,000 1,516,000 360,000 153,000 31,000 
Sevdsinka., . canwhne 3,784,000 285,000 178,000 306 ,000 405,000 
Milwaukee— 
Ser 183,000 85,000 2,451,000 442,000 3,353,000 63,000 
_ 123,000 54,000 1,420,000 268 ,000 917,000 65,000 
T 
| RE Sera 815,000 482,000 793,000 22,000 23,000 
Te 20,000 2,112,000 681,000 993,000 6,000 2,000 
Detrott— 
1934 dicdent  Raaewe 227,000 215,000 228,000 228,000 58,000 
ase 250,000 80,000 156,000 164,000 77,000 
Indianapolis & Omaha— 
Ss cet’ * eae 3,186,000 7,896,000 1,996,000 19,000 99,000 
Lbewiene sanees 2,036,000 7,065,000 3,383,000 ------ ------ 
St. Louis— 
aa 1,633,000 3,360,000 3,753,000 1,756,000 169,000 79,000 
ee 1,696,000 3,005,000 4,027,000 2,070,000 239,000 28,000 
Peoria— 
ae 615,000 208,000 4,436,000 694,000 634,000 250,000 
| SE 629,000 463,000 3,376,000 555,000 ee 
Kansas City— 
152,000 6,868,000 4,413,000 SOG B6... sadded)> cncdec 
BO asc kas 167,000 9,370,000 2,320,000 ee)  Seerss: wc assse 
St. Joseph— 
iowa aaleaak 473,000 1,733,000 Sweeties we eons 
ree 395,000 1,326,000 SAT CABG! ide ddnn 
Wichita— 
Rs ghee bor? eh ooo 1,145,000 633,000 41,000 BOs St ccon 
RN eRe erg 1,586,000 82,000 2,000 a. nasane 
Stour City— 
oi ies sree aes al 239,000 248,000 10,000 24,000 2,000 
A Ser Me ey tS 145,000 164,000 112,000 48,000 2,000 
Total Al— 
i” ee 4,644,000 29,237,000 42,720,000 11,256,000 12,123,000 1,317,000 
i Sea 4.722.000 35,999,000 34,822,000 12,987,000 5,635,000 # 1,565,000 


As to the Western livestock movement, this ap- 
pears to have been somewhat smaller than in March 
a year ago. While at Chicago the receipts com- 
prised 9,814 carloads in March the present year, as 
against 9,677 carloads in March 1933, and at Kansas 
City, 3,207 carloads, against 3,152 carloads, the re- 
ceipts at Omaha were only 2,707 cars as compared 
with 3,350 cars in March last year. 

Coming now to the cotton movement in the South, 
this was larger than in March last year, both as 
regards the overland shipments of the staple and 
the receipts at the Southern outports. Gross ship- 
ments of cotton overland during March 1934 reached 
79,540 bales as against only 26,825 bales in March 
1933 and 43,122 bales in March 1932, but comparing 
with 88,796 bales in March 1931; 58,147 bales in 
March 1930; 80,093 bales in 1929, and 80,532 bales 
in March 1928. At the Southern outports the re- 
ceipts of the staple during March were 322,514 bales 
as against 318,080 bales in March 1933, but compar- 
ing with 644,554 bales in March 1932; 348,114 bales 
in March 1931; 204,092 bales in March 1930 ; 375,133 
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bales in March 1929, and 333,456 bales in 1928, as 
will be seen from the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 
MARCH AND SINCE JAN. 1 TO MARCH 31 1934, 1933 AND 1932. 





Month of March. 
1934. 1933. 1932. 
109,199 127,329 
48,293 


Since Jan. 1. 








7,354 
1,022 


1,119,161!1,613,50812,649,769 























322,514 





RESULTS FOR EARLIER YEARS. 

The present year’s increase of $75,002,520 in gross and 
$41,492,272 in net follows a long series of poor or indifferent 
results in March of the years immediately preceding. In 
March 1983 our tabulation showed $69,022,941 loss in gross 
and $25,256,013 in net, which was on top of $85,983,406 
shrinkage in gross and $17,035,708 in net in March 1982, 
which came after $76,672,852 shrinkage in the gross and 
$16,893,267 in the net in 1931, while in 1930 there was $64,- 
595,796 shrinkage in the gross and $38,262,064 shrinkage in 
the net, this last reflecting the first results of the trade col- 
lapse which came as a sequel to the stock market crash in 
the autumn of the preceding year. In March 1929 increases 
appeared, but they were very moderate in amount, namely, 
$10,884,477 in gross and $7,516,400 in net, and, moreover, 
succeeded heavy losses in gross and net alike in March 1928, 
though the recovery would doubtless have been somewhat 
greater except for the fact that the month contained one less 
working day than in the previous year, due to there having 
been five Sundays in the month, whereas March 1928 had 
contained only four Sundays. For March 1928 our tables 
registered no less than $26,410,659 decrease in gross and 
$4,034,267 decrease in net. Nor was the showing for 
March 1927 anything to boast of, the comparisons then 
having revealed relatively trifling increases—$432,616 in 
gross and $1,627,348 in net. It is not until we get back 
to 1926 that we strike periods of marked improvement in 
results. In March 1926 the showing was strikingly good, 
with noteworthy improvement in gross and net alike. Our 
compilations for March 1926 recorded $43,668,624 gain in 
gross, or 8.99%, and $24,561,652 gain in net, or 221%4%. 
The fact is to be borne in mind, however, that these gains 
in March 1926 followed losses in both the years immediately 
preceding. Thus for March 1925 our statement registered 
$18,864,833 decrease in gross and $5,447,665 decrease in 
net, while for March 1924 the loss in the gross reached 
$30,628,340, though the loss in the net was no more than 

2,514,076, owing to the reductions in expenses, reflecting 
growing efficiency of onerations. This growing efficiency in 
operations was a feature at that time, and the further back 
we go the more striking the record becomes in that respect— 
barring 1923, when weather conditions were extremely un- 
favorable, and a gain of $59,806,190 in gross brought with 
it an addition of only $3,419,324 to net earnings—which 
last, however, was the reverse of what happened in 1922 
when a gain of $16,059,426 in gross was attended by py 
reduction of $38,577,773 in expenses, yielding $54,637,199 
gain in net, and the reverse also of what happened in 1921 
when though the gross revenues showed a decrease of 
$1,483,390, the net recorded an improvement of $18,656,316. 
All this merely indicates that as the country got farther and 
farther away from the period of Government control of the 
railroads, with its lavish and extravagant administrations, 
railroad managers once more succeeded in obtaining control 
over the expenditures of the roads and were able to effect 
important economies and savings. 

Weather conditions are not, as a rule, a great drawback 
to railroad operations in March (January and February 
being the bad winter months), and in 1933, as in 1932, 1931 
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and 1930, there were few complaints on that score, though 
in 1931 some heavy snowstorms in the early part of the 
month, and again in the closing part, were reported in the 
Rocky Mountain areas and the adjoining Prairie States, 
with the Oklahoma Panhandle especially hard hit, and like- 
wise heavy snowdrifts at different times during the month 
in the Adirondacks and northern New York. In 1929 the 
drawbacks were only such as followed as the result of the 
severe cold and heavy falls of snow experienced by some of 
the Far Western roads in January and February. At dif- 
ferent times during March of that year there came reports of 
snow slides at widely separated points in the section of the 
country referred to—from Colorado, from Dakota, from 
Montana, from the State of Washington, &c. In 1928 the 
weather was not an adverse influence anywhere. In 1927, 
likewise, the weather did not exert any serious adverse 
influence except in several of the Rocky Mountain States, 
more particularly in Colorado and Wyoming, where repeated 
snowstorms occurred all through the winter months of 1927, 
making railroad operations difficult, and where even towards 
the middle of April an unusually severe spring blizzard 
was encountered, seriously interrupting traffic. The latter 
extended also into South Dakota and into western and 
northwestern Nebraska. In 1926, too, the winter for the 
country as a whole did not interfere with railroad opera- 
tions to any great extent, temperatures then being mild 
and the season far in advance of the ordinary. In 1924 
the weather was also mild and the roads suffered no setback 
on that account. Back in 1923, on the other hand, weather 
conditions in March were extremely unfavorable. More- 
over, in 1923 the winter was very severe also in January 
and February, with heavy snows, making the adverse 
effects cumulative and entailing outlays of great magnitude 
on that account. In discussing the severity of the winter 
weather in our review of March 1923 we pointed out that 
in nearly the whole of the northern half of the country quite 
unusual weather conditions had prevailed. Here in the 
Zast, in the last week of the month, the Weather Bureau in 
this city on several days reported the lowest March tempera- 
ture records during its existence. And the cold persisted 
right up to the close of the month. On the night of March 31- 
April 1. the latter being Easter, the official thermometer 
registered a temperature of as low as 12 degrees above zero. 
Previously the temperature in this city on March 31 had 
never been below 25. Furthermore, dispatches from Wash- 
ington, D. C., in that year, reported the coldest first of 
April ever experienced at many points east of the Missis- 
sippi River, with the mercury in Washington down to 15 
degrees, seven degrees under the record set April 19 1875, 
and lower than ever registered after March 21 in any year 
since the establishment of the Washington Weather Bureau 
in 1870. But the cold in 1923 was not so much of a draw- 
back as the snowfalls and the snow blockades. Added to 
the numerous snowstorms in February, which had then so 
seriously increased operating costs, more particularly in 
New England and northern New York, there were, in 1923, 
other snowstorms during March, some of these in the West 
attaining the dimensions of blizzards. The result was that 
virtually everywhere outside of the South operating costs 
were heavily augmented. It was because of this that out 
of $59,806,190 increase in gross earnings in March 1923, 
$56,386,866, as already stated, was eaten up by augmented 
expenses, leaving only $3,419,324 increase in the net. 

It has already been noted that the loss in the net in 
1925 and 1924 came after four successive years of increase. 
On the other hand, prior to 1920, March net had been 
steadily dwindling for a long period past, until the amount 
had got down to very small proportions. For instance, in 
March 1919 there was a loss in net of no less than $52,- 
414,969 in face of an increase of $10,676,415 in the gross 
earnings and furthermore, March 1919 was the third suc- 
cessive year in which the March expenses had risen to such 
an extent as to wipe out the gains in gross receipts—hence 
producing a cumulative loss in net. In the following we 
give the March totals back to 1906. For 1911, 1910 and 
1909 we use the Inter-State Commerce figures, which then 
were slightly more comprehensive than our own (though 
they are so no longer), but for preceding years, before the 
Commerce Commission had any comparative totals of its 
own, we give the results just as registered by our own 
tables each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals in these 
earlier years, owing to the refusal of some of the roads then 
to give out monthly figures for publication: 
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Gross Earnings. Mileage. 
Month 

of Year Year Inc. (+) or Per Year Year 
March Given. Preceding. Dec. (— Cent, Given. |Preced’g. 
$205,700,013)$183,509,935| + $22,190,078; 12.09 | 223,563) 220,421 
, Eres 238,725,772| 205,838,832) +-32,887,440) 15.98 | 230,263) 226,965 
| er ,564,915| 238,829,705) —11,264,790 4.72 | 237,735) 234,258 
=e 237,564,332) 224,608,654) + 12,955,678 5.77 | 238,218) 234,692 
BEE lca aero 249,230,551| 238,634,712) + 10,595,839 4.44 | 240,510) 237,295 
_, - eee 250,174,257| 249,514,091 +660,166 0.26 | 245,200) 243,184 
ae 238,157,881) 253,352,099) —15,194,218 6.00 | 246,848) 243,598 
_, eee 296, 406) 238, . + 58,731,563) 24.67 | 247,363) 246,548 
|, eee 321,317,560| 294,068,345) +27,249,215 9.27 | 248,185) 247,317 
ME sdedsicos 362,731,238) 312,276,881) +50,484,357| 16.16 | 230,336] 228,835 
SY whicsigibic in 375,772,750) 365,096,335) + 10,676,415 2.92 6, 225,631 
, eres 408 ,582,467| 347,090,277; +61,492,190) 17.72 | 213,434) 212,770 
I os cecnidhinendi 456,978,940) 458,462,330; —1,483,390 0.32 | 234,832) 233,839 

DET c-cinecunice! 473,433, 457,374,460) +16,059,426 3.51 | 234,986) 234, 
aan t 473,747,009) +59,806,190| 12.62 | 235,424) 235,470 
 , 504,016,114) 534,644,454; —30,618,340 5.73 | 235,715) 236,520 
ei dish aeaieh 485,498,143) 504,362,976, —18,864,833 3.74 | 236,559) 236,048 
, eee 528,905,183) 485,236,559) +43,668,624 9.00 | 236,774) 236,500 
EE tonne as 529,899,898) 529,467,282 + 432,610 0.08 | 237,804| 236,948 
BE weinieiein 504,233,099) 530,643,758| —26,410,659 4.98 | 239,649) 238,729 
Fe eeneeiaipars 516,134,027| 505,249,550) + 10,884,477 2.15 | 241,185) 240,427 
_ ite 452,024,463) 516,620,259| —64,595,796| 12.50 | 242,325) 241,964 
., 375,588,844) 452,261,696) —76,672,852| 16.95 | 242,566) 242,421 
| ee 289 633,741) 375,617,147| —85,983,406| 22.89 | 241,996) 241,974 
_. FE 219,857,606) 288,880,547, —69,022,941| 23.89 | 240,911) 241,489 
a 292,775,785! 217,773,265 +75,002,520! 34.44 ' 239,228' 241,194 

Net Earnings. Ine, (+) or Dec. (—). 

Month. 
Year Year 

Given. Preceding. Amount. Per Cent. 

$69,613,713 $55,309,871 $+ 14,303,842 25.86 

78,322,811 69,658,705 +8,664,106 12.44 

69,209,357 78 ,357 486 —9,048,129 11.67 

69,038 ,987 68,190,493 +848 494 1.24 

64,893,146 69,168,291 —4,275,145 6.18 

67,993,951 64,889,423 +3,104,528 4.78 

68,452,432 67,452,082 + 1,000,350 1.48 

97,771,590 68 392,963 + 29,378 627 42.96 

88,807 ,466 96,718,706 —7,911,240 8.18 

82,561,336 87,309,806 —4,748,470 5.44 

29,596 482 82,011,451 —52,414,969 63.91 

40,872,775 27,202,867 4+- 13,669,908 50.26 

58,538,958 39,882,602 + 18,656,316 46.78 

113,468,843 58,831,644 + 54,637,199 92.85 

117,117,122 113,697,798 +3,419,324 3.01 

114,754,514 117,668,590 —2,914,076 2.47 

109,230,086 114,677,751 —5,447,665 4.74 

133,642,754 109,081,102 + 24,561,652 22.50 

135,691,649 134,064,291 + 1,627,358 1.21 

131,840,275 125,874,542 —4,034,267 2.96 

139,639,086 132,122,686 +7,516,400 5.68 

101,494,027 139,756,091 —38 262,064 27.46 

84,648,242 101,541,509 —16,893,267 16.66 

67,670,702 84,706,410 —17,035,708 20.11 

43,100,029 68,356,042 —25,256,013 36.95 

83,939,285 42,447,013 +41,492,272 97.75 











The Course of the Bond Market 


Moderately reactionary tendencies continued to prevail 
among medium and low-grade bonds but gilt edge issues 
have remained firm, close to recent record highs. U. S. 
Government issues were very strong, breaking through last 
week’s level by about one-half point in the general average 
of eight long-term issues. An increase in member bank 
balances of $108,000,000 restored excess reserves somewhere 
near their highs of two weeks ago, after an intermediate 
decline last week. Short-term money rates remain extra- 
ordinarily low. 

High and medium-grade railroad bonds held their levels 
relatively well during the week, medium-grade issues show- 





Chronicle 3161 


ing a little easier tone than the high-grade bonds. Atchison, 
Topeka & Santa Fe gen. 4s, 1995, closed at 100%, off frac- 
tionally from 101°a week ago and Chesapeake & Ohio gen. 
414s, 1992, remained unchanged. Second and lower-grade 
rail issues were somewhat more unsettled, recessions of 
more than five points being witnessed. Baltimore & Ohio 
conv. 4\%s, 1960, closed at 64, off 33% points; Chicago, 
Milwaukee, St. Paul & Pacific mtge. 5s, 1975, closed at 45%, 
down 6% since last week; Erie ref. 5s, 1975, at 7114 were off 
4. Pending settlement of the Government’s tax claim 
against the bankrupt Missouri Pacific Railroad, May Ist 
interest on the St. Louis, Iron Mountain & Southern, River 
& Gulf Div. 4s, 1933, was not paid. These bonds closed at 
55 compared with 62% a week ago. 

Irregularity ruled throughout the week in utility bonds 
with the exception of those in the highest investment group 
which were quite firm. Lower grade issues tended to be 
weak but net losses for the most part did not assume large 
proportions. Among the weakest were Standard Gas & 
Electric conv. 6s, 1935, which were down 6% to 78% since 
a week ago, Long Island Lighting 6s, 1945, which dropped 
4 points to 88, Central States Power & Light 5%s, 1953, 
with a decline of 2% points to 4654, and Laclede Gas Light 
5\%s, 1935, which were off 3 to 67. 


On the whole industrial bonds held well in the face of an 
irregular stock market, and declines were few and small 
except in purely speculative situations. Oils were firm, 
Texas Corp. 5s, 1944, being up % to 102%, while Shell 
Union 5s, 1947, were unchanged at 98. Among the steels, 
National Steel 5s, 1956, were up 4 to 10234, while Republic 
Iron & Steel 514s, 1953, lost 1% points to 884%. Goodrich 
6s, 1945, off 41% to 84 and U. 8S. Rubber 5s, 1947, off 1% 
to 8534, were the weakest tire bonds. In the speculative 
elass Warner Bros. Pictures 6s, 1939, declined to 58, down 4, 
Childs Co. 5s, 1943, dropped 534 to 5214 and Container 
Corp. 5s, 1943, were 114 lower at 734%. Sugar issues took 
secant notice of President Roosevelt’s signature of the Sugar 
Bill. 

The foreign list fluctuated within a narrow range this 
week. German, Japanese and South American issues lost 
some ground. Other groups were for the most part steady. 
Polish 7s, 1947, continued their rise, gaining an additional 
10% points this week, after last week’s net gain of 6% 
points, and reaching a new high of 118. 


Moody’s computed bond prices and bond yield averages 
are given in the tables below. 








MOODY’S BOND PRICES. 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Clostng Prices.) 













































































4 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic ad 

1934 Gov. | Domes- by Ratings. Corporate* by Groups. 1934 120 by Ratings. Corporate by Groups. 

Daily | Bonds.| tic. Datly | Domes- For- 
Averages. * Corp.*| Aaa. Aa, A Baa, RR, P. U. \Indus. Averages.| tic. Aaa, Aa, A. Baa. RR, P. U. | Indus. | eigns. 
May 11-.-./}105.11 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 May 1l1..} 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 

10__|105.25 | 98.41 {112.69 |106.42 | 96.70 | 82.02 | 98.88 | 92.10 |104.85 10..| 4.85 4.03 4.37 4.96 6.04 4.82 5.27 4.46 7.16 
9__|105.00 | 98.73 |112.69 |106.25 | 97.16 | 82.62 | 99.20 | 92.53 |104.68 9..| 4.83 4.03 4.38 4.93 5.99 4.80 5.24 4.47 wane 
8__|105.00 | 98.57 {112.69 {106.25 | 96.85 | 82.38 | 99.04 | 92.39 |104.51 8_.| 4.84 4.03 4.38 4.95 6.01 4.81 5.25 4.48 7.16 
7_.|104.91 98.57 |112.50 |106.25 | 97.16 | 82.62 | 99.36 | 92.39 |104.51 7..| 4.84 4.04 4.38 4.93 5.99 4.79 5.25 4.48 a.80 
5_.|104.78 | 98.88 |112.69 |106.25 | 97.16 | 81.90 | 99.84 | 92.68 (104.51 5._| 4.82 4.03 4.38 4.93 5.95 4.76 5.23 4.48 7.15 
4__|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 
3_.|104.68 | 98.57 {112.31 {106.07 | 97.00 | 82.87 | 99.52 | 97.53 |104.51 3..| 4.84 4.05 4.39 4.94 5.97 4.78 §.24 4.48 7.21 
2_.|104.61 | 98.57 {112.31 [105.89 | 97.00 | 83.11 | 99.52 | 92.53 |104.51 2..| 4.84 4.05 4.40 4.94 5.95 4.78 5.24 4.48 7.24 
™ 1__}104.41 | 98.73 |112.50 |105.89 | 97.00 | 83.11 | 99.52 | 92.39 |104.68 - 1__| 4.83 4.04 4.40 4.94 5.95 4.78 5.25 4.47 7.24 
eekly eekly 
Apr. 27__|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20._/103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20_-| 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21 
13..|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
6..|104.03 | 97.16 {111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 {102.81 6..| 4.93 4.11; 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
Mar. 30__|Stock E|xchang/e Close/d. Mar. 30-_-./Stock E|xchangje Close/|d. 

23_.|103.32 | 95.93 {110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 5.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 (111.16 {104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9_._|103.06 | 95.63 {110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2_.|101.88 | 94.88 {110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
Feb. 23__|/102.34 | 95.18 {110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 [100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16__|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9..|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55 
Jan. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19_.|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19_.| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12__| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 
High 1934/105.25 | 98.88 |112.88 |106.42 | 97.31 | 83.72 |100.33 | 92.82 |104.85 Low 1934} 4.82 4.02 4.37 4.92 5.90 4.73 5.22 4.46 7.14 
Low 1934) 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934; 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933) 108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 
Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 

Yr. Ago— Yr, Ago— 
My.11’33/102.68 | 82.38 |101.97 | 90.69 | 78.99 | 65.12 | 81.66 | 78.66 | 87.17 pt 6.01 4.63 5.37 6.30 7.73 6.07 6.33 5.63 9.94 

2 Yrs Ago 7Ts.Ago 
My 11’32' 99 22 | 66.30 | 93.26 | 80.84 | 62.64 ' 45.28 | 57.43 ' 74.57 | 68.85 My.11'32! 7.59 5.19 6.14 8.04 | 10.99 8.76 6.71 7.30 | 14.01 





* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average movement of actual pri 

yield averages, the latter being the truer pict 
** Actual average price of 8 long-term Treasury issues. 
page 920. 


of the bond market. 


quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 


tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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Text of Bill Enacted into Law Guaranteeing Principal as Weill as Interest on 
Bonds of Home Owners’ Loan Corporation. 


One of the bills which was recently placed on the statute 
beok is that which guarantees the principal of, as well as the 
interest on, the bonds of the Home Owners’ Loan Corporation. 
Details of the Congressional action on the bill were given in 
our issue of April 28, page 2846, and in our May 5 issue (page 
3018) we reported the signing of the bill, on April 27, by 
President Roosevelt. The following is the text of the newly- 
enacted bill, in the form in which it was approved by the 
President : 


[PUBLIC—-NO. 178—73rd CONGRESS.) 
[S. 2999.] 


AN ACT 
To guarantee the bonds of the Home Owners’ Loan Corporation, to amend the 
Home Owners’ Loan Act of 1933, and for other purposes. 

Bt it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That (a) Section 4(c) of the Home 
Owners’ Loan Act of 1933 is amended to read as follows: 

““(c) The Corporation is authorized to issue bonds in an aggregate amount 
not to exceed $2,000,000,000, which may be sold by the Corporation to obtain 
funds for carrying out the purposes of this section, or exchanged as herein- 
after provided. Such bonds shall be in euch forms and denominations, shall 
mature within such periods of not more than 18 years from the date of their 
issue, shall bear such rates of interest not exceeding 4% per annum, shall 
be subject to such terms and conditions, and shall be issued in such manner 
and sold at such prices, as may be prescribed by the Corporation, with the 
approval of the Secretary of the Treasury. Such bonds shall be fully and 
unconditionally guaranteed both as to interest and principal by the United 
States, and such guaranty shal] be expressed on the face thereof, and such 
bonds shall be lawful investments, and may be accepted as security, for all 
fiduciary, trust, and public funds, the investment or deposit of which shall 
be under the authority or control of the United States or any officer or 
officers thereof. In the event that the Corporation shall be unable to pay 
upon demand, when due, the principal of, or interest on, such bonds, the 
Secretary of the Treasury shall pay to the holder the amount thereof which 
is hereby authorized to be appropriated out of any moneys in the Treasury 
not otherwise appropriated, and thereupon to the extent of the amount so 
paid the Secretary of the Treasury shall succeed to all the rights of the 
holders of such bonds. The Secretary of the Treasury, in his discretion, is 
authorized to purchase any bonds of the Corporation issued under this sub- 
section which are guaranteed as to interest and principal, and for such pur- 
pose the Secretary of the Treasury is authorized to use as a public-debt trans- 
action the proceeds from the sale of any securities hereafter issued under the 
Second Liberty Bond Act, as amended, and the purposes for which securities 
may be issued under such Act, as amended, are extended to include any pur- 
chases of the Corporation’s bonds hereunder. The Secretary of the Treasury 
may, at any time, sell any of the bonds of the Corporation acquired by him 
under this subsection. All redemptions, purchases, and sales by the Secretary 
of the Treasury of the bonds of the Corporation shall be treated as public-debt 
transactions of the United States. The bonds issued by the Corporation under 
this subsection shall be exempt, both as to principal and interest, from all 
taxation (except surtaxes, estate, inheritance, and gift taxes) now or here- 
after imposed by the United States or any District, Territory, dependency, or 
possession thereof, or by any State, county, municipality, or local taxing 
authority. The Corporation, including its franchise, its capital, reserves and 
surplus, and its loans and income, shall likewise be exempt from such taxa- 
tion; except that any real property of the Corporation shall be subject to 
taxation to the same extent, according to its value, as other real property 
is taxed. No such bonds shall be issued in excess of the assets of the Corpo- 
ration, including the assets to be obtained from the proceeds of such bonds, 
but a failure to comply with this provision shall not invalidate the bonds or 
the guaranty of the same. The Corporation shall have power to purchase 
in the open market at any time and at any price not to exceed par any of 
the bonds issued by it. Any such bonds so purchased may, with the approval 
of the Secretary of the Treasury, be sold or resold at any time and at any 
price. For a period of six months after the date this subsection, as amended, 
takes effect, the Corporation is authorized to refund any of ita bonds issued 
prior to such date or any bonds issued after such date in compliance with 
commitments of the Corporation outstanding on such date, upon application 
of the holders thereof, by exchanging therefor bonds of an equal face amount 
issued by the Corporation under this subsection, as amended, and bearing 
interest at such rate as may be prescribed by the Corporation with the 
approval of the Secretary of the Treasury; but such rate shall not be less 
than that first fixed after this subsection, as amended, takes effect on bonds 
exchanged by the Corporation for home mortgages. For the purpose of such 
refunding the Corporation is further authorized to increase its total bond 
issue in an amount equal to the amount of the bonds so refunded. Nothing 
in this subsection, as amended, shall be construed to prevent the Corporation 
from issuing bonds in complie»re with commitments of the Corporation on 
the date this subsection, as amended, takes effect.’’ 

(b) The amendments made by subsection (a) of this section (except with 
respect to refunding) shall not apply to any bonds heretofore issued bv the 
Home Owners’ Loan Corporation under such section 4(c), or to any bonds 
hereafter issued in compliance with commitments of the Corporation out- 
standing on the date of enactment of this Act. 

Sec. 2. Section 4 of the Home Owners’ Loan Act is further amended by 
adding at the end thereof the following new subsections: , 

(1) No home mortgage or other obligation or lien shall be acquired bv 
the Corporation under subsection (d), and no cash advance shall be made 
under subsection (f), unless the applicant was in involuntary default on 
June 13 1933, with respect to the indebtedness on his real estate and is 
unable to carry or refund his present mortgage indebtedness: Provided, That 
the foregoing limitation shall not apply in any case in which it is specifically 
shown to the satisfaction of the Corporation that a default after such date 
was Cue to unemployment or to economic conditions or misfortune bevond the 
control of the applicant, or in any case in which the home mortgage or 
other obligation or lien is held by an institution which is in liquidation. 

“*(m) In all cases where the Corporation is authorized to advance cash to 
provide for necessary maintenance and to make necessary repairs it is also 
authorized to advance cash or exchange bonds for the rehabilitation, modern- 
ization, rebuilding and enlargement of the homes financed; and in all cases 


where the Corporation has acquired a home mortgage or other obligation or 
lien it is authorized to advance cash or exchange bonds to provide for the 
maintenance, repair, rehabilitation, modernization, rebuilding, and enlarge- 
ment of the homes financed and to take an additional lien, mortgage, or con- 
veyance to secure such additional advance or to take a new home mortgage 
for the whole indebtedness; but the total amount advanced shall in no case 
exceed the respective amounts or percentages of value of the real estate as 
elsewhere provided in this section. Not to exceed $200,000,000 of the pro- 
ceeds derived from the sale of bonds of the Corporation shall be used in 
making cash advances to provide for necessary maintenance and necessary 
repairs and for the rehabilitation, modernization, rebuilding and enlargement 
of real estate securing the home mortgages and other obligations and liens 
acquired by the Corporation under this section.’’ 

Sec. 3. The sixth sentence of Section 4(d) of the Home Owners’ Loan 
Act of 1933 is amended to read as follows: ‘‘The Corporation may at any 
time grant an extension of time to any home owner for the payment of any 
instalment of principal or interest owed by him to the Corporation if, in 
the judgment of the Corporation, the circumstances of the home owner and 
the condition of the security justify such extension.”’ 

Sec. 4. Subsection (g) of Section 4 of the Home Owners’ Loan Act of 
1933 is hereby amended to read as follows: 

“‘(g) The Corporation is further authorized to exchange bonds and to ad- 
vance cash to redeem or recover homes lost by the owners by foreclosure or 
forced sale by a trustee under a deed of trust or under power of attorney, or 
by voluntary surrender to the mortgagee subsequent to Jan. 1 1930, subject 
to the limitations provided in Subsection (d) of this section.” 

Sec. 5. Section 5 of the Homé Owners’ Loan Act of 1933 is amended by 
adding at the end thereof the following new subsections: 

**(j) In addition to the authority to subscribe for preferred shares in 
Federal savings and loan associations, the Secretary of the Treasury is 
authorized on behalf of the United States to subscribe for any amount of 
full paid income shares in such associations, and it shall be the duty of 
the Secretary of the Treasury to subscribe for such full paid income shares 
upon the request of the Federal Home Loan Bank Board. Payment on such 
shares may be called from time to time by the association, subject to the 
approval of said Board and the Secretary of the Treasury, and such payments 
shall be made from the funds appropriated pursuant to Subsection (g) of this 
section ; but the amount paid in by the Secretary of the Treasury for shares 
under this subsection and such Subsection (g), together shall at no time 
exceed 75% of the total investment in the shares of such association by the 
Secretary of the Treasury and other shareholders. Each such association 
shall issue receipts for such payments by the Secretary of the Treasury in 
such form as may be approved by said Board and such receipts shall be 
evidence of the interest of the United States in such full paid income shares 
to the extent of the amount so paid. No request for the repurchase of the 
full paid income shares purchased by the Secretary of the Treasury shall be 
made for a period of five years from the date of such purchase, and thereafter 
requests by the Secretary of the Treasury for the repurchase of such shares 
by such associations shall be made at the discretion of the Board; but no 
such association shall be requested to repurchase any such shares in any one 
year in an amount in excess of 10% of the total amount invested in such 
shares by the Secretary of the Treasury. Such repurchases shall be made in 
accordance with the rules and regulations prescribed by the Board for such 
associations. 

*“(k) When designated for that purpose by the Secretary of the Treasury, 
any Federal savings and loan association or member of any Federal Home 
Loan Bank may be employed as fiscal agent of the Government under such 
regulations as may be prescribed by said Secretary and shall perform all such 
reasonable duties as fiscal agent of the Government as may be required of it. 
Any Federal savings and loan association or member of any Federal Home 
Loan Bank may act as agent for any other instrumentality of the United 
States when designated for that purpose by such instrumentality of the 
United States.”’ 

Sec. 6. Section 5(i) of the Home Owners’ Loan Act of 1933 is amended 
to read as follows: d 

**(j) Any member of a Federal Home Loan Bank may convert itself into 
a Federal savings and loan association under this Act upon a vote of 51% 
or more of the votes cast at a legal meeting called to consider such action ; 
but such conversion shall be subject to such rules and regulations as the 
Board may prescribe, and thereafter the converted association shall be 
entitled to all the benefits of this section and shall be subject to examination 
and regulation to the same extent as other associations incorporated pursuant 
to this Act.” 

Sec. 7. (a) The First sentence of the eighth paragraph of Section 13 of 
the Federal Reserve Act, as amended, is further amended by inserting before 
the semicoln, after the words ‘‘Federal Farm Mortgage Corporation Act,” a 
comma and the following: ‘‘or by the deposit or pledge of bonds issued under 
the provisions of Subsection (c) of Section 4 of the Home Owners’ Loan Act 
of 1933, as amended.” 

(b) Paragraph (b) of Section 14 of the Federal Reserve Act, as amended, 
is further amended by inserting after the words ‘‘bonds of the Federal Farm 
Mortgage Corporation having maturities from date of purchase of not exceed- 
ing six months,’”? a comma and the following: ‘‘bonds issued under the pro- 
visions of Subsection (c) of Section 4 of the Home Owners’ Loan Act of 1933, 
as amended, and having maturities from date of purchase of not exceeding 
six months.’’ 

Sec. 8. The Federal Reserve banks are authorized, with the approval of 
the Secretary of the Treasury, to act as depositors, custodians, and fiscal 
agents for the Home Owners’ Loan Corporation. 

Sec. 9. The Home Owners’ Loan Corporation is authorized to buy bonds 
or debentures of Federal Home Loan banks upon such terms as may be 
agreed upon or to loan money to Federal Home Loan banks upon such terms 
as may be agreed upon but not to exceed $50,000,000 shall be invested or 
advanced under this section. 

Sec. 10. The first sentence of Section 10(b) of the Federal Home Loan 
Bank Act, as amended, is amended by inserting before the period at the end 
thereof a comma and the following: ‘“‘unless the amount of the debt secured 
by such home mortgage is less than 50% of the value of the real estate with 
respect to which the home mortgage was given, as such real estate was 
appraised when the home mortgage was made.”’ 

Sec. 11. Section 6 of the Home Owners’ Loan Act of 1933 is amended by 
adding at the end thereof the following new sentences: ‘‘For the purposes 
of this section the Secretary of the Treasury is authorized and directed to 
allocate and make immediately available to the Board, out of the funds 
appropriated pursuant to Section 5 (g), the sum of $500,000. 


Such sum shal 
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be in addition to the funds appropriated pursuant to this section, and shall be 
subject to the call of the Board and shall remain available until expended.”’ 

Sec. 12. Subsection (e) of Section 8 of the Home Owners’ Loan Act of 
1933 is hereby amended to read as follows: 

**(e) No person, partnership, association, or corporation shall, directly 
or indirectly, solicit, contract for, charge or receive, or attempt to solicit, 
contract for, charge or receive any fee, charge, or other consideration from 
any person applying to the Corporation for a loan, whether bond or cash except 
ordinary fees authorized and required by the Corporation for services actually 
rendered for examination and perfection of title, appraisal, and like necessary 
services. Any person, partnership, association, or corporation violating the 
provisions of this subsection shall, upon conviction thereof be fined not 
more than $10,000, or imprisoned not more than five years, or both.’ 

Sec. 13. Subsection (k) of Section 4 of the Home Owners’ Loan Act of 
1933 is hereby amended by inserting a new sentence after the second sentence 
of such subsection as follows: ‘‘All payments upon principal of loans made 
by the Corporation shall under regulations made by the Corporation be ap- 
plied to the retirement of the bonds of the Corporation.”’ 

Sec. 14. The eighth sentence of Section 4(a) of the Act entitled “‘An Act 
to provide for the establishment of a Corporation to aid in the refinancing 
of farm debts, and for other purposes,’”’ approved Jan. 31 1934, is amended 
to read as follows: ‘‘No such bonds shall be issued in excess of the assets 
of the Corporation, including the assets to be obtained from the proceeds of 
such bonds, but a failure to comply with this provision shall not invalidate 
the bonds or the guaranty of the same.” 

Sec. 15. If any provision of this Act, or the application thereof to any 
person or circumstance, is held invalid, the remainder of the Act, and the 
application of such provision to other persons or circumstances, shall not 
be affected thereby. 

Approved April 27 1934. 


Moody’s Daily Index of Staple Commodity Prices 
Extends Rally After Irregular Week. 

Primary commodity markets have been highly confused 
and irregular during the week in review. The uncertainty 
as to the future course of commodity prices in general was 
shown both by the fact that prices of individual staples 
moved sharply in opposite directions, and by alternate days 
of generally advancing and declining prices as measured by 
Moody’s Daily Index of Staple Commodity Prices. The 
Index showed a net gain of 1.3 points for the week, closing 
at 135.7. 

Seven staples advanced in price during the week, while 
four declined and four were unchanged, but the outstanding 
changes were in wheat and rubber. A nine-cent advance in 
wheat as a result of drouth reports was largely offset by a 
1%4-cent drop in rubber and a 50-cent decline in steel scrap 
prices. The other advances, in cotton, sugar, corn, silver, 
silk and cocoa, were all of minor importance, as were the 
remaining declines in hides and hogs. Copper, lead, wool 
tops and coffee were unchanged. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


Fri. Me Bivdkswanssacsce 134.4 | 2 weeks ago, Apr. 27_____-.-132.1 
Sat. BEAD Ba cddeswndotnn 134.5 Month ago, Apr. 1l-----.--- 137.8 
,! MO Veccsceenai ms a 136.2 | Year ago, OS: ae 114.1 
0 Le SS eee 136.4 | 1933 High, July 18----_--- 148.9 
.. SS £2 135.0 Low, = Sree 78.7 
RO! eee 136. 1934 High, Feb. 16-------- 140.4 
Fri. ye) 135.7 Ree... Cs. Beaevrancne 126.0 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes, 
shares issued to vendors, allotments arising from the cap- 
italization of reserve funds and undivided profits, issues for 
conversion or redemption of securities previously held in the 
United Kingdom, short-dated bills sold in anticipation of 
long-term borrowings, and loans by municipal and county 
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authorities except in cases where there is a specified limit 
to the total subscription. They do not include issues of 
capital by private companies except where particulars are 
publicly announced. In all eases the figures are based upon 
the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
(Compiled by the Midland Bank, Ltd.] 
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Month of 4 Months to Year to 

April. April 30. April 30. 
SPN kitsn Stcnucancdnsendesacuall £6,048 ,000 £45,935,000 £106 068,000 
192,812,000 384,418,000 
73,115,000 264,514,000 

110,374,000 ,055, 

61,917,000 187,211,000 
52,058,000 193,900,000 
66,954,000 238,443,000 
98, 91,526,000 244,468,000 
RE o's ce Se adivndwelecau wdidede 22,268,000 105,213,000 266,953,000 
SEK 6b 506 nan ae hana hie ee 18,606,000 121,968,000 331,470,000 
BOGS dens volwuccacetoswacetes 34,767,000 149,014,000 389,565,000 
AEs wa cnn nied ndne sadinkne awit 21,271,000 90,735,000 195,470,000 
Piinaaeccscdnendcabeaubehuaet 1,687,000 47,073,000 192,497,000 
Si dd Saawdslwedehekbowhedad 18,013,000 45,008,000 86,601,000 
Re kek > han Wnwa ah Sanat bis ded 8,248,000 37,173,000 105,204 ,000 
IODOS o bie ude ddd divdesnsedds 9,590,000 34,533,000 130,229,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank, Ltd.] 






































1931. 1932. 1933. 1934. 
January ....----- £12,332,412 £2,895,798 £8,310,263|  £10,853,233 
February ...._...| 19,606,243 11,994,734 7,167,385 7:007,995 
abies 13,446,859 12’ 104.130 13,447,603 7'081,462 
(ARR 1,687,195 18,013,115 8,247,859 9'590.367 
4 months......| £47,072,709|  £45,007,777| -£37,173,110|  £34,533,057 
we ee ae £11,009,880| £12,296,311| £14,614,014 eae 
ane. eee 17,467,795 ve 6 ARERR abe taae te 
| teleaetmaenbee 5,184,993 3,312,507 6.001.777) _....... 
Augast..........| 1,886,492 72,500 21'208'047} 1.22 
September. ......| 1,315,308 17,000 9 iE ae 
Ouuner........<c 2'482'875 19,745,198 10,026,260,  __....2. 
November _...... 4.409.179 10,807,078 12°786,859|  _....... 
December_..-..-- 2°692,359 4°312'163 ae oe 
edt £88,666,192|  £113,038,3291  £132,868,896 














GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 


{Compiled by the Midland Bank, Ltd.] 






































United India & \Other Brit.| Foreign 
Kingdom.| Ceylon. |\Countries. |\Countries. Total. 

Era Ct! Ok, ae, a £ £ £ £ 
Jan. 1932 291,000} __---- 2,605,000| __---- 2,896,000 
Feb. 1932 “| 9,109'000| 78.000] 2'805;000 3,000| 11'995'000 
Mar. 1932 11'072,000| 1,032,000] °_-/.-.) 2... 12'104,000 
Apr. 1932 9'572,000| 3.516.000] 4,925,000| _____- 18,013,000 

eae 30,044,000| 4,626,000] 10,335,000 3,000| 45,008,000 
a eT eee 8,936,000| 1,496,000| 1,864,000]  __...- 12,296,000 
Jane 1983..........2.- 15,391,000] | _..__-| 2,067,000} 10,000] 17,468,000 
July 1983_..........-.- 3.225,000| 60,000) | _____. 27,000} 3.312'000 
Be, Wns cannes 50,000; _..--- 23,0001 __!__- 73/000 
Sink. 08... 122.0 ccck oe coe = amen atts TOT 2 7,000 17,000 
fe, TS 52s 6, cuenent 11,851,000} 160,000] 7,734,000, __.__- 19,745,000 
‘ane, WE vo. cokes 10:272'000}  __.--- 271,000| 264,000] 10'807.000 
Dec. 1932... ..........| 4,037,000} 48,000} 190,000| 37,000] 4,312,000 

etal isc ecetiotk 83,817,000| 6,390,000|22,483,000| 348,000] 113,038,000 
gas? ee ro 7,875,000, 56,000} 269,000] 110,000] 8,310,000 
Ng saiedadai eens 4'917.000| 30.000] 1,727,000] 493,000] 7,167,000 
ti ipislebdabiaaccw 12'287'000 1,000] 1/160,000| __._-- 13'448,000 
Bas Mais thee ae 5 ER acters Betapace 965,000] 8,248,000 

Gabe, sek 32.362,000| 87,000] 3,156,000] 1,568,000] 37,173,000 
He SRP IEP, UAE ad 9.328,000| 4,753,000] 241,000] 292,000] 14,614,000 
June 1933.............|16,029,000 5.000] 1,070.000| 437,000] 17,541,000 
July 1933..._.........| 5'232'000| 48.000] '244:000| 478,000] 6,002,000 
Aut, 40 cn ak EE ewan 15,589,000| 4,334,000] 21,208,000 
Wc a 6.738,000| _....- 176,000| 250,000] 7.164.000 
Gai Wi c0nlceeees 6'814,000| 11,000] 3,016,000] 185,000] 10,026,000 
i abating 12'172'000|  67.000| 437.000] 111,000] 12787000 
=... 5'098.000|  47.000| 867.000] 341,000| 6.353.000 

aces te 95.059,000| 5,018,000] 24,796,000] 7,996,000] 132,869,000 
Jan. 1934.......--.--.| 8,682,000] 49,000] 1,763,000] 359,000] 10,853,000 
wk Meee. cee 5.309.000} 221,000] 1,433,000] 45,000] 7,008,000 
8 aelpaed oscnat abi 6.011.000 7'000| 873.000} 190,000] 7,081,000 
a a 8'665.000| 12,000] 850,000] 63,000] 9,590,000 

ee 28.667.000' 290.000] 4,919,000 657,000! 34.533.000 





























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 11 1934. 

Both wholesale and retail business showed improvement 
during the week, with weather conditions more favorable. 
Reports from most parts of the country showed that retail 
sales exceeded those of the same time last year by 12% to 
20%. Severe heat and dust storms in the Middle West and 
Northwest have retarded business in those sections, and, as 
a consequence, sales of farm implements, wearing apparel, 
housewares, and hardware have suffered. However, there 
was less resistance to price levels. Steel operations were 
up to approximately 60% in the Pittsburgh district, and 64% 
in the Chicago area. They represent new highs for the 
year. There was a seasonal falling off in the use of elec- 


tricity, but this was attributed, in a measure, to daylight 
saving time. 


On the whole, industrial gains were well 








[ Indications of Business Activity 


———$—=——— = 














maintained. In the retail line, home-furnishings and wear- 
ing apparel were the most active. There were fewer special 
sales at reduced prices. Dry goods sales thus far this year 
are larger than those in the same period of 1933. The 
demand for new automobiles exceeded output. Sales of yard 
goods in cotton, silk and rayon were larger than a week 
ago. Dry goods at wholesale were in better demand, and 
orders for men’s summer clothing showed an increase. Or- 
ders from retailers for men’s straw hats, in many cases, 
were double those of May last year. Hardware was more 
active. Cotton showed more activity during the week, and 
prices rose sharply under a good demand from the trade, 
and foreign interests were stimulated by Washington re- 
ports that an agrzement had been reached, in principle, on 
silver. A sharp rise in wheat also helped. At times favor- 
able weather led to selling. Grain prices also rose sharply. 
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and trading was very active. Wave after wave of buying 
orders entered the ring, following reports of severe heat 
and dust storms in the wheat territory of this country, and 
the drouth continued. The dry area in Canada was reported 
to have covered the largest area in some years. To-day, 
prices declined on reports that dust storms had ceased and 
a forecast for showery conditions overnight. The Govern- 
ment report put the winter wheat crop at 461,471,000 bush- 
els, or about 30,000,000 bushels less than a month ago. Secre- 
tary Wallace said that a million bushels of wheat a day 
are being destroyed in the Middle West, and conditions are 
worse for the spring crop than at any time since the famine 
harvest of 1894. However, it was reported that even if the 
spring wheat crop should fall 65,000,000 bushels below the 
normal total of 240,000,000 bushels, there will be a surplus 
of about 45,000,000 bushels of wheat. Rye production was 
estimated at 27,906,000 bushels against 21,184,000 bushels 
last year and 40,639,000 bushels in 1932. The hay crop was 
69.9% of normal, compared with 75.3% last year. Pasture 
crops were 66.2% of normal compared with 71.5% last 
year. The report was based on figures as of May 1. Silver 
was in good demand, and higher, owing to the reported agree- 
ment between the President and the Senate silver bloc, but 
Washington reports late in the week were less encouraging. 
Sugar was more active and firmer, owing to the signing 
of the sugar bill and a reduction in the Cuban duty from 2e. 
to 1.50c. Coffee was quiet, and followed other commodities 
upward. Rubber was less active, with traders disappointed 
with the action of the London market following the restric- 
tion agreement. Hides showed little life, and were domi- 
nated largely by the movement of prices in the major com- 
modities. Wool was in poor demand and somewhat easier. 
It was generally clear and warmer here during the week, and 
light showers occurred at times. On the 6th inst. the mer- 
cury climbed to 86 degrees. It was within 1.3 points of the 
all-time heat record for that date. The perfect weather 
brought out the largest throngs of the year to out-of-door 
places, and attendance aggregating more than 1,000,000 was 
reported by resorts in the metropolitan area. The number 
of cars on the roads and visitors at parks were said to be 
the largest ever seen so early in the year. The grain belts 
during the week had severe dust storms, and drouth con- 
tinued. It was also abnormally warm in those sections. 
Cumberland, Md., sent reports that prayers offered to save 
parching crops and to ease the labors of Civilian Conserva- 
tion Corps members as fire fighters were answered by a 
torrential downpour and somewhat destructive winds on 
the 10th inst. An appeal for the prayers was said to have 
been made in the Cumberland “News.” ‘To-day it was fair 
and warm here, with temperatures ranging from 48 to 72 
degrees. The forecast was for fair to-night and Saturday. 
Sunday, probably fair and warmer. Overnight at Boston it 
was 56 to 68 degrees; Baltimore, 64 to 88; Pittsburgh. 50 to 
80; Portland, Me., 54 to 60; Chicago, 48 to 74; Cincinnati, 
56 to 78; Cleveland, 44 to 78; Detroit, 42 to 74; Charleston, 
64 to 76; Milwaukee, 48 to 72; Dallas, 64 to 82; Savannah, 
62 to 82; Kansas City, 56 to 78: Springfield, Mo., 54 to 74: 
St. Louis, 62 to 78; Oklahoma City, 52 to 70: Denver, 58 to 
72; Salt Lake City, 56 to 82; Los Angeles, 66 to 94: San 
Francisco, 62 to 84; Seattle, 52 to 74; Montreal, 54 to 76. 
and Winnipeg, 18 to 48. 


_s 


Increase of 1.7 Points Noted in “Annalist” Weekly 
Index of Wholesale Commodity Prices for Week 
of May 8—At Highest Point Since Feb. 10 1931. 

An advance of 1.7 points for the week carried the ‘“‘Annalist’ 
weekly index of wholesale commodity prices up to 111.1 on 
May 8, the highest point since Feb. 10 1931, when it stood 
at 111.8. The advance, the ‘“‘Annalist” said, was largely 
due to higher levels for the farm and food products groups, 
the first of which (reflecting higher grains, steers and eotton), 
was the highest since April 28 1931, with the exception of 
the two boom weeks of last July, while the latter with the 
same exception was the highest since Nov. 17 1931. Con- 
tinuing, the “Annalist”’ stated: 

The miscellaneous group index, dominated by the rise in rubber, was 
the highest price since December 1930, with the exception of two weeks 
in the autmn of 1931. The fuels group advanced with the aid of crude 
petroleum, and that index is now the highest since Nov. 4 1929, with the 
exception of last October and November. The building materials index 
advanced also; textiles and the metals, however, were weaker. 

The foregoing high levels were of course attained only in terms of our 
depreciated currency. On an old gold dollar basis the combined index 
advanced to 65.7, but failed to break away from the 67 .2-62.8 zone in which 
it has been confined since Nov. 14. Its movements since the current re- 
valuation of the dollar became effective, indeed, had only been between 


65.0 and 64.0 until the current week, reflecting the current stability of prices 
undisturbed by monetary suspicions. 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


Unadjusted for seasonal variation (1913100). 





May 9 1933. 
76.9 


May 8 1934. | May 1 1934. 





90.5 
107.7 
a113.9 
161.4 
112.4 
114.0 
100.2 
89.5 
109.4 
b All commodities on old dollar basis. 64.8 


* Preliminary. a Revised. b Based on exchange quotations for France. Switzer- 
land, Holland and Belgium. 

While wheat prices benefited from further world-wide crop deterioration, 
cotton from the completion of the recent liquidation and rubber from the 
new international agreement, probably the most important single influence 
on the commodities as a whole was the renewed prospects of inflation 
through silver legislation by Congress. Reports in recent weeks had 
indicated that the President was unalterably opposed to such legislation, 
but current reports have again raised doubts as to his stand. 

It is doubtless true that the exigencies of politics, as practiced in the 
United States, compel the President to avoid antagonizing the diverse 
elements in his party that control Congress (a disadvantage from which 
the Fascist, Nazi and Soviet regimes at least do not suffer, to the benefit 
of effectiveness and consistency, if not of political freedom). But con- 
tinued uncertainty about our monetary system, the foundation of our 
entire economic life, is a high price to pay for political manoeuvring. This 
is the more true when there is widespread conviction that much of the 
agitation ‘‘for’’ silver is not disinterested and that most of the rest is of the 
rankest sort of sectionalism. It is indeed to be regretted that the President, 
who ought to be a tower of strength on fundamental issues, should think 
it necessary to leave the country in such uncertainty about his own stand. 

DAILY SPOT PRICES. 
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Moody's Inder. 





U. 8. 
Wheat, $ 





132.4 
133.1 
132.9 
134.4 
132.4 
d 136.2 
1.02% 136.4 

Cotton—Middling upland, New York. Wheat—No. 2 red, new, c.i.f., domestic, 
New York. Corn—No. 2 yellow, New York. Hogs—Day’s average, Chicago. 
Fr va index—Daily index of 15 staple commodities, Dec. 31 1931—=100; March 1 
1933—80. 


0.95% 
0.9534 
0.95% 
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Loadings of Revenue Freight for Latest Week Were 
14.6% in Excess of Same Period Last Year. 


Loading of revenue freight for the week ended May 5 1934 
totaled 604,205 cars, a decrease of 4,449 cars, or 0.7% under 
the preceding week, but was 77,087 cars, or 14.6%, higher 
than in the corresponding period in 1933. It was, however, 
a gain of 70,254 cars, or 13.2%, over the comparable week 
in 1932. Total loading for the week ended April 28 1954 
exceeded the same period last year by 13.0% and was also 
9.8% in excess of the week ended April 30 1932. 

The first 16 major railroads to report for the week ended 
May 5 1934 loaded a total of 261,689 cars of revenue freight 
on their own lines, compared with 262,950 cars in the preced- 
ing week and 232,935 cars in the seven days ended May 6 
1933. With the exception of the International-Great North- 
ern RR., all of these carriers reported increases over the com- 
parable period in 1933. Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 








Loaded on Own Lines. 


May 5\Apr. 2 
1934. | 1934. 


17,913) 18,609 

20,792} 20,398 

14,093} 13,995 

17,072} 16,517 

14,901; 15,090 

2,873) 3,129 
5 


Received from Connections 


Apr. 28;May 6 
1934. | 1933. 


4,575 
7,419 





Weeks Ended May 6 


1933. 





Atchison Topeka & Santa Fe Ry_- 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR 
Chicago Milw. St. Paul & Pac. Ry 
Chicago & North Western Ry---- 
Gulf Coast Lines 
International-Great Northern RR 
Missouri-Kansas-Texas Lines - - -- 
Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry---_- 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Southern Pacific Lines 

Wabash Ry 


17,475 
16,687 
13,549 


3,887 

33,916 

4,911 
x x 

5,115 7,664| 7,449 


261,689 (262,950 232,935! 168,689\163,862/140,080 


























x Not reported. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





Weeks Ended 


May 5 1934. |April 28 1934. | May 6 1933. 





Chicago Rock Island & Pacific Ry- 
Illinois Central System 
St. Louis-San Francisco Ry 


19,159 
21,977 
11,717 12,129 11,859 


Total 55,872 56,568 52,995 

The American Railway Association, in reviewing the week 
ended April 28, reports as follows: 

Loading of revenue freight for the week ended April 28 totaled 608,654 
cars, an increase of 19,201 cars above the preceding week, 69,845 cars above 
the corresponding week in 1933, and 54,457 cars above the corresponding 
week in 1932. 

Miscellaneous freight loading for the week of April 28 totaled 242,360 cars, 
an increase of 2,085 cars above the preceding week, 34,614 cars above the 


19,318 | 


24,976 25,121 





19,179 | 
| 
| 
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corresponding week in 1933, and 42,643 cars above the corresponding week 
in 1932. 

Loading of merchandise less than carload lot freight totaled 165,390 cars, 
a decrease of 281 cars below the preceding week, but an increase of 3,063 
cars above the corresponding week in 1933. It was, however, a decrease of 
19,680 cars blow the same week in 1932. 

Grain and grain products loading for the week totaled 26,507 cars, an 
increase of 221 cars above the preceding week. It was, however, a decrease 
of 15,116 cars below the corresponding week in 1933, and 6,258 cars below 
the same week in 1932. In the Western districts alone, grain and grain 
products loading for the week ended April 28 totaled 16,438 cars, a decrease 
of 11,289 care below the same week in 1933. 

Forest products loading totaled 24,963 cars, an increase of 1,078 cars 
above the preceding week, 6,005 cars above the same week in 1933, and 5,027 
cars above the same week in 1932. 

Ore loading amounted to 9,414 cars, an increase of 804 cars above the 
preceding week, 3,687 cars above the corresponding week in 1933, and 6,418 
cars above the corresponding week in 1932. 

Coal loading amounted to 115,417 cars, an increase of 14,991 cars above 
the preceding week, 37,025 cars above the corresponding week in 1933, and 
24,363 cars above the same week in 1932. 

Coke loading amounted to 6,160 cars, an increase of 531 cars above the 
preceding week, 2,518 cars above the same week in 1933, and 3,142 cars 
above the same week in 1932. 

All districts except the Southwestern reported increases for the week of 
April 28, compared with the corresponding week in 1933, but all districts 
reported increases compared with the corresponding week in 1932. 

Live stock loading amounted to 18,443 cars, a decrease of 228 cars below 
the preceding week, 1,951 cars below the same week in 1933, and 1,198 cars 
below the same week in 1932. In the Western districts alone, loading of live 
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stock for the week ended April 28 totaled 15,063 cars, a decrease of 1,536 
cars below the same week in 1933. 


Loading of revenue freight in 1934 compared with the two previous years 
follows: 




















1934. 1933. 1932. 

Four weeks in January--.--......--- 2,177,562 1,924,208 2,266,771 
Four weeks in February --.......---- 2,308,869 1,970,566 2,243,221 
Five weeks in March_._...........-- 3,059,217 2,354,521 2,825,798 
Week ended April 7.........--.-.-.. 557,887 492,061 545,623 
Week ended April 14__..........-. . 578,837 498,182 566,826 
Week ended April 21_...........-.-- 589,453 496,512 562,527 
Week ended April 28. ............... 608 ,654 538,809 554,197 

TOM. iscenks min mine a tian ine eps die 9,880,479 8,274,859 9,564,963 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
April 28 19384. During this period 51 of the smaller roads 
showed decreases as compared with the corresponding week 
last year, when the bank holiday was in effect. Among the 
larger carriers showing increases as compared with the same 
week in 19383 were the Pennsylvania System, the Baltimore 
& Ohio RR., the Chesapeake & Ohio RR., the New York Cen- 
tral RR., the Southern Ry. System, the Louisville & Nashville 
RR., the Norfolk & Western Ry., the Illinois Central System, 
the Chicago & North Western Ry., the Chicago Burlington & 
Quincy RR., the Missouri Pacific RR., the Southern Pacific 
Co. (Pacific Lines), the Reading Co., and the Erie RR.: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 28, 


















































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved- 
Ratiroads. Pretohi Lumied. = Sirom Connections . Retlroads. Freight Loaded, from yn 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934, 1933. 
Eastern District. Group B— 
Alabama Tenn. & Northern... 176 208 197 148 157 
2,054 1,762 2,117 349 269 || Atlantic Birmingham & Coast... 653 681 604 748 838 
2,987 2,715 3,093 4,776 4,366 || Atl. & W. P.— West. RR. of Ala 603 764 671 911 994 
7,655 7,204 7,665 | 10,411 8,644 || Central of Georgia - ---.. séuvel 3,378 3,630 3,701 2,205 2,063 
1,032 701 711 2,310 1,993 || Columbus & Greenville..-.... 284 194 217 171 168 
2,411 2,261 2,437 2,766 2,176 ra East Coast... 1,694 1,564 909 499 502 
New York, <7 H. & Hartford_.| 10,742 9,727 | 10,878 | 11,608 9,810 eorgia....-.... es 861 864 780 1,342 1,346 
re eee 637 633 62 987 843 Gane & Florida__------- o-- 291 286 266 432 377 
Gulf Mobile & Northern.....-. 1,446 1,355 1,272 664 760 
Total. .....-..------------ 27,518 | 25,003 | 27,526 | 33,207 | 28,101 || Illinois Central System......-- 17,045 | 16,693 16,580 8,572 8,903 
Louisville & Nashville.......- 16,973 | 13,972 | 13,763 3,759 3,785 
Macon Dublin & Savannah. --- *103 118 114 429 411 
Group B— Mississippi Central. ..-.------ 165 155 121 223 303 
Delaware & Hudson---..-..--- 6,406 3,975 6,478 6,989 5,621 || Mobile & Ohio_._.._...------ 1,863 1,881 2,157 1,414 1,506 
Delaware Lackawanna & West-| 9,863 7,717 9,876 6,326 5.608 || Nashville Chatt. & St. Louls.._| 2.973 3,221 2,975 2,316 2,421 
Erie. .-....------------------ 14,180 | 10,166 | 12,093 | 13,634 | 11,771 || Tennessee Central_.-.-------- 404 330 398 597 508 
Lehigh & Hudson River._--..- 281 260 276 1,64€ 1,516 
Lehigh & New England.-.---- 1,901 1,445 1,870 835 853 Total -.--..-------------- 48,812 | 45,916 | 44,725 | 24,430 | 25,042 
Lehigh Valley....----------- 9,109 6,189 8,928 7,356 6,735 
Montour - -..-.-------------- 2,058 1,532 1,520 37 43 || Grand total Southern District.-| 89,187 | 85,555 | 83,407 | 53,420 | 52,074 
New York Central----.------- 19,531 17,819 | 18,009 | 28,564 | 21,696 
New York Ontario & Western. 2,126 1,628 2,121 2,047 1,799 
Pittsburgh & Shawmut.-_....-.- 300 294 389 28 29 Northwestern District. 
Pittsburgh Shawmut & Northern 320 256 345 208 192 || Belt Ry. of Chicago--.......- 883 809 1,176 1,261 1,221 
Chicago & North Western. -.._- 15,337 | 13,878 | 14,199 8,726 7,390 
Wises cencasecancnnens 66,075 | 51,281 | 61,905 | 67,670 | 55,863 || Chicago Great Western. -..._.- 2,300 2,326 2,454 2,400 2,021 
Chic. Milw. St. Paul & Pacific.| 16,517 | 17,114 | 16,207 6,154 5,939 
Chic. St. Paul Minn. & Omaha-_| 3,321 3,835 3,050 2,722 2,670 
Group C— Duluth Missabe & Northern - -- 1,372 2,788 411 95 37 
Ann Arbor-...--.------------- 603 452 598 1,010 841 || Duluth South Shore & Atlantic_ 963 2 343 381 352 
Chicago Ind. & Louisville------ 1,162 1,194 1,220 1,723 1,606 || Elgin Joliet & Eastern_.._.--- 5,472 3,621 3,206 4,519 3,603 
Cleve. Cin. Chic. & St. Louls--| 6,904 7,589 7,557 | 10,311 8,849 || Ft. Dodge Des M. & Southern - 329 30 309 1: 104 
Central Indiana----...-------- 24 24 41 70 Great Northern.........-..-- 9,092 7,731 6,794 2,393 |- 2,028 
Detroit & Mackinac--_-.-..-.--- 232 283 252 113 67 || Green Bay & Western._.....- 466 526 499 456 360 
Detroit & Toledo Shore Line-. 332 258 226 2,492 1,521 || Lake Superior & Ishpeming ---- 326 192 a 78 49 
Detroit Toledo & Ironton. ---- 2,181 1,328 1,702 1,141 643 || Minneapolis & St. Louis_....- 1,701 1,975 1,787 1,357 1,235 
Grand Trunk Western--....-- 4,905 3,371 2,754 6,553 4,734 || Minn. St. Paul & 8.8. Marie..| 4,186 4,217 3,940 2,360 1,918 
Michigan Central --.-.------- 9,273 6,328 6,155 8,774 6,704 || Northern Pacific_..........-- 7,708 7,052 7,660 2,087 2,183 
Monongahela - -----.-.------- 3,674 2,680 3,772 194 188 || Spokane & International_-_-.-..- 108 95 a 178 103 
New York Ln =a & St. Louis) 4,511 3,857 4,283 7,587 6,671 || Spokane Portland & Seattle....| 1,446 907 1,146 929 700 
Pere Marquette._....-------- 5,405 4,283 4,495 4,911 3,569 
Pittsburgh ry Lake Eets.......<. 5,279 3,224 3,725 4,772 3,662 WE. x 'ccoxnien patie 71,527 | 67,666 | 63,181 | 36,216 | 31,913 
Pittsburgh & West Virginia---- 1,354 1,075 824 898 667 
Wabash-....---------------- 5,115 5,356 5,034 7,449 6,478 
Wheeling & Lake Erie_...---- 3,390 2,638 2,050 3,181 2,217 Central Western District. ; “ 
Santa Fe System.| 18,609 | 19,132 | 17,931 5,045 4,630 
THEN ccccnceccnssascnosns 54,344 | 43,940 | 44,688 | 61,179 | 48,457 || Atch. Top. & Santa Fe System. 2,461 3,172 8.066 | 1,789 | 1,363 
ham & Garlield.......... 7 15 24 28 
Grand total Eastern District--| 147,937 | 120,224 | 134,119 | 162,056 | 132,421 ones Bd eng Quiney__| 13.995 | 13,741 | 14,068 5,969 5,453 
elie a. Chicago & Tineke Migiand:--"| 0-975 | aigas | aster | aes | oi 
n Cc. ® ’ , , , 
Allegheny District. Stele e mae ie 2:318 | 2/204| 2/087] 1.978 | 11720 
Akron Canton & Youngstown. - 597 377 a 791 543 || Colorado & Southern_._..___.- 780 759 894 833 620 
Baltimore & Ohio__---------- 28,801 | 22,769 | 26,023 | 12,594 | 11,260 || Denver & Rio Grande Western. 1,726 1,426 1,558 2,162 1,665 
Bessemer & Lake Erie__....-- 2,840 5 740 1,639 797 || Denver & Salt Lake.......... 147 152 146 8 5 
Buffalo Creek & Gauley------- 227 224 149 5 8 || Fort Worth & Denver City___- 1,078 1,194 1,092 906 866 
Central RR. of New Jersey ---- 6,815 4,830 7,633 9,745 9,176 || Tilinois Terminal___......._.- 1,874 1,905 a 962 816 
Cornwal 614 51 55 46 36 || Northwestern Pacilic......... 577 413 456 283 183 
Cumberland & Pennsylvania- -- 207 164 224 29 15 | Peoria & Pekin Union___.____. 98 102 174 14 82 
Ligonier Valley 87 75 78 15 5 || Southern Pacific (Pacific)... -- 15,623 | 12,960, 14,277 3,410 2,882 
Long Island 771 1,203 1,189 2,829 2,223 || st. Joseph & Grand Island__-- 211 306 241 274 390 
b Penn-Read Seashore Lines- -- 1,109 917 b 1,067 936 || Toledo Peoria & Western..___. 301 436 416 981 930 
Pennsylvania System ----...--- 56,179 | 49,992 | 56,506 | 33,916 | 29,867 |] Union Pacific System..._--.-- 11,227 | 10,778 | 11,233 7,148 5,683 
Reeds O. ... -. <<cncncacce- 14,387 | 10,077 | 13,673 | 13,352 | 13,193 11 201 242 4 5 
Union (Pittsburgh) ae ee dd 8,142 3,237 3,940 2,403 1,409 1,045 1,496 1,537 1,139 
West Virginia Northern. ------ 93 32 52 2 
Western Maryland--.-.---.---- 3,165 2,554 3,066 4,838 84,390 | 82,931 | 81,508 | 39,794 | 35,215 
Ne coc adeoedunense 124,634 | 98,046 | 113,322 | 83,271 
196 135 167 3,357 2,678 
Lists moneys reggae 578 | 16,665| 8,541 108 128 162 ios a7 
peak 20,398 | 16, 6,66 : : 6 14 
oonee oo) gpa 18,182 | 13,556 | 13,138 3,887 3,129 2,860 3,105 1,374 819 
Norfolk & Portsmouth Belt Line| 1,696 1,944 2,018 1,162 2,787 3,809 1,638 2,455 2,154 
Qe. 5c. cichacnhenesied 3,052 2,293 2,483 669 11 76 133 1,230 1,085 
“Spies eth Ls 1,734 1,500 1,395 1,526 1,230 
| ON Sk 43,328 | 34,371 | 34,304] 14,259 1,154 1,237 1,042 787 658 
Sar. Gasegt <1 = 166 ase a Bs 271 91 
382 10 795 56 
es ees 451 465 500 698 350 
Atlantic Coast Line.._..----- 9,193 9,109 8,376 4,474 133 120 72 257 242 
(Me ek 1,139 899 781 1,709 4,347 4,810 4,301 2,744 2,465 
Charleston & Western Carolina 370 407 357 1,001 13,340 | 12,420] 12,001 7,923 7,129 
Durham & Southern___......- 135 174 136 503 38 50 39 11 20 
Gainesville & Midland_....--- 42 62 49 168 196 122 75 120 88 
Norfolk Southern -.-..-....-.- 1,237 1,507 1,552 1,265 6,945 7,669 7,050 3,453 3,260 
Piedmont & Northern. -.----- 448 523 483 949 1,914 2,095 1,970 1,809 1,368 
Richmond Frederick. & Potom. 377 298 304 3,107 5,630 6,204 5,417 2,400 2,275 
Seaboard Air Line........---- 7,897 7,628 7,536 3,415 3,841 3,869 3,155 3,716 3,472 
Southern System__._.--.-.--- 19,392 | 18,864] 18,909 | 11,793 | 11,064 || Terminal RR. Assn.of St.Louis} 1,456 1,967 1,874 1,811 1,889 
Winston-Salem Southbound. -- 145 168 200 666 616 || Weatherford Min.Wells & N.W. 64 73 42 49 37 
re 40,375 | 39,639 | 38,682 | 28,990! 27,032 i) =e pried 48,251 | 50,016 | 44,356 | 37,242 | 32,464 
a Not available. 











b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 
RR., and Atlantic City RR., formerly part of Reading Co.; 1932 figures included in Pennsylvania System and Reading Co. 


* Previous week's figure. 
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Increase in Wholesale Commodity Prices During Week 
of May 5 Reported by National Fertilizer Asso- 
ciation. 

Wholesale commodity prices advanced during the week of 
May 5, according to the index of the National Fertilizer Asso- 
ciation. This index advanced four points during the latest 
week ended May 5. During the preceding week it advanced 
one point. The latest index number, 71.2, compares with the 
index number of 70.8 a week ago, 71.1 a month ago, and 59.3 
a year ago. (The three-year average, 1926-1928, equals 100.) 
Under date of May 7, the Association further said: 

Eight of the 14 groups in the index were affected by price changes during 
the latest week. Five groups advanced and three declined. Fuel, grains, 
feeds and livestock, metals, fate and oils, and miscellaneous commodities 
advanced. Foods, textiles and fertilizer materials declined. 

During the latest week there were 23 price advances and 34 price declines 
in the list of individual commodities. For the preceding week there were 25 
advances and 28 declines. Two weeks ago there were 21 advances and 47 
declines. Higher prices were shown for wheat, corn, oats, cattle, butter, 
apples, pig iron, finished steel, silver, petroleum, burlap and rubber. The 
declining commodities included cotton, cotton yarns, wool, lard, coffee, cot- 
tonseed meal, muriate of potash, eggs, potatoes, most feedstuffs, light weight 
hogs, heavy melting steel, tin and turpentine. The decline in the price for 
cotton was very small. 

The index numbere and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—=100). 4 
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Federa) Reserve Board Reports Little Change in 
Department Store Sales from March to April. 

Preliminary figures on the value of department store sales 
show little change from March to April, when allowance is 
made for number of business days, for usual seasonal changes, 
and for changes in the date of Easter. The Federal Reserve 
Board’s index was 76 in April on the basis of the 1923-1925 
average as 100, compared with 77 in March and 71 in Febru- 
ary. Under date of May 10 the Board continued: 


In comparison with a year ago, the value of sales for April according to 
preliminary figures was 5% larger. Easter was earlier this year than last, 
so that this year's figures include no Easter shopping, while the figures for 
last year include two weeks of such trade. Reported increases compared 
with last year are shown for eight districts, the largest increases being in the 
Atlanta, Chicago and Dallas districts. The aggregate for the first four 
months of the year was 22% larger than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 
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547 
* April figures preliminary; in most cities the month had the same number of 
business days this year and last year. 
<< 


Indexes of Business Activity of Federal Reserve Bank 
of New York. 

In presenting its monthly indexes of business activity in 
its “Monthly Review” of May 1, the Federal Reserve Bank of 
New York stated that “no material change in the course of 
general business activity and trade during April is indicated 
by the limited data now available.” The bank continued: 

The railroad movement of miscellaneous and less than carload freight, 
which is one of the best measures of general business activity, showed a 
seasonal increase of at least the usual proportions during the first half of 
April, but retail trade in the New York Metropolitan area showed some slack- 
ening after the active trade of March. 

Among this bank’s indexes of distribution and general business activity 
the nrost important change during March was shown in the department store 
trade indexes. Sales increased sharply in this district, and rather consid- 
erably throughout the country, even after allowance for seasonal factors, in- 
cluding the influence of Easter buying. As is shown in the accompanying 
diagram [this we omit.—Ed.], the dollar value of department store sales in 
the United States, after elimination of seasonal] influences, was at a higher 
level in March than at any time since the first half of 1932, with the excep- 
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tion of a single month last summer. In view of the uneven rise in retail sell- 
ing prices, it is not definitely ascertainable how much of the increase in 
dollar volume of sales in recent months has reflected increased prices, and how 
much has represented an increased quantity of goods sold, but in March there 
was good reason to believe that the actual amount of goods distributed was 
well above a year previous. The broad movement of department store sales 
during the past year has corresponded fairly closely with the movements of 
the other principal indicators of general business activity. 

Among the other indexes of distribution and general business activity, 
merchandise imports, retail automobile sales, and sales of chain stores other 
than grocery chains showed increases in March. No marked change occurred 
during March in the indexes relating to railroad freight traffic, volume of 
check payments, wholesale trade, exports, life insurance sales, and sales 
of groceries by chain stores, while the index of mail order house sales de- 
clined rather sharply. 


(Adjusted for seasonal variations, for usual] year to year growth, and where necessary 
tor price changes.) 





Mar. Feb. 


1934. 


Mar. 
1934. 


Jan. 





Primary Distribution— 
Car loadings, merchandise and miscellaneous... 60 
Car loadings, other 68 

y 55p 
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96 
Distribution to Consumer— 
Department store sales, United States 70 
Department store sales, Second D 
Chain sales 


toity— 
Bank debits, outside of New York City 


Velocity of demand deposits, outside of N.Y.City 
Velocity of demand deposits, New York City... 
Shares sold on New York Stock Exchange 

Life insurance pai 


Composite index of wages* 


179 
Cost of living* 


1807p 














136 138 
r Revised. * 1913 average=—100. a Data not available. 
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Siight Increase During Week of April 28 Noted In 
United States Department of Labor’s Index of 
Wholesale Commodity Prices. 

The wholesale commodity price index of the Bureau of La- 
bor Statistics, United States Department of Labor, showed a 
slight advance during the week of April 28, and rose by 0.3 
of 1%, according to an announcement made May 3 by Com- 
missioner Lubin of the Bureau of Labor Statistics. In issu- 
ing the announcement, Mr. Lubin stated: 

Present prices are 73.5% of the 1926 average as compared with 73.3%, the 
level maintained for the three preceding weeks, and 73.4% for the week 
ending March 31. 

As compared with the index of 61.5 for the corresponding week of last 
year, the present level is up by 191%2%. It is 12% above the level for the 
same week of two years ago, when the index was 65.5. The average whole- 
sale price level now stands nearly 4% above that of the first week in 
January. It is 244% above the high point reached during the year 1933 
(Nov. 18), when the index stood at 71.7 and 23144% above the low point of 
last year (Ma-ch 4), when the index was 59.6. 

Of the 10 major groups of commodities covered by the Bureau, three showed 


an increase, six a decrease, and one, foods, remained at the level of the 
week hefore. 


Mr. Lubin’s announcement of May 3 further said as 
follows: 


The metals and metal products group registered the largest advance and 
rose by 142%. The present index, 88.3% of the 1926 average, is the highest 
that has been reached since September 1930, when the index had declined 
to 89.0. The increase was largely due to the 314% advance for the iron and 
steel sub-group. Minor fluctuations were recorded for the non-ferrous metals, 
with the other subgroups showing no change. 

An increase of 1% in the building materials group placed the present index 
at 87.1% of the 1926 average, which is the highest level that has been 
reached this year. Advances in items comprising the brick and lumber sub- 
groups was largely responsible for the upward movement. Prepared roofing, 
wire nails and steel pipes were also among the important items showing 
price advances. 

Rising prices in bituminous coal, Pennsylvania fuel oi] and gasoline were 
mainly responsible for the % of 1% increase in the fuel and lighting ma- 
terials group. The upward movement within this group during the past 
few weeks has placed present prices at the level of March 3, when the index 
was 73.5. 

Continued price declines in cotton, onions, potatoes, wool, wheat, and re- 
cent decreases for eggs, hay, hops and other farm products caused this group 
to recede by 1% to the lowest level which has been reached since early in 
the year. The present index is 59.1% of the 1926 average. 

The decrease in the groups of chemicals and drugs, textile products, hides 
and leather products, housefurnishing goods and miscellaneous items were 
fractional. Important items in these groups showing price declines were 
copra, palm kernal oil, menthol, sulphate of ammonia, cotton textiles, raw 
silk, jute, burlap, binder twine, calf skins, goat skins, woolen blankets, and 
cattlefeed. Crude rubber, however, continued to show a price advance and 
rose by 414%4% to a new high for the past four years. 

The general average of the foods group remained unchanged. Important 
items showing price advances were butter, rye flour, homriny grits, corn meal, 
canned peaches, oranges, lemons, fresh beef, dressed lamb, canned salmon, 
lard, edible tallow and raw sugar. Average prices for cheese, wheat flour, 
dried beans, cured and fresh pork, cocoa beans, and cottonseed oil moved 
downward. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in the 
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country’s markets, and is based on average prices for the year 1926 as 100.0. 
The accompanying statement shows the index numbers of the major groups of 
commodities for the past two weeks, for the weeks of April 29 1933, April 30 
1932, Nov. 18 1933 (high for year), and March 4 1933 (low for year), and 
the average for the year 1929: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 28 
AND APRIL 21 1934, APRIL 29 1933, APRIL 30 1932, NOV. 18 1933, 









































MARCH 4 1933, and YEAR 1929. (1926==100.0.) 

Week Ended 
Year 
Apr. 28|)Apr. 21); Apr. 29) Apr. 30)Nor. 18|Mar. 4] 1929. 

1934. | 1934. | 1933. | 1932. | 1923. | 1933. 
Farm products --.-....---- 59.1 59.7 46.4 48.8 58.7 40.6 | 104.9 
aR eres re 66.6 66.6 58.1 61.0 65.4 53.4 99.9 
Hides and leather products} 89.6 89.7 71.8 73.9 88.5 67.6 | 109.1 
Textile products-_-_--.-.--.- 75.0 75.2 52.4 56.5 75.8 50.6 90.4 
Fuel and lighting materials} 73.5 73.1 62.5 72.0 74.5 64.4 83.0 
Metal and meta! products - 88.3 87.0 77.6 80.2 83.5 77.4 | 100.5 
Building materials --_-.---.- 87.1 86.3 70.5 72.4 84.7 70.1 95.4 
Chemicals and drugs ----- 75.3 75.5 72.0 74.4 73.5 71.3 94.2 
Housefurnishing goods_._} 83.0 83.1 72.3 76.3 82.1 72.7 94.3 
Miscellaneous - ---------- 69.2 69.3 58.6 64.6 65.4 59.6 82.6 
Allcommodities other than 
farm products and foods! 79.2 78.8 66.2 71.0 77.5 66.2 91.6 
All commodities --.---- 73.5 73.3 61.5 65.5 71.7 59.6 95.3 
Production of Electricity in March 1934 Exceeded 
Same Month in 1933 by 15%. 

According to the Department of the Interior, Geological 


Survey, production of electricity for public use in the United 
States totaled 7,665,426,000 kwh., an increase of 15% over 


the-eorresponding periad in 1933, when output was_6687.- 


462,000 kwh. The current figure also compares with 7,051,- 
621,000 kwh. produced during February 1934. Of the figure 
for the month of March 1934, a total of 4,624,245,000 kwh. 
were produced from fuels and 3,041,181,000 kwh. by water 
power. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 























Changes tn Output 

Divtston. Total by Water Power and Fuels. from Previous Year. 

Jan. 1934. Feb. 1934. | March 1934. |Feb. ’34.)Mar.'34. 
New England -~..-..- 561,159,000} 520,466,000) 556,233,000} +22% | +24% 
Middle Atlantic - - - _|2,111,329,000/2,008,864,000|2,087,211,000) +14% | +12% 
East North Central _|1,782,899,000/1,652,309,000/1,804,678,000} +20% | +27% 
West North Central.| 466,741,000] 431,861,000} 455,649,000) ...___ +2% 
South Atlantic. --.- 888,706,000] 771,825,000} 932,197,000} —3% +8% 
East South Central_| 308,289,000) 288,945,000} 299,445,000) +28% | +23% 
West South Central 345,727,000} 324,062,000} 339,239,000} +5% +9% 
Mountain _....-.--- 236,160,000} 212,515,000} 234,209,000} +14% | +15% 
PAGES . 2. scccccee- 930,487,000] 840,774,000} 956,565,000} +7% +8% 
Total tor U. S__-_-|7,631,497,00017 ,051,621,00017 665,426,000! +12% | +15% 











The average daily production of electricity for public use in the United 
States in March was 247,300,000 kwh., a decrease of 1.2% from the aver- 
age daily production for February. The normal change from February to 
March is a decrease of 1.7%. 

The average daily production of electricity by the use of water power in 
March was 19% larger than in February. All but two or three States 
showed an increase in the production of electricity by the use of water 
power. ‘The output by the use of fuels was 12% less than in February, 
with a corresponding decrease in the amount of fuel used. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 

















Produced by 
1933 1934 Water Power. 
1934. 1933.a Over Over 
1932. 1933. 1934. 1933. 
Ktlowatt Hours| Ktlowatt Hours 

January ..-.-| 7,631,497,000) 6,964,516,000| c8% 10% 39% 43% 
February ---| 7,051,621,000| 6,296,807,000|) cb7% 12% 33% 42% 
March....--. 7,665,426,000| 6,687,462,000| c9% 15% 40% 45% 
BAG See ccsl* svdabavose 6,478,090,000| c5% suo paeE®. 48% 
Me baecccul’ “Sethesbace 7,012,584,000 5% scod iatew 49% 
Pana dsal | Gubmaweone 7,242,095,000|} 10% hoow Sawa 42% 
Pinot. “gueseakeve 7,490,718,000} 14% etki pas: 38% 
po “SS Be ae ee 7,687,990,000} 14% Gay. SA. 38% 
eee eee # 509,000 9% ey eee 40% 
cl! ee ey 7 478,854,000 6% = oe Sieh oo 35% 
pe eee ete 7,243,360,000 4% seb aed ie 35% 
Desig ..|  -c.sesee-ce 7,469,747 ,000 4% Aus we £5: 37% 
| RR SRS Pe ae 85,401,732,000! 27% So aha abies 41% 




















a Revised. b Based on average daily productions. c Decrease under 1932. 


Coal Stocks and Consumption. 


Stocks of coal at electric power utilities increased slightly in March 1934. 
Bituminous stocks rose from 5,000,789 tons on March 1 to 5,193,872 tons 
on April 1, an increase of 3.9%; while the stocks of anthracite rose 1.3%, 
standing at 1,308,595 tons on April 1 as compared with 1,292,295 tons at 
the beginning of the previous month. The total stocks on April 1 amounted 
to 6,502,467 tons, or 3.3% more than on March 1. 

Consumption of coal decreased in March. On a daily basis the rate of 
bituminous coal consumption shows a decline of 11.9% in comparison with 
February, while anthracite consumption declined 17.2%. The total con- 
sumption of both hard and soft coal in March amounted to 2,805,378 tons, 
as against 2,885,639 tons in February. At the rate of consumption pre- 
vailing in March, the stocks of bituminous coal on April 1 were sufficient 
to last 60 days, and anthracite stocks were equivalent to 294 days’ require- 
ments. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold. ‘The output of central stations, electric railway and public works 
plants represents about 98% of the total of all types of plants. The out- 
put as published by the Edison Electric Institute and the ‘Electrical 
World” includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 


Chronicle 3167 


those plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported in the accompanying tables 
are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.: 


In connection with the figures for the 12 months of 1933, 


the U. S. Department of the Interior, Geological Survey, 
states as follows: 


The Geological Survey’s monthly and annual reports of the production 
of electricity and consumption of fuel are based on reports of the operation 
of about 3,800 power plants which generate electricity for public use The 
net output of the following t; pes of plants is included in these reports. 
Central stations, both commercial and municipal, electric railway plants, 
Plants operated by steam railroads generating electricity for traction, 
Bureau of Reclamation plants, public works plants, and that part of the 
production of electricity by manufacturing plants which is sold. The 
number, capacity and output of each of these types of plants at the end 
of 1933 were as follows. 























Com- Capacity Total Output 
Type of Plants. panies. Plants. (Kw.) (Kwh.) 
Central stations .............- 1,433 3,673 33,970,602 | 79,983,339,000 
Electric railways............- 29 40 1,088,910 2,452,841,000 
Electric railroads. ...........-. 6 7 294,560 569,973,000 
Bureau of Reclamation... .._-_- 4 ll 37,977 167,746,000 
akitianapepeewhecw 11 14 357,050 1,086 ,762,000 
Manufacturing -.............- 54 60 289,366 1,141,071,000 
ESR Sa eer peers a *1,537 3,805 36,038,465 ' 85,401,732,000 





* Includes 88 duplications due to companies operating in more than one State. 

The allocation of the power plants into these six groups or types was made 
by representatives of the National Electric Light Association and the 
“Electrical World.”” The figures of generated electricity as reported by 
the Natioial Electric Light Association, the Edison Electric Institute, an 
the “Electrical World’”’ refer to central stations. : 

The interchange in electricity between the United States and Canada 
from 1921 to 1933, and Mexico for 1931 to 1933, is shown in kwh. in the 
following table. 












































Imported Exported to Imported Exported to 
1933. from Year from 
Canada. | Canada. | Mertico. Canada, Canada.\| Merico. 
Jan _..| 41,544,000 272,818] 1,875,000]/1921| 885,259,000) -....-) —-..... 
Feb. --| 48,014,000} 287,519] 1,554,000//1922) 976,522,000} -....-} -.---. 
March.| 46 ,000} 243,783] 1,065,000)/1923/1,343,501,000)} -..-.-| -.--.. 
April--| 45,296,000) 226,147) 1,632,000/'1924/1,302,317,000) -...--| --.... 
May --.| 35,283,000 aerate 1,292,000]|1925)1,285,540,000;  __.__- én 
June -.| 42,871,000) 274,418] 1,366,000]/1926/1, ,002 ,000/| 5,354,000 pes 
July... ,668, 179,431] 1,873,000]| 1927) 1,632,614,000/5,020,000 an 
Aug ---|}119,188,000} 297,130} 2,153,000]/1928/1,587,761,000/5,223,000 ea 
Sept-_--| 109,531,000} 309,877] 1,746,000]| 1929) 1,444,208 ,000/6,133,00C < 
Oct ~.-|122,913,000} 239,951) 1,376,000//1930/1,619,599,000/5,757,00C;  _-.---. 
Nov. ..|127,231,000] 279,821) 1,500,000/|1931/1,235,288,000/5,447,000/21,076,000 
Dec. -.| 106,408,000} 299,779) 1,402,000/|1932| 667,880,000/3,845,00( | 19,900,000 
1933} 931,353,000/3,195,00( | 18,834,000 
Totals' 931,353 ,000'3,195,290' 18,834,000 
<i 





Decrease of 0.1 of 1% Reported in Retail Prices of Food 
During Two Weeks Ended April 24 by United 
States Department of Labor. 

Retail food prices declined 0.1 of 1% during the two weeks’ 
period ending April 24, as shown by index numbers com- 
puted by the Bureau of Labor Statistics, according to an 
announcement made May 7 by Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 
of Labor. The Bureau’s index number showed a recession 
for the third consecutive two-week period, and placed cur- 
rent prices at 107.3% of the 1913 average, as compared with 
107.4% on April 10, 108.0% on March 27, and 108.5% on 
March 13. The decrease over the six weeks’ period was 1%. 
In his announcement, Mr. Lubin said: 

As compared with the index of 90.4 for the corresponding period of a year 
ago, when retail food prices reached the low point for the year 1933, present 
prices are up by more than 184%4%. They are 344% over the level of April 15 
1932, when the index was 103.7. 

The decline in the combined index for the 51 cities covered by the Bureau 
was caused by decreases in the prices of 17 of the 42 commodities in the 
retail price index. Eleven articles in the index showed an increase, and 14 
registered no change in price over the two-week period. 

The indexes for the individual cities showed decreases for 22 of the 51 
municipalities covered by the Bureau. In 25 cities price rises occurred. 
There was no change in Bridgeport, Peoria, New Orleans and Omaha. 

The largest decline occurred in the dairy product group, where prices fell 
by 0.7 of 1%. The index for this group was 99.0% of the 1913 average, or 
11144% above the average prices of April of last year. As compared with 
April of two years ago, the index is up by 1%%. Cereal focds, with an 
index of 144.0, showed a decrease of % of 1% below the level of two weeks 
ago and 271%4% above that for April of a year ago, and more than 17% over 
April 1932. The most marked increase occurred in the meat group, where a 
rise of nearly 2% brought the index up to 112.6. This level is approximately 
14% above that of a year ago, and 5% below the level for two years ago. 


Mr. Lubin’s announcement had the following to say re- 


garding the index: 

Prices used in constructing the weighted index numbers of the Bureau are 
based upon reports from all types of retail food dealers in 51 cities, and 
cover quotations on 42 important food items. Indexes are based on the 
average price of 1913 as 100.0. Comparisons of the current index with the 
indexes for April 10, March 27, March 13, Feb. 27 and Feb. 13 1934, April 15 
1933, and April 15 1932, are shown in the following table: 


INDEX NUMBERS OF RETAIL PRICES OF FOOD (1913=100.0). 
































. 24| Apr. 10| Mar.27|Mar.13|Feb. 27\Feb. 13|Apr. 15) Apr, 15 
A934. 1934. 1934. | 1934. | 1934. | 1934. | 1933. | 1932. 
All foods. ...--- 107.3 | 107.4 | 108.0 | 108.5 | 108.1 | 108.3 90.4 | 103.7 
Cereals. ...-.-.-- 144.0 | 144.7 | 144.7 | 143.4 | 143.4 | 143.3 | 112.8 | 122.9 
Meats....----.- 112.6 | 110.5 | 109.7 | 109.1 | 107.8 | 106.7 98.8 | 118.6 
Dairy products 99.0 99.7 | 101.1 | 102.3 | 101.8 | 102.6 88.7 97.4 
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The largest decline in retail food prices occurred in Butte, where a drop 
of 1.7% was recorded. St. Louis, Mo., where prices decreased by 1.1%, was 12 Months Ended March 31 ps 
the only other city where food prices declined more than 1%. Eleven of oy ——| chon: 
the 22 cities showing decreases in prices showed an average decline of less 
than % of 1%. x Kilowatt-hours Generated (Ne&)— 

Th largest increase di anced by i- 50,069,063,000 | 44,399,196,000 

Th largest increase gccurre d in Detroit, where prices advanced by oa By water pouee ers aeoB Bote tie. 
mately 2%. Of the 25 cities showing increases, six advanced % of 1%, or 
more. Food prices in Washington, D. C., advanced 1.1%. Penner oes ae 61 317.700 000 reer, maa 

8 CC are i i) 15 7 5 iti howed rchased energy (net)...........- 168,464,000 7 ; : 

At c ympared with April 1 > of last year, all of the 1 ome epime 8 oe Energy ened ip dite. ta cabesdeuen | Laat at ae0 arty 
material advances. Detroit, where food prices have increased near y 30%, Total energy for distribution 82'448'806,000 | 75.663,042.000 
showed the largest edvance. The 10% increase that has occurred in Los Kilowatt-hours sold to ultimate con- pam 
Angeles is the smallest reported for any city during the past 12 months. In : 67,949,769,000 | 62,052,594, 

- 4 > lost i 
Washington, D. C., the increase has been more than 18%4%. Energy lost in transmission, distribu 


‘ ; , tion, & 14,499,037,000 | 13,610,448,000 
Compared with the corresponding period of two years ago, 42 of the 51 Total revenue from ultimate consumers| $1,787,563,300 | $1,788,793,400 


cities have shown an advance in prices, while eight reported decreases, with Important Factors— 

New Haven showing no change in average prices. In the two-year period, a 6 ay Cen ay ee 38.4% 40.8% 

food prices in Washington, D. C., have advanced nearly 5%. “1.45 1.49 
The following table shows the per cent. change which has taken place in Domestic Service (Residential Use)— 

each city, and in the individual food items, between April 10 1934, April 15 Avge. annual consumption per cus- 


7 GORGE CRON.) 2. a sunacduptsrc red aciic 608 596 +2.0 
1933, April 15 1932, and April 24 1934: Avge. revenue per kwh. (cents) 5.44 5.58 —2.5 


Avge. mo. bill per domestic customer... $2.76 $2.77 —0A4 
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CHANGES IN RETAIL FOOD PRICES (BY CITIES). 








Basic Information as of 
Per Cent Change on Per Cent Change on March 31. 


April 24 1934 April 24 1934 ; 
Compared with Compared with 1934. 1933. 
City. 
Apr. 15 Apr. 15\Apr.10 Apr. 15 . L5|Apr. 10 Generating capacity (kw.)—Steam 23,983,200 24,044,500 
1932. | 1933. | 1934. 1932. 933. | 1934. Water power 9,004,800 8,967,500 

Internal combustion 470,700 457,900 
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Total generating capacity in kilowatts 33,458,700 33,469,900 

Number of Customers— 
Farms in eastern area (included with domestic) (506 ,861) (502,778) 
Farms in western area (included with com’!l—Large) __. (205,805) (203 ,337) 
Domestic service 20,097 ,087 19,730,932 
Commercial—Smaill light and power 3,681,696 3,657 ,532 


520,782 521,427 
All other ultimate consumers 67 ,865 72,194 
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Total ultimate consumers 24,367 430 23,982,085 


x As reported by the U. S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises 
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Electric Production for Week Ended May 5 1934 Ex- 
ceeded Same Period Last Year by 13.7%, as Against 
a Gain of 16.8% in Preceding Period. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended May 5 1934 was 1,632,- 
766,000 kwh., a gain of 13.7% over the corresponding week 
in 1933 when output totaled 1,435,707,000 kwh. This was 
the smallest percentage increase over the 1933 period re- 
corded since the week of Feb. 17. Production for the week 
Pe as ieee OW asi ended April 28 1934 amounted to 1,668,564,000 kwh., com- 

Compared with Compared with pared with 1,427,960,000 kwh. for the week ended April 29 
Apr A6 : Apr. 10 . Apr. 15,497, 151Apr. 10 1933, a gain of 16.8%. The Institute’s statement follows: 
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pr. 1 
1932. | 1933. | 1934. PER CENT INCREASES (1934 OVER 1933). 
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+13.0 
0.0 
+15.9 
—6.1 
—13.2 


Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Divisions. May 5 1934. |April 28 1934.) April 21 1934.| April 14 1934. 


13.0 
10.2 
16.3 
11.5 
15.3 
6.5 
26.8 
Total United States- 13.7 
x Corrected figure. 
Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 
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Rolled oats... 
Corn flakes--.--. 
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Pears, canned -_-. 





Week of— 1934. Week of— 1933. Week of— 1932. 


Jan. Jan. 16 
Electric Sales to Ultimate Consumers in March 1934 — —_ M4 
Were 18.8% Higher Than in Same Period Last Feb. Feb. 
Year—Revenue Was Increased by 5.1%. Fe. 


: sae : Feb. 
The following statistics, covering 100% of the electric 


light and power industry, were released by the Edison 
Electric Institute on May 7: 
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Month of March, 


1934, 1933. 
x Kilowatt-hours Generated (Net)— 
By fuel 4,313,961,000 3,368,206 ,000 
2,815,169,000 2,797,897 ,000 
Total kilowatt-hours generated -...| 7,129,130,000 ,166,1 
Additions to Supply— oar 


Energy purchased from other sources. -_ 173,646,000 148,878,000 
Net international imports 80,541,000 29,881,000 
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254,187,000 176, F 
Deductions from Supply— ©.780,000 


Energy used in electric railways depts - 64,844,000 61,462,000 1934. 
Energy used in electric & other depts_- 120,241,000 99,119,000 








tal 185,085,000 160,581,000 7,131,158,000 
Total energy for distribution 7,198,232,000 | 6,182,281,000 February 6. 


Energy loss in transmission, distribu- 
tion, &c 1,402 ,329,000 1,304,597,000 


Kilowatt-hours sold to ultimate con- 
5,795,903,000 4,877,684, 
Sales to Ultimate Consumers (kwh.)— Kohan: 


Domestic service 1,055,511 ,000 1,003,801 ,000 
Com'l—Small light & power (retail)_._| 1,046,303,000 984,337,000 
Large light & power (wholesale)....| 2,970,849,600 
Municipal street lighting 191,391,000 
Railroads—Street & 412,863,000 
66,041,000 


52,945,000 56,664,000 80,009,501 ,000!77,442,112 
Total sales to ultimate consumers_..| 5,795,903,000 | 4,877,684 figures shown above are based on 


reports 
Total I ’ mately 92% of the ic light and power industry and the 
revenue from ultimate consumers $149,780,400 $142,487, é pased on about 70% 
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Business Activity in Minneapolis Federal Reserve 
District Higher in March Than in February— 
Volume Also Above March 1933. 


In its preliminary summary of agricultural and business 
conditions in the Ninth (Minneapolis) District, the Federal 
Reserve Bank of Minneapolis states that “business in the 
district appears to have been somewhat more active in 
March than in February, after allowance for purely seasonal 
factors.” ‘The bank said that “the volume of business in 
the district was also larger than the volume a year ago, 
but this comparison is of small significance since in March 
last year the events of the bank holiday period greatly 
hampered the transaction of many kinds of business, and 
as a result the total volume of business in that month was 
the smallest in any month during the depression years, after 
making seasonal corrections.” In its summary, issued 
April 16, the bank continued : 


The index of bank debits, on a seasonally corrected basis, increased from 
57 in February 1934 to 61 in March. The country check clearings index 
rose from 99 in February to 101 in March. The seasonally corrected index 
of miscellaneous freight carloadings increased from 67 in February to 70 
in March, but the index of less-than-carlot freight movement declined from 
62 in February to 60 in March. 

Preliminary retail trade reports for March indicate that the rural areas 
continued to experience greater increases over last year than the larger 
cities. Thirty rural department stores and general. stoses raporied- sates 
499% larger in March than in the same month last year, whereas 21 city 
department stores reported a 28% increase. 

The greatest percentage increase over March last year among the 
individual lines of business in this district was in building contracts 
awarded, which were more than six times as large in March this year as in 
March a year ago. However, upon analysis, it appears that this enormous 
increase was due to the small volume of building contracts in the North- 
west last year. As a matter of fact, March building contracts in 1934 
were slightly smaller than contracts in March 1932, and were less than 
half as large as March contracts in 1931 or 1930. Other increases over 
the volume of business in March a year ago occurred in building permits, 
freight carloadings of coal, coke, forest products, miscellaneous and l.c.]1. 
freight, and marketings of cattle and calves. Decreases from the volume 
in March last year occurred in freight carloadings of ore, grain market- 
ings, flour shipments, linseed products shipments, and market receipts 
of hogs and sheep. No comparative figures are available for March last 
year in the case of bank debits and country check clearings. 

The cash income of northwestern farmers from seven major items was 
15% larger in March than in the same month last year, owing chiefly to 
much higher prices for dairy products and grain. The income from bread 
wheat, rye and hogs was smaller in March than a year ago, owing to the 
reduction in marketings. These farm income estimates do not include 
payments to farmers by the Agricultural Adjustment Administration or loans 
to farmers through the Federal Farm Loan System, or through the corn 
loan activities of the Reconstruction Finance Corporation. There were only 
minor changes in farm product prices from February to March, but in 
March prices of all important products in the Northwest were higher than 
a year ago, with the exception of hens and lightweight feeder steers. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























Per Cent 

March 1934 
March 1934, March 1933. of 

March 1933. 
DEER, cndcccnnenckece $1,911,000 $2,788,000 69 
Durum wheat............-. 525,000 512,000 103 
Bh dknednonnanatinandices 73,000 168,000 43 
OE: ESS 259, 134,000 193 
PEN dn Gtmuncesdncdece 3,762,000 2,302,000 163 
MDS ocSstdecuce 10,062,000 7,674,000 131 
Sh ns we ctdewcsnacsusiate 4,656,000 4,949,000 94 
Total of seven items. -..- $21,248,000 $18,527,000 115 
Butter production (Ibs.)_-_-_- 35,725,000 1,967, 85 

a 


Upward Trend of General Business in Cleveland Dis- 
trict Continued During April, According to Federal 


Reserve Bank of Cleveland—Wholesale and Retail 
Trade Higher. 


The Federal Reserve Bank of Cleveland states that “gen- 
eral business in the Fourth (Cleveland) District increased 
in March at a greater than seasonal rate and the upward 
movement continued in April, despite the fact,” the Bank 
said, “that in the latter half of the month the strike situa- 
tion was disturbing to operations in some fields.” In its 
“Monthly Business Review” of April 30 the Bank also said 
in part: 

The recent increases in the number of interruptions, however, is merely 
a substantiation of the fact that general business has improved consider- 
ably, for employees seldom strike so long as operations are contracting and 
people are being laid off from lack of orders. But as business improves 
and men go back to work, labor disturbances usually increase in number 
as they have recently in an attempt to better working conditions and raise 
vay foe kl 

Department store dollar sales were 72% larger in March in cities of the 
Fourth District than at the time of the bank holiday a year ago when trade 
for a time was almost at a standstill. Several elements made the gain 
unusually large, among them being the fact that all pre-Easter buying was 
in March this year, whereas much was in April last year, but even allowing 
for this and seasonal changes, the index of sales was 76.4% of the 1923- 
1925 monthly average, as against 68.8 in February. Compared with 1932, 
when Easter was in March, sales showed an increase of 17%, a larger gain 


than is accounted for by changes in price level. Other lines of wholesale 
and retail trade also increased. 
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Third Consecutive Monthly Increase in Ohio Employ- 
ment During April Reported by Ohio State 
University. 

Employment increased in Ohio in April for the third con- 
secutive month, and the April index rose to 89.7% of the 1926 
level, according to the employment report of the Bureau of 
Business Research, The Ohio State University. The April 
index, which recorded a gain of 2.6% from March, was 52.0% 
above the low point reached in March 1933, and 9.4% above 
the high point recorded in September 1933. The report is- 
sued May 8 further noted: 

Manufacturing employment recorded a March-to-April gain of 2.4%; 
non-manufacturing employment, 2.7%; and construction employment, 
15.7%. Eight of the 11 major manufacturing groups of industries reported 
gains in April from March, ranging from 0.1 of 1% to 6.3%. The other 
3 major manufacturing groups recorded declines ranging from 0.2% to 
3%. Employment in Ohio in the above groups during April was substan- 
tially above April 1933, and for the first 4 months of the year all these 
groups, with the exception of construction, recorded decided improvements 


from the corresponding levels of 1933. In construction employment, the 
increase amounted to only 0.7 of 1%. 


All the 8 chief cities, except Toledo, reported employment gains in 
April from March. The gains amounted to 1.5% in Akron, 2.3% in Cin- 
cinnati, 2.5% in Stark County (Canton), 2.8% in Dayton, 3.8% in Cleve- 
land, 4.5% in Columbus, and 8.3% in Youngstown. In Toledo the March- 
April decline amounted to 1.6%. , 


i 


Textile Trend Expected to Continue Downward Until - 
Mid-Summer Says “Textile Organon’”—Expects 
Activity in July to Reach Low Point of Last 
Spring. 

Activity in the textile industry is believed to have reached 
its peak for the time being in March, and from now until - 
July a definitely declining tendency is anticipated, probably 
back to the range of 75-85, which would be equivalent to the 
low point in the Spring of 1933, states the current issue of 
the “Textile Organon,”’ published by the Tubize Chatillon 
Corp., and issued May 9. In the rayon division, for instance, 
it is pointed out, the index on actual shipments, corrected 
for seasonal variation, continued the decline which has been 
in evidence since January, and actual shipments were at 
the lowest point since March last year. Commenting upon 
the price reduction announced in April by one of the prin- 
cipal producers of rayon knitting yarns, the “Organon” 
says: 


Many of the other producers did not believe that this price cut was 
necessary or desirable, and they announced publicly that ‘“‘the price of 
weaving yarns will not be changed; the price of knitting yarns will be fur- 
nished on request.’’ 

The paper also points out that the last price reduction 
was announced in April 1933, when raw material prices and 
labor wages and rates were at their lowest point and when 
the profits of the rayon companies had been extremely low 
or even negative in the majority of cases. It adds: 

Contrast this situation with the present price cut of April 25 1934, when 
the ‘“‘Organon’”’ rayon deliveries index for the first quarter averaged 382 
or 35% greater than a year ago, when raw material prices had advanced 
considerably, when labor wages paid were approximately 35% higher, 
according to the Bureau of Labor Statistics, and when industry profits 
in the first quarter were higher in one degree or another than they were 
one year before. In these figures there would seem to be food for thought, 
if not for action, by the industry. 

It is further stated: 


In regard to the situation in cotton the ‘‘Organon’’ states that the com- 
bination of the ‘‘statistical bugs’’ and the ‘‘cotton bugs’’ should eventually 
result in higher prices ‘‘but whether this same result will redound to the 
ultimate benefit and position of American cotton in the world’s market 
is quite another question.’’ The paper further is of the opinion that ‘‘while 
cotton prices may reach lower levels in the next few months, these prices 
will be higher by fall not only because of the effects of the Bankhead bill, 
but also because of better demand expected for that season.’’ 

Commenting upon the silk market, the paper says that: 


‘*‘We believe that silk prices will go as low as is necessary, without any 
element of control, in order to move silk.’’ The low price for silk is expected 
to result in an increase in consumption, in some instances at the expense 
of other fibers. Regarding wool, the paper anticipates ,‘‘a steady to lower 
price for woo] in the next few months.” 


————————— 


New York State Factory Employment Continued 
Upward Trend from Mid-March to Mid-April— 
Payrolls 1.2% Higher—Employment and Payrolls 
in New York City Show Net Decreases. 


Employment in New York State factories increased 1.4% 
during the period from the middle of March to the middle 
of April, continuing the upward movement apparent during 
the previous two months, according to a statement issued 
yesterday (May 11) by Industrial Commissioner Elmer F. 
Andrews. Total wage payments showed a rise of 1.2% 
during the same period. These gains, the statement said, 
raised the State Labor Department’s index number of 
factory employment to 73.2, the highest point reached since 
September 1931, and the index of total factory payrolls to 
59.0, the highest level since November 1931...These index 
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numbers are computed with the averages for the three years 
1925-27 taken as 100. Commissioner Andrews’ announce- 
ment further noted: 


Compared with a year ago, employment and payrolls during the middle 
of April were 32.4% and 47.1% greater, respectively. Reports from 1,648 
representative factories located in various parts of the State, employing 
in April more than 360,200 persons and paying out approximately $5,711,500 
in weekly wages, form the basis for these statements. 

The normal seasonal course of employment and payrolls is downward 
during April. This time, however, unusually large advances in the metals 
and machinery group more than made up for losses in those industries in 
which seasonal curtailment occurred. The percentage change in employ- 
ment from March to April in the last 20 years is shown in the following table. 





Decreases 
March to April 


Increases 





| FF et 


1933 +2.8% 
‘o 


1934 (preliminary) + 1.4% 





1919...........No change 





Sharp Rise in Metal Factories. 


The metal and machinery groups continued to record sharp gains in em- 
ployment, with reporting manufacturers adding 5,828 persons to their 
working forces, a gain of 5.4% over March. All divisions comprising the 
group with the exception of cooking, heating and ventilating apparatus 
participated in the upward movement. The largest numbers of workers 
were taken on by automobile and automobile parts plants and railroad 
equipment and repair shops. These two industries accounted for 2,696 
of the workers who were added by all reporting metal concerns. Sub- 
stantial increases occurred in the iron and steel, machinery and electrical 
apparatus, silverware and jewelry, brass, copper and aluminum, sheet 
metal and hardware, firearms, tools and cutlery, boat and ship building, 
and instruments and appliances divisions. Structural and architectural 
iron concerns were also increasing their working forces. Makers of heating 
apparatus went counter to the general trend and laid off help. 


Clothing Concerns Begin Seasonal Layoffs. 


Tne slowing up of manufacturing for the spring and summer trade was 
reflected in reports from the clothing and millinery industry group. Re- 
Porting concerns were operating with 1,225 fewer persons in April than in 
March, a decrease of nearly 2.5%. Manufacturers of men’s clothing re- 
ported the largest number of operatives to be laid off. Good-sized de- 
creases were noted also in the women’s clothing and millinery industries. 
Makers of women’s undergarments and of men’s furnishings, and miscel- 
jJaneous sewing concerns also let go some of their help. Operators of laun- 
dries and dry cleaning plants, who usually become busier in April, showed 
an increase in employment. 


Textile Mills Continue Gains. 


Employment gains in the textile industry continued to be registered 
during April, due principally to further large increases at knit goods mills. 
Slight gains were reported also by manufacturers of silk and silk goods, 
and rayon and other miscellaneous textiles. Manufacturers of woolens, 
carpets and felts who had reported losses in February and March showed 
further reductions in April. Cotton goods mills also reported curtailment 
this month. For all textiles combined the rise in employment this month 
amounted to about 1%. 


Net Loss in Food and Tobacco Group. 


Many industries in the food and tobacco group had larger working forces 
in April than in March, but reductions in a few divisions caused the group 
as a whole to show a net loss. Seasonal gains were noted in the canning 
and preserving and beverages divisions. Gains were reported also by 
tobacco manufacturers and by processors of flour, feed and cereals. Dairy 
concerns added a few workers, while meat packers were letting go help. 
Seasonal curtailment occurred in candy plants, and in sugar refineries and 
other grocery concerns. Bakeries operated with fewer employees than 
in March. 

Small Net Loss in New York City. 


In New York City employment and payrolls registered net decreases in 
April, due mainly to seasonal curtailment in the clothing and millinery 
and food and tobacco groups. In the apparel industries losses were noted 
in all divisions excepting men’s furnishings and laundering and dry cleaning. 
Gains occurred in some of the food industries, but sharp declines in the 
remaining division, principally in candy and in sugar and other groceries, 
caused the group as a whole to record a large net loss in persons employed. 
Decreased employment was apparent also in furs, leather and rubber goods, 
and water, light and power plants. Mixed tendencies were noted among 
the printing and paper goods industries. Most industries comprising the 
metals and machinery group were increasing their working forces during 
April. Net gains occurred also in the stone, clay and glass, wood manu- 
factures, chemicals, oils and paints, and textile groups. 


Up-State Cities Report Increases. 


Increases in both employment and payrolls were noted in all up-State 
industrial centres except Binghamton and Rochester. In Rochester the 
number of persons employed showed a small net gain, but wage payments 
were below the March total. The Binghamton district reported a net gain 
in employment, due principally to enlarged forces in shoe and metal products 
factories, but payrolls showed a slight net drop. 

In Buffalo large numbers of men were added by iron and steel, automobile 
and automobile parts, and railroad equipment and repair shops, with cor- 
responding increases in payrolls. The rise in Syracuse was due largely to 
increased activity in plants manufacturing metal products. The Albany- 
Schenectady-Troy area reported large gains in concerns making electrical 
appliances and in railroad equipment and repair shops. Utica showed gains 
in knit goods mills and in metal factories. 

The percentage changes from March to April in employment and payrolls 
in each of the industrial centres are given below. 





City. 


Albany-Schenectady-Troy 
Binghamton 


Employment. 
+3.2 
+1. 


Payrolls. 


+9.6 
—0.8 
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FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preliminary) 





Percentage Change 
March to April 1934. 





Industry. 
< Total State. 
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Stone, clay and glass products 
Miscellaneous stone and minerals 
Lime, cement and plaster 
Brick, tile and pottery 
Glass 

Metals and machinery 
Silverware and jewelry 
Brass, copper and aluminum 
Iron and steel 
Structural and architectural iron 
Sheet metal and hardware 
Firearms, tools and cutlery 
Cooking, heating, ventilating appliances 
Machinery and electrical apparatus 
Automobiles, airplanes, & 

Railroad equipment and repair shops 
Boat and ship building 
Instruments and appliances 

Wood manufactures 
Saw and planing mills 
Furniture and cabinet work 
Pianos and other musical instruments_-__.._...-.--- 
Miscellaneous wood, &¢c 

Furs, leather and rubber goods 
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Furs and fur goods 


Gloves, bags, canvas goods________.-.------ 
Rubber and gutta percha ; 
Pearl, horn, bone, &c 
Chemicals, oils, paints, &c 
Drugs and industrial chemicals 
Paints and colors 
Oil products 
Photographic and miscellaneous chemicals 
Pulp and pager........... idadetuenidhbuccdencawben 
Printing and paper goods 
Paper boxes and tubes 
Miscellaneous paper goods 
Printing and bookmaking 


Silk and silk goods 
Woolens, carpets, felts 
Cotton goods 
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Clothing and millinery 
Men’s clothing 
Men’s furnishings 
Women’s clothing 
Women's underwear 
Women’s headwear 
Miscellaneous sewing 
Laundering and cleaning 

Food and tobacco 
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Canning and preserving 
Sugar and other groceries 
Meat and dairy products 
Bakery products 
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Tobacco 
Water, light and power 
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Lumber Production During the Four Weeks Ended 
April 28 Increased 52% as Compared with Same 
Period in 1933—Shipments Were Up 8%—Orders 
Received Were 9% Greater. 


We give herewith data on identical mills for the four 
weeks ended April 28 1934, as reported by the National Lum- 


ber Manufacturers’ Association on May 8: 
An average of 638 mills reported as follows to the National Lumber Trade 
‘“‘Barometer’’ for the four weeks ended April 28 1934: 





Production. Shipments. Orders Received. 
1934. 4 1933. | 1934. ; 1933 1934. | 1933 
631,87 1]426, 148} 596 806/552 ,710/590,96 1/539 ,237 
70,827| 35,697) 66,73°| 60,430) 75,054] 71,139 


702,698) 461,845'663,544|313, 1401666.015'610,376 





(In 1,000 Feet.) 
BGO ndctdvacksadcianncns 


Total lumber 





Production during the four weeks ended April 28 1934 was 52% greater 
than during corresponding weeks of 1933, as reported by these mills, and 
36% above the record of comparable mills during the same period of 1932. 
1934 softwood cut was 48% above that of the same weeks of 1933, and hard- 
wood cut was 98% above that of the 1933 period. 

Shipments during four weeks ended April 28 1934 were 8% greater than 
those of corresponding weeks of 1933, sofewoods showing gain of 8% and 
hardwoods of 10%. 

Orders received during the four weeks ended April 28 1934 were 9% 
greater than those of corresponding weeks of 1933 and 22% greater than those 
received during similar weeks of 1932. Softwoods showed gain of 10% as 
compared with similar period of 1933 ; hardwoods, gain of 6%. 

On April 28 1934 gross stocks as reported by 1,750 mills were 5,224,776,000 
feet. As reported by 500 mills, stocks were 3,274,061,000 feet, the equiva- 
lent of 141 days’ average production of reporting mills, as compared with 
3,219,514,000 feet on April 29 1933, the equivalent of 143 days’ average 
production. 

On April 28 1934 unfilled orders, as reported by 1,750 mills, were 890,- 
810,000 feet. Five hundred and elevevn mills reported unfilled orders as 
597,807,000 feet, the equivalent of 26 days’ average production, as compared 
woith 463,989,000 feet on April 29 1933, the equivalent of 20 days’ average 
production. 
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Changes in Cost of Living of Wage Earners According 
to Na*ional Industrial Conference Board—Decrease 


of 0.1% During April Noted. 

A reduction of 0.1% in living costs occurred in April, ac- 
cording to the monthly survey of the National Industrial Con- 
ference Board. Declines in food and coal prices slightly more 
than offset advances in rents, clothing, and sundries. The 
cost of living of wage-earners in April was 9.7% higher than 
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AUTOMOBILE FINANCING. 






























































1929. The survey, issued May 7, continued : Retail Financing. 
The purchasing value of the dollar was 127.6c. in April as compared with Year Wholesal rn 
127.4c. in March, 139.9c. in April 1933, and 100c. in 1923. — Financing Total. New Cars Financed. 
Food prices fell 1.1% from March to April, but they were 18.7% above ? in Dollars. | Number Volume Number Volume 
their April 1933 level, although still 29.2% below the level of April 1929. of Cars. | in Dollars. | of Cars. | im Dollars. 
Rents continued to advance, rising 1.0% from March to April. Rents were 
0.5% lower than a year ago, and 30.8% lower than in April 1929. a Te ee ee 
Clothing prices as a whole were 0.3% higher in April than in March; the awe SETS See $36,577,358 199.907 $20.508,208 pre ty! ty 
increase was due entirely to an advance in men’s clothing prices amounting ebruary*........ 62,551,490 , 623, . TTY 
to 0.6%. Women’s clothing prices declined 0.1%. Since April 1933 clothing arch..---.--..-. 104,581,339 b195,026| 72,419,777) 86,977| 47,645,558 
prices have risen 28.3%, but they are still 21.2% below the level of Phy (3 months) .| $203,710,187| 437,508] $156,577,026| 177,123} $97,710,890 
April 1929. sty 
6 
From March to April, coal prices declined 0.9%. In April coal prices 7 rene aE et ai son Ps vst ry eH 
were 49% higher than in April of last year and 8.1% lower than in September___... - 52,276,214| 184,998] 65,665,515} 80,928) 42,166,003 
April 1929. ee 39,776,604| 172,432) 60,316,106) 73, pe 6 +94 
The cost of sundries advanced 0.2% over the March level and 3.5% over jee ong pote Ta i7 ooo bie ion 'ops Sorni7'osa sa'759 81486, 
that of a year ago. Since April 1929 it has fallen 7.2%. The slight rise ~~ nama for 282 |Identical Orga| nizations. 
since March was caused by increases in the prices of housefurnishings and 934— 
: : January. ........- $35,879,064| 101,700} $34,437,380] 34,426] $19,189,736 
drugs and toilet articles. February ...-..... 61,513,896] e124,349| 45,377,552] 52.772; 29,290,038 
aiichnttiineing 102,760,116] 183,554] 69,101,684| 84,397| 46,234,509 
Importance| of Living Aecrore Prine | oe Da tet _—- Total (8 months).| $200,153,076| 409,603] $148,016,626) 171,505) $04,714,283 
Item. in 1923—100. from 1933— 
rey ae rs cere ssi] S28] oeuaey) eae] eure 
4 SEP waa cesecn . * ’ . ’ ’ * ’ 
Budget. | April 1034. |March 1984.lt0 Aprit 1084. hier: 27'706'336| 101°456| 33,546.689| 38:329| 19,463,540 
+. \eeameprenewn Mane ase Sy re Total (3 months)-| $85,354,905! 281,051| $94,015,453| 106,484| $54,633,585 
ES ccpsinnnmeieces 12 77.9 77.7 +0.3 
io: Gs ahh cae ee ee 4 80.8 80.3 +0.6 
ef, eee 74.9 75.0 —0.1 Retail Financing. 
Fuel and light..........-- 5 86.5 87.1 —0.7 Year 
Se ina aimntimnaamel 84.0 84.8 —0.9 and Used Cars Financed, Unclassified. 
Gas and electricity... -- 91.6 91.6 0.0 Month. : 
a 30 92.4 92.2 +0.2 Number Volume Number Volume 
Weighted avge. of all items. 100 78.4 78.5 —0.1 of Cars. in Dollars. of Cars. in Dolars. 
* Based on food price index of the United States Bureau of Labor Statistics, as Or ‘ 
of April 10 and March 13, respectively. a Ce Pe eee 
Rootes a eaenesennen rises | supseess | pete) Sais 
- eT . « le e ’ 
World Wheat Conference Collapses as Argentina aa Read S ease 104,152 23,396,649 3,897 1,377,570 
Refuses to Join in Minimum Export Price Agree- Total (3 months)...-.. 251,042 | $55,771,538 9,343 | $3,094,598 
ment—Parley Adjourns Until June 27. 1933 c— iia sak 
Refusal of Argentina to accept an international agreement = {Ugieq—-77727722227221| 12'917 | 2a’beoc700 | 178 | —_Li37a.90 
restricting the price of wheat sold for export precipitated the SNE... --na-nenn=~ et oe eenere Saas 1 ae one 
collapse yesterday (May 11) of the World Wheat Conference November.------------- 81.550 18,116,265 2,678 870.099 
in London, which was attended by delegates from 21 coun- “"Asemmery for Waa Taeniiclat Orpanieat\tons. : . 
* . . . . 19 
tries. When Argentina announced that the minimum price P+ Se vibes sek 64,575 14,420,432 2,699 827,212 
compact was unsatisfactory the Conference adjourned until February.......-------- 68,830 15,197,698 2,747 889,816 
: : Manas shaveucemebee 95,260 21,489,605 3,897 1,377,570 
June 27. Failure to conclude an export agreement is ex- ——— 
pected to result in an international race to capture the world’s a meant er one ar ia 
} i itt ee 54,234 12,173,577 2,303 778,894 
wheat markets. Meanwhile a subcommittee on en 8 iee--------—--- ee tH Herd 620'829 
ference planned to meet on May 14 ‘‘to consider fully possible Wa cbtsaniqinetcoon 60,625 13,335,403 2,502 747,746 
alternative plans to stabilize and improve wheat prices.”’ Total (3 months)...._- 167,655 | $37,234,399 6,912 $2,147,469 


Associated Press advices from London yesterday reported 


the failure of the Conference as follows: 

Shortly after the Conference had adjourned, late to-night, until June 27, 
it was learned that some importing countries including Great Britain had 
not given their approval to the plan. Delegates had been hopeful, however, 
of an ultimate success. 

However, to-day, Argentina communicated her refusal to accept the pro- 
Position, thereby wrecking the Conference. 

The Conference had been troubled for some time by the difficulty of 
obtaining co-operation from the South American republic. 

The Conference last August set an export quota of 110,000,000 bushels 
for this year for Argentina. Grain trade statistics show that Argentina 
exported 96,800,000 bushels for the quota year which ended April 29 and 
it was said that she probably would exceed her allotment by 20,000,000 
bushels by the end of the July 31 quota period. 

The other large exporting nations, the United States, Australia and 
Canada considered offering Argentina 40,000,000 bushels of their allotment 
for the year but that proposal fell through. The three nations concerned 
refused the ‘‘loan’’ which had been contemplated as an effort to keep the 
Conference from going to pieces. 
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Automobile Financing During March 1934. 


A total of 195,026 automobiles were financed in March, 
on which $72,419,777 was advanced, compared with 132,485, 
on which $47,625,890 was advanced, in February, the Depart- 
ment of Commerce reported on May 7. 

Volume of wholesale financing in March was $104,581,339, 
as compared with $62,551,490 in February. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 456 identical organ- 
izations, are presented in the table below for January and 
February 1934 and for July to December 1933; and for 282 
identical organizations for January and February 1934 and 
for January to December 1933. The increase in the number 
of reporting organizations from July 1933 to February 1934 
resulted from the inclusion of additional organizations. The 
changes in the number of organizations included have not 
greatly affected the totals, as is indicated by comparisons 
for the same months appearing in the two summaries: 

Automobile Financing (March 1934, Compared with Preceding Months.) 


Monthly statistics on automobile financing, based on data reported to the 
Bureau of the Census by 456 identical organizations, are presented in the 
table below for January, February and March 1934, and for July to December 
1933 ; and for 282 identical organizations for January, February and March 
1934 and 1933. The increase in the number of reporting organizations from 
July 1933 to March 1934 resulted from the inclusion of additional organiza- 
tions. The changes in the number of organizations included have not greatly 
affected the totals, as is indicated by comparisons for the same months appear- 
ing in the two summaries: 

















* Revised. a Of these organizations, three discontinued automobile financing 
in March 1934. b Of this number 44.6% were new cars, 53.4% used cars, and 
2% unclassified. c Data prior to July not available. d Of these organizations, 
eight discontinued automobile financing in January, two in February, and two in 
ns a e Of this number 46% were new ¢ars, 51.9% used cars, and 2.1% 
unc ied. 
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Lumber Orders Again Below Those of Last Year But 
Above Production of This Year. 

Reversing the relationship of the last four weeks lumber 
orders at the mills during the week ended May 5 1934 were 
in excess of production; they were below orders of the two 
previous weeks but slightly greater than the average of the 
four weeks of April, according to telegraphic reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of 1,462 leading hard- 
wood and softwood mills. Production of these mills was 
below any week of the previous seven at 198,765,000 feet. 
Shipments were 191,022,000 feet; orders, 207,062,000 feet. 
Revised figures for 1,544 mills for the week ended April 28 
were production 214,472,000 feet; shipments, 205,738,000 
feet; orders, 214,673,000 feet. The National Lumber Manu 
facturers Association further went on to say: 

All softwood groups reported orders above output except Northern Pine 
and California Redwood. Total softwood orders were 4% above production. 
The hardwood groups, except Southern and Appalachian, reported orders 
less than production, total orders being 4% below output. 

As during the previous week, orders fell below those of corresponding 
week of 1933, according to reports of identical mills. All regions reported 
decrease except Western Pine, Northern Hemlock and Northern Hardwoods. 
Total softwood orders were 11% below those of last year; hardwood orders 
were 31% below their 1933 record. Production was 35% above that of 
last year’s week; shipments were 6% above those of the 1933 week. a 

Unfilled orders as reported by 1,714 mills totalled 875,034,000, feet; 
gross stocks, 5,216,103,000 feet. 

Forest products carloadings during the week ended April 28 were 24,963 
cars, the highest of any week so far in 1934 except one week in March. 
This was an increase of 1,078 cars over the preceding week, 6,005 cars 
above the same week in 1933 and 5,027 cars above similar week of 1932. 

Lumber orders reported for the week ended May 5 1934 by 986 softwood 
mills totaled 182,990,000 feet; or 5% above the production of the same mills. 
Shipments as reported for the same week were 163,902,000 feet, or 6% 
below production. Production was 173,766,000 feet. rad 

Reports from 526 hardwood mills give new business as 24,072,000 feet, 
or 4% below production. Shipments as reported for the same week were 
27,120,000 feet, or 8% above production. Production was 24,999,000 feet. 


Unfilled Orders and Stocks. 

Reports from 1,714 mills on May 5 1934 give unfilled orders of 875,034,000 
feet and gross stocks of 5,216,103,000 feet. The 501 identical mills report 
unfilled orders as 571,894,000 feet on May 5 1934 or the equivalent -. 
25 days’ average production. 
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Identical Mill Reports. 


Financial 


Last week’s production of 402 identical softwood mills was 149,977,000 


feet, and a year ago it was 114,006,000 feet; shipments were respectively 
140,809,000 feet and 131,400,000; and orders received 157,029,000 feet 
and 177,393,000 feet. In the case of hardwoods, 205 identical mills re- 
ported production last week and a year ago 14,841,000 feet and 8,301,000; 
shipments 16,519,000 feet and 16,809,000 and orders 14,806,000 feet and 
21,335,000 feet. 

SOFTWOOD REPORTS. 


West Coast. 

The West Coast Lumbermen’s Association reported from Seattle that 
for 594 mills in Washington and Oregon, shipments were 11% below 
production, and orders 8% above production and 21% above shipments. 
New business taken during the week amounted to 102,445,000 feet (previous 
week, 100,924,000 at 579 mills); shipments, 84,746,000 feet (previous 
week, 87,208,000); and production, 95,255,000 feet (previous week, 96,- 
247,000). Orders on hand at the end of the week at 594 mills were 403,- 
109,000 feet. The 184 identical mills reported a gain in production of 
27%, and in new business a loss of 17% as compared with the same week 
@ year ago. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 163 
mills reporting, shipments were 2% below production.:- and orders 6% 
above production ands %-#bove shipments. New business taken during 
the jweek amounted to 26,250,000 feet (previozs week, 31,834,000 at 193 
mills); shipments 24,393,000 feet (previous week, 33,766,000); and pro 
duction, 24,829,000 feet (previous week, 30,048,000). Orders on hand 
at the end of the week at 163 mills were 86,861,000 feet. The 79 identical 
mills reported a loss in production of 5%, and in new business a decline 
of 31%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
120 mills reporting, shipments were 1% below production, and orders 1% 
above production and 2% above shipments. New business taken during 
the week amounted to 42,487,000 feet (previous week, 42,295,000 at 134 
mills); shipments, 41,758,000 feet (previous week, 42,434,000). and pro- 
duction, 42,260,000 feet (previous week, 48,919,000). Orders on hand 
at the end of the week at 120 mills were 111,815,000 feet. The 114 identical 
mills reported a gain in production of 51%, and in new business an increase 
of 23% as compared with the same week a year ago. 


Northern Pine. 


The Northern Pine Manufacturers of Minneapolis,. Minn., reported 
production from 16 American mills as 1,565,000 feet, shipments 1,137,000 
feet and new business 656,000 feet. Orders on hand at the end of the week 
were 6,609,000 feet. 

California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 18 mills as 6,759,000 feet, shipments 6,095,000 feet and new 
business 6,274,000 feet. Orders on hand at the end of the week were 32,- 
588,000 feet. Twelve identical mills reported production 219% above 
and new business 17% less than for the same week last year. 


Southern Cypress. 


The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production from 25 mills as 1,267,000 feet, shipments 3,171,000 
feet and new business 2,321,000 feet. Orders on hand at these mills at the 
end of the week were 4,846,000 feet. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 21 mills as 1,102,000 
feet, shipments 1,401,000 and orders 1,301,000 feet, Week-end orders 
on hand at 14 mills were 5,106,000 feet. The 13 identical mills reported 
a gain of 12% in new business, compared with the same week a year ago. 


Northeastern Softwoods. 


The Northeastern Lumber Manufacturers Association of New York 
reported softwood production from 29 mills as 729,000 feet, shipments 
1,201,000 and orders 1,256,000 feet. Orders on hand at the end of the 
week were 9,198,000 feet. 


HARDWOOD REPORTS. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 345 mills as 20,225,000 feet, shipments 23,275,000 and 
new business 21,001,000. Orders on hand at the end of the week at 601 
mills were 190,344,000 feet. The 192 identical mills reported production 
70% greater, and new business 33 % less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 21 mills as 2,000,000 
feet, shipments 1,541,000 and orders 1,262,000 feet. Orders on hand at 
the end of the week at 17 mills were 10,208,000 feet. The 13 identical 
mills reported a gain of 229% in production and an increase of 21% in 
orders, compared with the same week last year. 

The North Central Hardwood Association of Indianapolis, reported 
production of 131 mills as 1,353,000 feet; shipments, 1,401,000 feet; orders, 
1,215,000 feet; unfilled orders, 8,771,000 feet. 

The Northeastern Lumber Manufacturers Association, of New York, 
reported hardwood production from 29 mills as 1,421,000 feet, shipments 
903,000 and orders 594,000 feet. Week-end orders on hand were 5,579,000 
feet. 





i 


Farm Exports Index of Bureau of Agricultural Eco- 
nomics for March Below February, but Above 
Year Ago. 

The index of the volume of farm products exported from 
the United States during March is 75, compared with 80 in 
February, 93 in January, 67 in March last year, and 111 in 
March 1932, according to the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. The de- 
cline in March was due to smaller exports of cotton and 
fruits; exports of other farm products increased. The 
1909-14 period equals 100. The Bureau further announced, 
as follows, on May 7: 


Cotton exports in March, with an index of 82, were the smallest in nearly 
a year, with total exports of 583,000 bales, as compared with 516,000 bales 
in March last year. Japan continued the most important buyer until March 
takings by Germany were stepped up to 127,000 bales compared with 116,000 
bales in February. The index in February was 93, and in January it was 109. 
The index for wheat and flour was 53 in March, a gain over January and 


> 
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February, and also over March last year. Of total exports of 4,733,000 
bushels, 2,149,000 bushels went to China and 802,000 bushels to Japan. 
Exports of leaf tobacco, with an index of 136, recorded a gain over January 
and February and over March in 1932 and 1933. Larger purchases of bright 
flue-cured by the United Kingdom and larger shipments of dark fired Ken- 
tucky and Tennessee to France were largely responsible for the gain. 

Fruit exports recorded the lowest March figure since 1930, being 207 
against 298 in February this year and 346 in January this year. The move- 
ment of cured pork was limited, and the index for lard was the second lowest 
March figure since 1916. 


in 
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Production of Flour Again Fell Off in April 1934. 

General Mills, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills in 
the principal flour milling centres of the United States, 
reports that during the month of April 1934 there were pro- 
duced a total of 4,959,082 barrels of flour as compared with 
5,588,186 barrels in the preceding month and 6,171,406 
barrels in the corresponding period last year. In March 
1933 production amounted to 5,671,696 barrels. 

During the ten months ended April 30 1934 flour output 
by the same number of mills reached a total of 52,084,351 
barrels as against 56,402,372 barrels during the same period 
ended April 30 1933. The corporation’s summary follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS.) 








Month of April. 
1934. 1933. 
1,266,590 | 1,704,278 
1,726,587 | 2°244'452 
1'609.389 | 1,930,762 
356.516 291.914 
4,959,082 | 6,171,406 


—— 


10 Mos. Ended Aprii 30. 
1934. 1933. 
13,462,383 | 14,166,056 
18,043,657 | 19,968,263 
17,279,786 | 19,352,624 
3,298,525 2,915,429 


52,084,351 | 56,402,372 








Northwest 
a 
Lake Central and Southern _ - 
Pacific Coast 














Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Department of Agriculture at Washington on May 10 
issued its crop report as of May 1 1934. This report esti- 
mates the abandonment of winter wheat at 15.2%, leaving 
the acreage remaining to be harvested at 34,725,000 acres 
as compared with 28,420,000 acres harvested in 1933. 
Last year the abandonment of winter wheat acreage was 
33.4% and the 10-year average )1922-31) 12.2%. The 
May 1 condition is placed at 70.9% this year as compared 
with 66.7% of normal on May 1 1933, 75.1% on May 1 
1932 and no less than 90.3% on May 1 1931, and a 10-year 
average condition of 82.0%. The estimated production of 
winter wheat is now estimated at 461,471,00U bushels, which 
compares with the Department’s estimate of 491,793,000 
bushels a month ago and with a harvest of 351,030,000 
bushels last year and an average five-year (1927-31) pro- 
duction of 632,061,000 bushels. Because of the severe 
drouth effects that have continued since the first of May the 
crop has suffered further damage. Below 1s the report: 


The crop situation continues highly abnormal and crop prospects are very 
uncertain because of inadequate rainfall and a general lack of subsoil 
moisture in the north central and western groups of States which ordinarily 
have two-thirds of the total crop acreage. 

Conditions are most serious in an area that extends on the north from the 
Dakotas and the eastern quarter of Montana south to New Mexico and the 
upper western counties of the Texas Panhandle. On many farms in this 
area the soil is too dry for proper germination of spring grains. Many 
farmers have suspended seeding to wait for rain. Some who seeded in the 
dust have had their grain blown out by the high winds. In some sections 
benefitted by lignt showers the grain has sprouted but it is in no condition 
to survive long if recent hot dry weather continues. Scattered areas through- 
out this region have had rain enough for current needs but in this area as a 
whole crop prospects have declined materially during the last few weeks. 
Dry conditions also prevail in other sections of the Corn Belt where reports 
indicate that hay crops and pastures need rain quite badly and small 
grains are beginning to suffer. 

In the western States the winter was mild, pastures have started early 
and stock has survived the winter much better than was sxpected, but 
rains have been inadequate in most sections except the northern Pacific 
slope. There is less than the usual snow in the mountains and the prospect 
is that there will be less than the usual supply of water for irrigation. 

In the country as a whole winter grains do not show unusual abandonment 
but yields per acre seem likely to be not far above the lowest yield per acre of 
recent years. Hay crops and pastures have had a poor start and their con- 
dition on May 1, as reported by crop correspondents, was substantially 
lower than on the same date in any of the past 50 years. The shortage of 
pasture is particularly serious in areas that were severely affected by 
drouth last season and which are now suffering from an acute scarcity of 
feed for all livestock. 

Fruit prospects are only slightly below average for this time of year. 
No serious injury to the apple crop has been reported thus far and a late 
spring has often been favorable to apple production. The apparent failure 
of the peach crop from Illinois and Michigan eastward is offset to some extent 
by better tnan average prospects in the South. The cherry crep has been 
reduced by winter injury in the eastern and central States and by diseases 
in California. The condition of citrus fruits as a whole is a little above the 
May 1 condition a year ago. 

The spring work of getting in the crops is now about as far advanced as 
usual. In parts of tne drouth area seeding has been much delayed and in the 
nortneast and parts of the southeast and locally elsewhere in the South the 
work has been somewhat delayed by the late spring or by frequent rains 

but on the other hand, the season has been early in the West and in most 
of the Corn Belt the weather has been favorable for preparing the land. 
Corn planting is considerably more advanced than usual in the eastern 
corn belt and in Kansas and Missouri, but is somewhat later than usual in 
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other portions of the belt where it has been delayed by lack of moisture. By 
May 5, about 27% of the acreage had been planted in the 11 leading corn 
States as compared with 16% planted to the same date last year. Spring 
wheat planting has been seriously delayed in South Dakota by extensive 
drouth and is slightly later than average in North Dakota and Minnesota. 
About 20% of the South Dakota spring wheat had not been seeded by 
May 5. 

There is still time for well distributed rains and seasonable weather to 
result in better than average crops but hay and small grains which occupy 
about half of the total crop area are suffering over a wide area and the 
need of adequate rainfall is daily becoming more acute. On the whole, 
crop prospects seem less promising than at this early date in any recent year. 

Winter Wheat.—The 1934 winter wheat crop is forecast at 461,471,000 
bushels, as compared with the 1933 crop of 351,030,000 bushels and the 
5-year average (1927-1931) production of 632,061,000 bushels. The present 
forecast shows a sharp decline from last month's report, due principally to 
continued drouth conditions in the Great Plains region. 

The acreage of winter wheat remaining for harvest is estimated to be 
34,725,000 acres, as compared with 28,420,000 acres harvested in 1933 and 
the 5-year average (1927-1931) harvested acreage of 40,050,000 acres. 
The present estimate of acreage sown last fall is 41,007,000 acres, or practi- 
cally the same as that shown by the Board's December 1933 report. It is 
estimated that 15.3% of the acreage seeded last fall has been or will be 
abandoned. The average abandonment in the 10 years 1922-1931 was 12.2%. 

The condition of winter wheat on May 1 was reported at 70.9% of normal, 
as compared with 66.7% in 1933 and the 10-year average (1922-1931) of 
82.0%. With the exception of last year, the present condition is the lowest 
May 1 condition reported since 1885. Ordinarily, the reported May 1 
condition is higher than the reported April 1 condition. This year, however, 
condition declined from 74.3 on April 1 to 70.9 on May 1. Winter wheat 
condition is below average in all parts of the country with the exception 
of an area extending from Missouri to Ohio, and parts of the Pacific north- 
west. Prospects are far below average in practically all of the Great Plains 
area. In this area precipitation during recent months was greatly deficient 
and the moisture situation is still decidedly unfavorable. 

Production of hard red winter wheat is forecast at 252,636,000 bushels as 
compared with 169,720,000 bushels in 1933 and 277 ,450,000 bushels in 1932. 
Production of soft red winter wheat is forecast at 163,876,000 bushels as 
compared with 146,879,000 bushels in 1933 and 149,425,000 bushels in 
1932. Production of fall sown white wheat is forecast at 44,959,000 bushels, 
as compared with 34,431,000 bushels in 1933 and 48,834,000 bushels in 1932. 

The season so far has been very unfavorable for spring wheat in the 
Dakotas, eastern Montana and western Minnesota, where an accumulated 
deficiency of moisture is still unrelieved. Seeding has been delayed con- 
siderably in these States and is especially late in South Dakota. 

Rye.—Rye production is forecast at 27,906,000 bushels, as compared 
with 21,184,000 bushels produced in 1933 and the 5-year (1927-1931) 
average production of 40,950,000 bushels. 

The average of rye remaining for harvest is estimated to be 2,951,000 
acres, an increase of 25.5% over the acreage harvested in 1933, and a 
decrease of 11.1% over the 5-year (1927-1931) average. The acreage seeded 
last fall was 14.7% above seedings in the preceding fall. Although con- 
ditions have been unfavorable for the rye crop, only about the usual loss 
from winter killing and diversion to other use than given has occurred. 

The condition of rye on May 1 1934 was reported at 67.8% of normal, 
the lowest May 1 condition on record. Condition on the same date in 1933 
was 75.6% and the 10-year (1922-1931) average was 85.2%. The condition 
is below average in all parts of the country and is especially low in the 
important rye producing States of Minnesota, North Dakota and South 
Dakota. 

Oats (Southern States).—The May 1 condition of oats in the South Atlantic 
and south central Stats reported at 72.1% of normal is 7.4 points above the 
figure reported on May 1 1933 and only 1.7 points below the 8-year (1924- 
1931) average. Condition of the crop in Texas, which has approximately 
40% of the acreage, is much higher than a year ago, but condition in 
Oklahoma with roughly 30% of the acreage, is several points lower. 

Tame Hay.—The May 1 condition of tame hay, 69.9% of normal, com- 
Pares with 75.3% on May 1 1933, 78.3% on May 1 1932, 79.4% on May 1 
1931 and the 10-year average (1922-1931) May 1 condition of 84.3%. The 
condition for this season of the year is the lowest on record, only the western 
States show a higher condition than a year ago, when the situation was 
unusually unfavorable. The present outlook is for one of the lowest yields 
per acre in many years. Wild hay also is likely to give only a low yield 
per acre. 

Hay stocks remaining on farms on May 1 are estimated at 7,453,000 
tons or 10% of the 1933 production. They are the shortest at this season 
for the last 14 years. Only in the South Atlantic and western States is there 
more hay on hand than a year ago. In the North Atlantic States there is 
9% less, in the north central States, where stocks are usually about one-half 
of the United States total, they are 56% le-s than they were a year ago, 
and in the south central States 13 % less. 

Pastures.—Pastures have been suffering severely from drouth. Their 
condition on May 1, as reported by crop correspondents, averaged only 
66.2% of normal, this being the first time in 50 years that the May con- 
dition has fallen below 71. The situation is most serious in the Dakotas 
and parts of adjoining States affected by drouth and grasshoppers last 
year, but pastures are poor in the whole area from the Dakotas and Kansas 
eastward to New York and North Carolina with half of the States in this 
area reporting the lowest pasture condition on record for May 1. Pastures 
appear to be good in the Pacific northwest, and in parts of New England 
and Texas but in no other States is the condition up to the 10-year average 
for May. With pastures poor, feed supplies short and grain prices relatively 
high compared with prices of dairy products, milk production per cow on 
May 1 as reported by crop correspondents, was lower than on that date in 
any of the previous nine years for which records are available. 

Peaches.—Reports from 10 Southern States on May 1 indicate the pro- 
bability of a peach crop of 18,950,000 bushels in those States this year 
compared with 12,326,000 bushels in 1933, and a 5-year average (1927-1931) 
of 15,785,000 bushels. On May 1 the condition of the peach crop in the 10 
Southern States was reported at 72.7% compared with 73.7% on April 1. 
On May 1 1933, the condition was 45.9%. The 8-year May 1 (1922-1931) 
average condition is 63.0%. 

The uniformly good condition reported throughout the South indicates a 
production well above the average in each State except Georgia and Florida. 
Damage from late spring frosts was light because the cold late spring delayed 
blossoming until the critical period for frost damage was past. 

Reports from the States north of the Potomac River and east of the 
Mississippi River indicate an extremely light peach crop this year. A few 
scattered orchards having some of the hardier varieties and in the more 
protected locations report sufficient survival of fruit buds to produce a 
moderate crop, most reports, however, indicate heavy bud killing and 
much injury to the wood. 

Early Potatoes.—The condition of early potatoes improved during April 
and on May 1 was reported to be slightly better than the average condition 
for that date from 1924 to 1931. The May | condition was 76.9% of norma 
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compared with 75.0 on April 1 and with 75.0% on May 1 1933. Cold weather 
delayed planting and has retarded the progress of the crop in many of the 
southern areas. In a few instances, April freezes caused some damage but 
no serious losses resulted. 

Maple Products.—The season for the production of maple products was 
moderately favorable in the eastern States, but quite unfavorable in the 
north central States. The total number of trees tapped was reduced slightly. 
Production, in terms of sugar, amounted to 20,450,000 pounds in 1934 
compared with 18,776,000 pounds in 1933, and 20,919,000 pounds in 1932. 
While the season was generally short and the flow of sap light, the effect 
of these adverse factors in the important eastern States was largely offset 
by an unusually high sugar content in the sap. 


WINTER WHEAT. 



















































































Acreage. Condition May 1 Pr 
(Per Cent) (Thousand Bushels) 
Abandoned (%) |Left for 
State. Harvest| Aver. Aver, Indt- 
Aver. 1934 |1922-|1933.|1934.| 1927- | 1933. | cated 
1922-|1933./1934./(1,000 |1931. 1931. 1934. 
1931. Acres) 
New York...| 3.8) 3.5] 7.0 252| 82 79 | 75 4,674| 4,388) 4,410 
New Jersey..| 2.4) 2.0) 2.5 47| 87 | 82 | 84 1,240 990 940 
Pennsylvania.| 3.0) 2.5) 4.5 862| 83 | 83 | 76 18,080) 15,678] 15,947 
Ris Asiana 13.4; 2.0) 2.5) 1,755| 76 | 78 78 | 29,431 7 2,468 
Indiana ..... 10.5} 5.0} 3.0) 1,633) 80 | 77 401 A 26,128 
Bi vbons 11.6} 3.0 _ 2.0) 1,795) 79 | 78 | 85 | 31,611| 26,592) 30,515 
Michigan....|} 3.5) 3.0)° 5.0 82 | 75 | 69 15,440} 13,332) 12,672 
Wisconsin ...} 10.6} 12.0) 23.0 27) 84 76 | 67 729 378 
Minnesota...| 11.0) 16.0) 42.0 103} 82 69 | 55 3,284; 2,370; 1,442 
|, eos 5.6] 9.0) 5.0 274| 87 | 75 | 81 7,422} 3,587| 4,932 
Missouri ....} 8.1] 6.0) 5.0} 1,461) 82 76 | 84 | 20,225) 16,600 199 
South Dakota} 18.6) 50.0) 60.0 113) 83 | 66 | 50 1,386 870 
Nebraska....| 9.8} 30.0) 10.0) 2,630) 84 | 70 | 70 | 62,866) 25,894] 34,190 
Kansas. -..... 13.1] 47.4) 20.0} 9,463) 81 55 | 60 |175,876| 57,452) 99,362 
Delaware....| 2.3) 4.0} 4.0 88 | 84 | 82 2,002} 1,078) 1,425 
Maryland ...| 2.6)- 1.5} 2.0 379) 83 | 87 | 82 9,375 ,320 ,580 
Virginia... .. 2.6) 2.0) 2.5 550) 84 | 85 | 75 9,582) 7,425) 8,250 
West Virginia} 4.6) 1.5) 3.0 134] 81 86 | 75 1,679} 1,798) 1, 
No. Carolina.| 3.0} 2.0} 2.5 426) 86 | 80 | 80 3,661| 3,714) 4,260 
So. Carolina.| 5.2} 4.0) 2.0 85) 76 | 68 | 77 546 952 850 
Georgia ..._. 10.2} 5.0} 3.0 75| 76 | 71 79 505 536 712 
Kentucky -..| 13.2} 7.0} 8.0 289] 83 | 83 | 77 2,969) 3,240) 3,468 
Tennessee _.._| 7.1) 3.5) 4.0 299] 83 | 83 | 78 2,950| 2,774) 2,990 
a....| 8.3) 10.0) 16.0 4| 81 69 | 75 31 34 42 
Arkansas....} 9.3) 12.0) 4.5 $1) 81 72 | 81 241 216 294 
Oklahoma -...| 10.2} 30.0) 16.0} 3,588) 79 | 55 | 64 52,641] 33,095] 35,880 
Texas._.....| 17.1} 56.1) 30.0} 2,861] 74 | 48 | 56 39,653] 13,022) 25,749 
Montana....| 25.5) 25.0) 16.0 655) 81 66 | 83 9,016) 6,166) 9,498 
Idaho. ...... 6.0; 20.0} 10.0 90 | 66 | 90 12,950} 8,025) 11,466 
Wyoming....} 12.7} 50.0) 35.0 118} 87 | 65 | 73 1,707 808 ° 
Colorado. ..-| 25.2} 70.0) 30.0 657) 81 40 | 73 15,491; 2,412) 8,212 
New Mexico.| 40.0} 45.0} 60.0 154) 73 | 44 | 49 3,421} 1,210 847 
Arizona... 3.1] 2.0) 2.0 41| 92 | 84 | 77 5. 1,288 861 
CO See 2.9} 5.0) 5.0 166) 92 80 | 81 3,333 ,340| 2,324 
Nevada ..... 1.0} 1.0} 2.0 94 94 90 89 48 66 
Washington..| 16.5} 60.0} 7.0) 1,025] 84 58 29,344! 13,090) 25,625 
Oregon. __... 10.0| 75.0} 10.0 776| 90 | 65 | 77 19,286| 4,388) 15,908 
California ...| 17.6} 11.0) 17.0 563] 81 71 72 11,362} 12,118) 9,290 
United States| 12.2) 33.4) 15.3 34,725) 82.0) 66.7! 70.9|632,061/351,030/461 ,471 
RYE. 
Avreage.* Condition May 1. Production. 
‘ (Thousand Acres) Per Cent. (Thousand Bushels) 
tate. 
Sown Left for | Aver. Aver. Indi- 
for All | Harvest | 1922- | 1933. | 1934. | 1927- | 1933. | cated 
Purposes.\for Grain.) 1931. 1931. 1934. 
New York... 64 22 86 82 78 322 240 319 
New Jersey -_. 72 24 90 83 86 467 352 408 
Pennsylvania - 150 120 86 83 77 1,572} 1,606) 1,620 
0 aes 119 56 84 83 82 629 688 700 
Indiana_-.... 198 111 85 81 82 1,138 890} 1,332 
Tilinois......- 112 62 87 83 84 778 625 868 
Michigan __.. 239 160 86 79 72 2,027} 1,312) 1,920 
Wisconsin - _.. 364 273 87 79 71 2,329) 2,260) 3,003 
Minnesota --.- 582 454 86 77 68 6,269} 3,638) 5,448 
BOGE cncodess 96 58 90 82 82 688 490 870 
Missouri - - . -- 52 13 87 79 82 167 82 110 
North Dakota} 1,047 618 81 72 49 13,759| 3,712) 3,708 
South Dakota 733 330 86 71 50 ,193 760| 1,320 
Nebraska .... 375 266 88 72 72 3,234) 1,712) 3,660 
Kansas _..... 48 19 84 68 67 267 128 171 
Delaware _... 8 4 89 86 79 76 52 56 
Maryland -- _- 33 20 86 86 80 256 221 280 
Virginia. ..._. 99 50 86 85 76 574 578 600 
West Virginia. 19 12 85 84 79 . 145 144 132 
NorthCarolina 157 63 87 82 79 444 420 472 
South Carolina 22 7 80 66 74 73 49 60 
Georgia. ..... 43 14 81 72 77 95 72 91 
Kentucky . - _- 76 15 84 86 77 190 132 172 
Tennessee... _ 72 18 84 79 78 109 104 117 
Oklahoma. -.. 14 6 80 60 64 81 38 48 
i —_—om 6 3 74 51 71 31 12 30 
Montana... _-_ 97 48 85 78 75 735 266 384 
Py aRaeEs 9 4 92 75 82 45 33 48 
Wyoming ._.. 42 28 90 66 75 262 126 196 
Colorado... 52 36 85 52 85 546 117 342 
wis en aked 3 3 92 87 75 25 21 21 
Washington _- 19 10 85 76 85 178 84 100 
Oregon ...... 69 24 93 74 88 243 220 300 
United States.' 5,091 2,951 85.2' 75.6' 67.8! 40,950] 21,184! 27,906 








* Sown in the fall of 193% for all purposes and left for harvest for grain in 1934. 
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Foreign Crop Prospects. 

The latest available information pertaining to cereal 
crop in foreign countries, as reported by the Foreign Service 
of the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington and given out 
on May 10 is as follows: 

Wheat. 

The acreage sown to wheat for the 1934 harvest in the 22 foreign countries 
(excluding Russia) of the Northern Hemisphere for which estimates are 
available is 139,722,000 acres, compared with 141,312,000 acres for the 
1933 harvest. ‘The winter wheat area in Russia is estimated at 29,785,000 
acres compared with 26,703,000 acres last year. 

A reduction of about 9% is indicated in the 1934 wheat area in Canada. 
The spring wheat acreage, as indicated by reports of farmers’ intentions- 
to-plant as of May 1, will be 23,319,000 acres. Thirty-nine per cent of the 
fall sown area has been abandoned, leaving 385,000 acres for harvest. 
If farmers carry out their intentions-to-plant spring wheat, the total 1934 
wheat area will be 23,704,000 acres compared with 25,991,000 acres in 
1933 and 27,182,000 acres in 1932. ‘The season is earlier than in 1933, but 

he present outlook is much less promising. 
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In Europe, the winter wheat acreage in 16 countries (excluding Russia) 
is reported at 70,997,000 acres, compared with 72,615,000 acres last year. 
Some increase in spring seeding is expected on abandoned winter area and 
in countries where unfavorable weather conditions interfered with fall 
seeding, but it appears probable that the total winter and spring area for 
the 1934 harvest will be about 1,500,000 acres less than the 1933 acreage. 
Crop conditions in Europe are on the whole less promising than at the same 
time last year. Smaller crops are expected in Italy, France, Czechoslo- 
vakia and the Danube Basin. The International Institute reported the 
condition of the crops in Hungary, Bulgaria and Rumania as “precarious” 
at present, due to the continued dry weather. Early reports had indicated 
a good crop in Spain, but recent unseasonably cold weather hes ciiecked 


growth. 
good conditions. 
vance of last year. 


Crop reports from Northern European coun(fies indicate fair to 
Spring seedings of 2!! grains in Russia are much in ad- 


The wheat acrcage in North Africa has been reduced as compared with 
_last. year and conditions reported toward the end of April indicated a smaller 

harvest except in Tunis, where the crop has been officially forecast at 13,- 
962,000 bushels compared with 9,186,000 bushels harvested in 1932. 

The second largest wheat area ion record was sown in India and the pro- 
duction has been officially forecast at 369,563,000 bushels compared with 
352,875,000 bushels last year. Reports of unfavorable weather have been 
received since this forecast was made and one unofficial source has reduced 
its estimate more than 30,000,000 bushels below tne official estimate. The 
Shanghai office of the Bureau of Agricultural Economics reported that the 
winter wheat crop in China is making favorable progress in the important 
wheat provinces and the outlook on May 1 was Yor a harvest equal to or 


larger than last year. 


Preparation of the land and seeding is now going forward in the Southern 


Hemisphere. 


Weather and soil conditions have been favorable in Argen- 


tina and a Buenos Aires trade paper has predicted an increase in area. 
An official report from the Union of South Africa stated that a record area 


is expected there. 


seeding and a considerable decrease in acreage is forecast. 


WHEAT—AREA IN SPECIFIED COUNTRIES, 1931-1934. 


Conditions in Australia have not been favorable for 












































; ___ 
Year of Harvest. 
Country. 
1931. 1932. 1933. 1934. 
Acres. Acres. Acres. Acres. 

United States.a_.............. 43,080,000| 35,276,000} 28,420,000) 34,725,000 
adh ckbdudscastionsct’ 26,201,000; 27,182,000) 25,991,000|c23,704,000 

BOs donb Wbdbodsddeaneh 69,281,000} 62,458,000} 54,411,000) 58,429,000 
Czechoslovakia.d_........._._- 1,962,000} 1,997,000} 2,160,000) 2,233,000 
England and Wales.b__......_- 1,197,000} 1,288,000) 1, ,000; 1,760,000 
BI iecidnvatamedsdabenct 11,330,000| 12,894,000} 12,863,000) 12,770,000 
Nn nandbcccdwakuawiod 4,653,000} 4,882,000} 5,051,000) 4,927,000 

DOE bs ctetlandvadwabbesed 496, 1,498,000} 1,784,000) 1,873,000 
| SEES a Fae 11,883,000} 12,185,000) 12,567,000) 11,978,000 
kde rkkeocnuussiaed 49,000 173,000 183,000 190,000 
0 SREP ea a 379,000 409,000 393,000 403,000 
DN sc cieetndcudaadoadown 4,137,000} 3,885,000} 3,741,000! 3,711,000 
ES aera 1,271,000} 1,463,000} 1,423,000} e1,458,000 
DAS as cieicewecs canmnwiing 11,245,000} 11,248,000] 11,168,000|\e11,490,000 
WEN cw 0s waktion ocadame 532,000 577,000 592,000 603,000 

Wee Weisckuscucastacudas 50,234,000} 52,499,000) 53,585,000) 53,396,000 
II i cog ats wwe in eae 3,028,000} 3,102,000) 2,882,000) 2,985,000 
|” IS ERG 4,058,000| 3,878,000) 3,879,000) £3,706,000 
, ga ieee Petrie: tints 7,863,000} 6,517,000) 7,110,000) £6,215,000 
Co SR ae 5,275,000] 5,142,000) £5,159,000) £4,695,000 

Ck. SEB a een 20,224,000} 18,639,000} 19,030,000) 17,601,000 

Total Europe (16)_......_-._- 70,458,000} 71,138,000) 72,615,000) 70,997,000 
Africa: 

Ts > hae didele aediaed 3,640,000| 3,736,000} 3,993,000) 3,855,000 

eR a a es 2,537,000} 2,713,000} 3,210,000) 2,656,000 

eR its ccideinuieincn cadecie 1,977,000} 2,392,000) 1,754,000) e2,150,000 

DE sin<cvdeaennadetaakeks 1,649,000} 1,762,000} 1,426,000} 1,435,000 

EE i ody Dc mue aaecubie hie 9,803,000] 10,603,000) 10,383,000) 10,096,000 

be a ee ee 31,582,000) 33,669,000) 32,323,000) 34,925,000 

Total, 23 countries__._._.____ 181,124,000) 177,868 ,000/ 169,732,000) 174,447,000 

SES «IT ET 29,172,000) 32,336,000) 26,703,000) 29,785,000 
Estimated Northern Hemisphere, 

winter and spring total, exclud- 

ing Russia and China_________ 215,900 ,000'218,000,000/206 ,600 ,000 

















= Winter area remaining for harvest. 
intentions to plant’’ spring wheat. 
office of the Bureau of Agricultural Economics. 


b Total wheat area. 
d Winter area. 


of the Bureau of Agricultuarl Economics. ¢ April estimate, 


et 





—_ 


c Winter area plus 
e Estimated in the Paris 
f Estimated in the Belgrade office 


Raw and Refined Sugar Shipments from Puerto Rico 
to United States Lower During Week of May 5. 


According to cables to the New York Coffee & Sugar Ex- 
change, shipments of raw and refined sugar to the United 
States from Puerto Rico amounted to 23,252 short tons 
during the week of May 5, against 43,217 tons in the same 
week last year. About 47% of the total available for the 
United States of the 1933-34 crop has been shipped to date, 


the Exchange announced. Under date of May 7 it added: 
Raw sugar shipments from Jan. 1 to May 5 totaled 379,742 short tons, 
an increase of 7% when compared with shipments of 354,445 during a 


similar period last year. 


Refined shipments amounted to 51,068, a 25.2% increase over the 
40,801 ton total for the 1933 period. 


-— 
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Petroleum and Its Products—Congress Uncertain on 
New Oil Measure—Bureau of Mines Reports Heavy 
Overproduction—Refiners Curtail Runs to Balance 
Stocks with Consumption. 


While President Roosevelt has asked for action from 
Congress for legislation to control production of crude 
petroleum, Washington advices indicate some doubt as to 
whether the measure introduced last week by Senator 
Thomas (Dem., Okla.), could be passed during the present 


session. 


The bill was submitted by Senator Thomas at the 


request of Secretary of the Interior Harold L. Ickes, Federal 


Oil Administrator. 
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Senator C. C. Dill (Dem., Wash.), Chairman of the 
Senate Commerce Committee, to which the Thomas measure 
was referred, has not up to the time of writing, set a date for 
a hearing, and is quoted as stating that he would be unable 
to call a hearing “for at least a week.”” Commenting on the 
Thomas bill, Senator Dill said: ‘‘This thing obviously is 
going to take a lot of time, and my opinion is that, if it is 
pressed this session, it is going to have to be prolonged 
considerably.” 

The Thomas measure is designed to provide direct Federal 
control of overproduction and shipments of crude oil, and 
provides effective powers for making operative the orders of 
the Federal Oil Administrator, under whose jurisdiction 
enforcement of the law would lie. Leading interests in the 
oil trade favor the measure, which they believe would pro- 
vide a definite and lasting control over hot oil production, 
and would carry on regulatory action after the expiration of 
the present NRA code for the petroleum industry. 

The position of the Administration in support of the 
Thomas measure, it is felt, makes it possible that some action 
will yet be*taken on the bill before the adjournment of 
Congress. It is felt in Administration, as well as trade 
circles, that legislation of this type is es.ential for the speedy 
and complete recovery of the petroleum industry, present 
co-operative efforts with respect to regulation of crude oil 
production having proved only partially successful. 

According to a report issued by the petroleum economics 
division of the Department of the Interior during the week, 
the production of crude petroleum in the United States 
during March 1934 totaled 75,548,000 barrels. This repre- 
sents a daily average of 2,437,000 barrels, whicb is 99,000 
barrels above the daily average of the previous month and 
8,000 barrels over that for March a year ago. The majority 
of the States showed a gain in daily average production in 
March, with the four leading States, Texas, Oklahoma, 
California, and Kansas accounting for all but 7,000 barrels 
of the increase over February. The daily average output in 
Texas in March was 1,022,000 barrels, the first time since 
October 1933 that the 1,000,000-barrel mark has been 
exceeded. Production in the East Texas field rose to 500,000 
barrels daily from an average of 470,000 barrels in February. 
The increases in production in Oklahoma and California 
were well distributed throughout the various producing 
districts. Daily average production in Kansas increased to 
131,000 barrels from 115,000 barrels in February, which, on 
a percentage basis, represents the largest increase of any 
important producing State. 

The trend in stocks of refinable crude, which had been 
downward, was reversed in March, when the total for such 
stocks increased approximately 2,400,000 barrels, compared 
with a decrease of about 2,000,000 barrels in February. In 
general, this change was a reflection of the increases in produc- 
tion not compensated by a comparable gain in refinery runs. 


The report disclosed that the percentage yield of gasoline 
in March (42.6%) was practically the same as in February, 
hence the decline in crude runs was reflected in a decrease 
in the daily average production of motor fuel of from 1,108,- 
000 barrels in February to 1,076,000 barrels in March. The 
daily average indicated domestic demand for motor fuel for 
March was 959,000 barrels, an increase of 5% over a year 
ago. Exports of gasoline continued to increase, the total 
for March, 2,540,000 barrels, being 7% above exports of 
March 1933. Stocks of motor fuel on a revised basis totaled 
66,986,000 barrels on March 31; of this amount 63,060,000 
barrels was finished gasoline and 3,926,000 barrels was 
natural gasoline. These data indicate a net gain of 1,082,000 
barrels in motor fuel stocks in March. 

The March statistics for the minor products indicate a 
continued high consumption in fuel oil, further material 
reductions in fuel-oil stocks, and further increases in stocks 
of wax. 

According to the Bureau of Labor Statistics, the price 
index for petroleum products during March of this year 
was 48.7, compared with 50.3 in February and 33.1 in 
March 1933. 

The refinery data of the above report were compiled from 
refineries with an aggregate daily recorded crude oil capacity 
of 3,440,000 barrels. These refineries operated during 


March at 67% of their capacity, given above, which com- 
pares with a ratio of 69% in February. 

Refiners operating in the East Coast territory, as well as 
in other parts of the country, have curtailed their crude runs 
during the past two weeks in an effort to avoid the accumu- 
lation of further surplus stocks, and it is indicated that 
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closer control over refinery runs will be witnessed on the 
part of the major companies during the summer season, 
as it is realized that production of motor fuel must be 
balanced more closely with consumption if the recent price 
increases in various parts of the country are to be sustained. 

Interest in the foreign oil situation was heightened to-day 
by the return of Walter C. Teagle, resident of the Standard 
Oil Co. (N. J.) from Europe, with W. 8S. Farish, another 
official of the Jersey Standard Co. Messrs. Teagle and 
Farish, along with other officials of Standard of New Jersey 
and affiliated companies, as well as leading executives of 
a number of other major American companies, attended a 
series of meetings in Europe to discuss plans for stabilization 
of world markets. It is understood that the question of 
continued price cutting on Rumanian gasoline at Constanza, 
Rumania’s oil exporting port, in competition with United 
States Gulf markets, came in for some discussion. Both 
Standard of New Jersey and Royal Dutch-Shell are prom- 
inently identified with producing and refining operations 
in Rumania and both of these companies are interested in 
the protection of the price basis at the United States Gulf. 

The major problem discussed at the foreign conferences, 
however, dealt with the allocation of crude petroleum from 
Iraq, it is understood. The $25,000,000 pipeline construc- 
tion project of Iraq Petroleum Co. is now nearing completion, 
and it is expected that this line will start running oil late in 
the second quarter of the current year, or early in the third 
quarter. The line bifurcates after crossing the desert, 
one branch leading to the British-controlled port of Haifa 
(Jerusalem) with the other divisior terminating at the 
French-controlled port of Tripoli. It is understood that crude 
oil from Iraq will go principally to refineries in France and 
England, replacing to some extent crude supplies now 
drawn by these plants from the United States and the 
Caribbean area. Standard Oil Co. of New Jersey, Gulf 
Refining, Atlantic Refining and Socony-Vacuum Corp. are 
all interested in refineries in France, and it is expected that 
the American share of Iraq’s production will largely go to 
these plants, while the French share will likewise go to 
France for refining. Royal Dutch-Shell’s percentage will 
probably go to England and Far Eastern plants of this inter- 
national group. 

A slight improvement in the technical position of the mar- 
ket was recorded by the weekly report of the American 
Petroleum Institute, which showed daily average gross crude 
oil production in the United States for the week ended May 5 
of 2,429,500 barrels, compared with 2,450,250 barrels daily 
in the preceding week, a decline of 20,750 barrels. A drop 
of 51,000 barrels per day was shown by Oklahoma, but this 
curtailment was largely offset by gains in other producing 
areas, including an increase of 14,200 barrels daily in Texas 
output. Aggregate production was 63,300 barrels per day 
in excess of the Federal allowable, with the four leading 
producing States, Oklahoma, Kansas, Texas, and California, 
all exceeding their quotas. Motor fuel stocks, including 
unfinished gasoline in naphtha distillates, held in the United 
States at the close of the week totaled 68,135,000 barrels, 
compared with 68,827,000 barrels at the close of the previous 
week, a decline of 792,000 barrels. Gasoline stocks at re- 
fineries fell off 433,000 barrels, standing at 37,365,000 bar- 
rels, with stocks of unfinished gasoline 420,000 barrels 
lower at 8,146,000 barrels. Gasoline held at bulk terminals, 
‘in transit’? and in pipelines showed a gain of 111,000 
barrels to 18,324,000 barrels, and stocks of ‘‘other motor 
fuels’’ were up 50,000 barrels at 4,300,000 barrels. 

The reporting refineries, representing 89.7% of the 
total refining capacity of the industry, operated at 64.4% 
of capacity during the week, as compared with 68.2% opera- 
tions during the preceding week. Crude runs to stills 
averaged 2,172,000 barrels daily, against 2,285,000 barrels 
per day in the previous week. Cracked gasoline output 
decreased 5,000 barrels daily to an average of 443,000 
barrels. 

Stocks of gas and fuel oils as of May 5 totaled 103,076,000 
barrels, as compared with 103,766,000 barrels at the end 
of the previous week. The continued decline in fuel oil 
stocks has been one of the major problems of the industry 
for many months past, and has resulted in a series of sub- 
stantial advances in prices for bunker fuel oil. These 
increases have so increased operating costs of steamship 
lines that serious concern is expressed regarding a possible 
revision to coal as a bunker fuel by many vessels in the 
event that the advance in heavy fuel oil prices continues. 
At present there is but a narrow price spread between 
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the two fuels, judged by price versus power-generating 
efficiency, although the margin is still in favor of oil. 

Reports from the fields during the week indicated con- 
tinued strength in the position of crude oil, and it was 
expected that some further slight price gains might be 
witnessed in the near future in the event that further progress 
is made in bringing crude production under control. 

The House of Representatives on Tuesday defeated a 
resolution calling for a Special Committee investigation 
into the method pursued by the Oil Code Administration 
in allotting production quotas, thus defeating an attempt 
to initiate the first investigation into a phase of the ‘‘New 
Deal’’ policy of the Administration. The vote was 179 
to 134, with party lines giving way on the balloting. 

Representatives from some of the oil producing States, 
during the course of debate on the measure, charged that 
various States were being favored under the allocations 
made by Administrator Ickes and that administration of 
the industry’s code of fair trade practices had been con- 
ducted largely in the interest of the major companies. 

Washington was the scene of another interesting side- 
light in the battle to restore the industry to a sound basis 
when it was disclosed that a number of gasoline retailers 
in that city, in direct defiance of rulings of the NRA, were 
continuing to sell gasoline below posted price levels. Dis- 
counts running as high as 14 cents per gallon were reported 
being given by these dealers. 

Under the terms of the code the offending dealers are 
liable to penalties running up to $500 fine and two years’ 
imprisonment, but the price cutting continued with the 
offending dealers apparently unperturbed over probable 
action by NRA. 

The discounts offered by the price-cutting dealers brought 
the price at the pump down to 11 cents per gallon, giving 
distributors 8 cents per gallon and leaving but a small 
margin for the dealer. This practice, other service station 
operators declared, allows the price cutters to sell below 
cost, making them violators of the code. Under the code 
authority ruling, a dealer may sell at any price he posts, 
but must not sell below such posted price. The majority 
of the independent gasoline stations in the Capital were 
reported selling their gas in posted prices, although in some 
instances such dealers were selling motor fuel at reduced 
prices. 

Welcome news for Southwestern refiners was contained 
in an announcement by the Mexican Ministry of Finance 
on Tuesday of a 50% reduction in duties on gasoline im- 
ported into Mexico through Sonora State border points 
and destined for local consumption in Sonora. The re- 
duction was made, the Ministry declared, to enable the 
Government to reduce vigilance costs and at the same time 
gain a larger revenue, as large quantities of gasoline were 
being bootlegged over the border. The reduction will 
make bootlegging just half as profitable as formerly, and 
give the legitimate shippers a chance to regain much lost 
gallonage. 

There were no price changes reported on crude oil during 
the week. 

Quotations follow: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


NG: Piiiins naeinwnannmume $2.55 | Eldorado, Ark., 40............--- $1.00 
ESE, = Re ae 1.32 | Rusk, Tex., 40 and over.......... 1.08 
EE it widhnvcbbnmnmedneade nine Bs | SE Eo badiececcancncsnsce 87 
Western Kentucky............... 1.13 | Midland District, Mich........... -90 
pr aa Okla., 40 and above... 1.08! Sunburst, Mont... .......-...... 1.35 
Hutchinson, Tex., 40 and over_... 1.03 Santa Fe Springs, sh 40 and over 1.30 
Spindletop, "Tex., "40 and over__-_- 1.03 pone Os Sis, Se rccpeadannee 1.04 
QM, DOL. 6 ubaccakudencneacse ae 5 Petrolia, Canada. .....-...-.--.. 2.10 


Smackover, Ark., 24 and over...-.- 

REFINED PRODUCTS—GASOLINE ADVANCED IN NEW YORK 
AS COMPETITIVE SITUATION SHOWS IMPROVEMENT— 
PRICES HIGHER IN OTHER SECTIONS—FEDERAL AGENTS 
INVESTIGATING CODE VIOLATIONS. 

Improvement in retail gasoline markets developed diring 
the week, with a one-cent advance in Metropolitan New York 
on Thursday standing as the feature of the week. This in- 
crease marked the definite ending of the price war which has 
disturbed the market in Greater New York for some weeks 
back. In connection with recent price slashing in Brook- 
lyn, it was reported that a number of Federal agents are 
conducting a careful investigation into oil marketing oper- 
ations in that borough, with a possibility that some interests 
will be called upon to explain violations of the oil industry’s 
code in the sale of gasoline below cost of production. 

Gasoline was advanced one-half cent per gallon in Penn- 
sylvamia and Delaware during the week, and a correspond- 
ing increase was made effective throughout Ohio, with scat- 
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tered price mark-ups reported from other sections of the 
country during the period. 

Reports from refining centers indicated that the market had 
steadied following the price recessions of the previous fort- 
night, and quotations were higher at a number of points, 
with indications that bottom had been touched and that the 
price trend over the summer season would be toward higher 
levels on most grades. 

Wholesale distributors are still rather dubious as to the 
near term outlook, however, and the volume of business for 
refinery shipment remained rather light. Warmer weather 
had stimulated gasoline consumption substantially, how- 
ever, and distributors were obliged to keep their storage at 
least partially full and a few tank cars “‘rolling’’ at all times 
for replacements. 

Reports from the Gulf and California indicate that there 
is some inquiry in the markets at those points for low- 
octane gasoline for shipment to the Atlantic seaboard in 
tanker-lots, and it is expected that a substantial volume of 
business in this direction will be witnessed during the next 
few weeks. Most of the inquriries specified second-half 
June-July lifting, reports in trade circles stated. 

The Planning and Co-ordination Committee, meeting in 
Washington during the week, adopted a resolution suggesting 
that established refining companies buy part of their gasoline 
requirements from refineries other than their own, to relieve 
the surplus gasoline situation in some parts of the country. 

The Federal Trade Commission, in a report to the Senate 
on Thursday, estimated that the National Recovery Ad- 
ministration oil code has cost American motorists $160,- 
550,000 between July 1 1933, and Jan. 31 1934. The report 
showed gasoline prices averaged a net increase of 1.04 cents 
a gallon during the period. The survey was in response to 
a resolution by Senator William E. Borah, R., Idaho, on 
Feb. 2. 

Lubricating oil showed continued strength during the week. 

Price changes follow: 

May 9.—Standard Oil Co. of Ohio advanced all grades of gasoline 
one-half cent per gallon for tankwagon and service station delivery. 

May 9.—Atlantic Refining Co. advanced tankwagon and service station 


gasoline prices one-half cent per gallon throughout Pennsylvania and 
Delaware. Standard Oil Co. of Pennsylvania and other companies met the 
increases. 

May 10.—Socony-Vacuum Corp. advanced tankwagon and service 
station gasoline prices one cent per gallon in Metropolitan New York and 
one-half cent per gallon in Westchester. 

May 11.—Hartol Products Corp. advanced tankcar gasoline one-half 
cent per gallon at Bayonne. Other refiners are expected to follow this 
action. 

May 12.—Standard Oil Co. of New Jersey advanced tankwagon, tankcar, 
and service station gasoline one-half cent per gallon throughout its territory, 

May 12.—Standard Oil Co. of Louisiana advanced tankcar, tankwagon, 
and service station gasoline one-half cent per gallon in Louisiana and 


Gasoline, Service Station, Tax Included. 
New Orleans_--_..-. $.19 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 
New York: North Texas....... 3.0334 { New Orleans, ex.$.04%s-05 
(Bayonne)....... $.05 34 | Los Ang.,ex.. .044%4-.05 | Tulsa........ 03 44-.03 % 
Fuel Oil, F.O.B. Refinery or Termina!. 
N. Y. Cogennal California 27 plus D Gulf Coast 
B $1 volt ¥ * Phila. bunker C 
Dicoel 28-30 


Gas Oil, F.O.B. Refinery or en i 


N.Y. Tulsa -...... $.02 34.02% 


(Bayonne): Chicago: 
28 plus GO $.04{-.04% | 32-36 G O..$.02%-,02 4% | 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F:0.B. Refinery. 


N. Y. (Bayonne): Chicago ...-... $.04% .04 
Shell Eastern Pet_$.06 New Orleans Oy. ss 


sRichfield O8(Cal.) 10635 
Warner-Quin. Co. .064 


x oye “‘Golden.”’ 


z “Fire Chief,” ‘07. 
Gulf,” $0.6 $0 


* Tydol, $0.0635. y ‘Good 
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Crude Oil Production Off 20,750 Barrels per Day During 
Week Ended May 5 1934, but Continues to Exceed 
Federal Allowable Figure—Inventories of Gas and 


Fuel Oil 690,000 Barrels Lower. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended May 5 
1934 was 2,429,500 barrels, a decrease of 20,750 barrels 
as compared with the preceding week, but exceeds the 
Federal allowable figure, which became effective on April 1, 
by 63,300 barrels. The current figure also compares with 
a daily average production of 2,440,050 barrels during the 
four weeks ended May 5 and with an average daily output of 
2,648,850 barrels during the week ended May 6 1933. 


Further details, as reported by the American Petroleum 
Institute, follow: 
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Imports of crude and refined oil at principal United States ports totaled 
1,450,000 barrels for the week ended May 5, a daily average of 207,143 
barrels, compared with a daily average of 98,571 barrels in the preceding 
week and a daily rate of 128,429 barrels over the last four weeks. 

Receipts of California crude oil at Atlantic and Gulf ports totaled 280,000 
barrels for the week ended May 5, a daily average of 40,000 barrels, com- 
pared with a daily average of 74,429 barrels for the preceding week and a 
daily average of 69,929 barrels over the last four weeks. 

Reports received for the week ended May 5 1934 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,172,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 37,365,000 barrels of finished 
gasoline; 8,146,000 barrels of unfinished gasoline and 103,076,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,324,000 barrels. Cracked gasoline production by com- 
panies owning 95.1% of the potential charging capacity of all cracking 
units, averaged 443,000 barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 





Federal 
Agency 
Allowable 
Effectice 
Aprtl 1. 


476,400 
122,100 


Actual Production. 


Week End.,Week End. 
May 5 April 28 
1934. 1934. 


481,350} 532,350 
130,850} 129,900 


57,850 58,750 
55,750 55,950 
26,600 26,350 
143,650 138,350 
49,200 
464,850 
52,200 
49,000 


117,950 
1,017,050 


25,550 
53,200 


78,750 
30,550 


99,550 
31,100 














114,350 
999,600 


25,950 
50,100 


76,050 
30,600 
98,500 
29,100 
30,350) 

7,100 

2,700 
40,150 


45,400 


115,450 
1,386,900 


28,400 
41,150 


69,550 











72,400 


32,300 
99,600 
31,300 


32,400 30,950 
7,700 7,250 
3,000 2,850 


43,100 41,050 


45,800 46,150 
462,500} 473,100} 469,800} 479,750) 472,600 


So eet Sates 2,366,200] 2,429,500) 2,450,250! 2,440,050! 2,648,850 


ote.—The figures indicated above do not include any estimate of any oil which 
aime have been surreptitiously produced. 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS—WEEK ENDED MAY 5 1934. 
(Figures in Thousanas of Barrels of 42 Gallons Each.) 











39,750 
45,450 


39,250 
36,000 
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tshed 
Gaso- 
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17,433 


Datly Refining 
Capacity of Plants. 
Poten- 


ttal 
Rate. 


582 
150 
446 


461 
351 
566 
168 

92 


96 
848 


b Stocks 
of 
Other 

M 
Fuel. 


197 
145 
51 


573 
302 
200 
31 
160 43 
2,758 
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12,464 




















3,760 ° 89.7 . 4 455,689} 8,146 . 
Apr. 28 1934' 3,736! 3,350! 89.7' 2,285 2'c56,011' 8,566! 4,250'103,766 


a Amount of unfinished gasoline contained in aaskehe distillates. b Estimated. 
Includes unblended natural gasoline at refineries and ow, also blended motor fuel 
at plants. c Includes 37,798,000 barrels at refineries and 18,213,000 barrels at bulk 

terminals, in transit and pipe lines. d Includes 37, 365,000 barrels at refineries 
and 18,324,000 barrels at bulk terminals, in transit and pipe lines. 
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Crude Oil Output Continued at a Higher Rate During 
March—lInventories of Crude Petroleum Increased 


2,426,000 Barrels. 

According to reports received by the Bureau of Mines, 
Department of the Interior, the production of crude petro- 
leum in the United States during March 1934, totaled 75,- 
548,000 barrels. This represents a daily average of 2,- 
437,000 barrels, which is 99,000 barrels above the daily 
average of February and 8,000 barrels above March a year 
ago. The majority of the States showed a gain in daily 
average production in March, with the four leading States, 
Texas, Oklahoma, California, and Kansas, accounting for 
all but 7,000 barrels of the increase over February. The 
daily average output in Texas in March was 1,022,000 barrels, 
the first time since October 1933, that the 1,000,000-barrel 
mark has been exceeded. Production in the East Texas 
field rose to 500,000 barrels daily from an average of 470,000 
barrels in February. The increases in production in Okla- 
homa and California were well distributed throughout the 
various producing districts. Daily average production in 
Kansas increased to 131,000 barrels from 115,000 barrels 
in February, which, on a percentage basis represents the 
largest increase of any important producing State. The 
Bureau, in its report, further went on to say: 


4,300 
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The trend in stocks of refinable crude, which had been downward, was 
reversed in March, when the total for such stocks increased approximately 
2,400,000 barrels, compared with a decrease of about 2,000,000 barrels 
in February. In general, this change was a reflection of the increase in 
production not compensated by a comparable gain in refinery runs. 

The percentage yield of gasoline in March (42.6%) was practically the 
same as in February, hence the decline in crude runs was reflected in a 
decrease in the daily average production of motor fuel of from 1,108,000 
barrels in February to 1,076,000 barrels in March. The daily average 
indicated domestic demand for motor fuel for March was 985,000 barrels, 
an increase of 8% over a year ago. Exports of gasoline continued to 
increase, the total for March, 2,540,000 barrels, being 7% above exports of 
March 1933. Stocks of motor fuel on a revised basis totaled 66,191,000 
barrels on March 31; of this amount 62,265,000 barrels was finished gasoline 
and 3,926,000 barrels was natural gasoline. These data indicate a net gain 
of 287,000 barrels in motor fuel stocks in March. 

The March statistics for the minor products indicate a continued high 
consumption in fuel oil, further material reductions in fuel-oil stocks, and 
further increases in stocks of wax. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products during March 1934, was 48.7, compared with 50.3 in February 
and 33.1 in March 1933. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,440,000 barrels. These 
refineries operated during March at 67% of their capacity, given above, 
which compares with a ratio of 69% in February. 


SUPPLY AND DEMAND OF ALL OILS. 
(Thousands of barrels of 42 gallons.) 


























Mar. Feb. Jan, |\Jan-Mar.| Jan-Mar. 
1934. 1934.a | 1934.a 1934. 1933. 
New Supply— 
Domestic production: 
Crud cpetroleum-............ 75,548| 65,450) 71,976) 212,974) 200,329 
Daily average_.........._-.. 2,437 2,3 2,321 2,366 2,226 
Natural gasoline__......_.._.- 3,019 2,795 3,024 8,838 8,190 
 - ee 159 132 130 421 271 
Total production. ........_. 78,726| 68,377| 75,130) 222.233) 208,790 
Daily average. ._........- 2,540 ‘ 2,424 2,469 2,320 
Imports: 
Crude petroleum _._...._.___- c2,410| 3,031} 2,800 8,241 9,003 
Refined products. -...........- 1,193 635 1,244 3,072 4,296 
Total ~e supply, all oils. _...... 82,329| 72,043) 79,174| 233,546) 222,089 
Dally average. ___-..........- 2,656 2,573 , 2,595 2, 
Decrease in stocks, all oils... _ 3,745 3,971 4,478 12,194! 44,987 
Total demand-_-_._............-- 86,074) 76,014) 83,652| 245,740} 217,102 
Daily average. _._......-.-.-. 2,777 2,715 2,698 2,730 2,412 
Exports: 
Crude petroleum __........_.- 2,582 2,511 2,288 7,381 5,960 
ieee 6,771 5,423 5,281 17,475 16,214 
Domestic demand: 
2 eee 30,528] 25,048) 29,416) 84,992 78,049 
. 12,617 9,905 
94,823] 83,139 
4,385 3,103 
250 258 
2,597 2,595 
1,273 1,420 
633 262 
9,936 9,506 
us 41 381 336 
Losses and crude used as fuel. __ 2.690 3,247 3,060 8,997 6,355 
Total domestic demand. ---_- 76,721| 68,080) 76,083] 220,884| 194,928 
Daily average_...........-- 2,475 2,431 2,454 2,454 2,166 
_ . Stocks— 
Crude petroleum. .---..-..._._- 354,067} 351,641) 353,642) 354,067| 341,708 
Natural gasoline__._.....--.__.. 3,926 3,785 3,906 3,926 3,548 
Refined products_-..........__. 232,026) 238,338) 240,187| 232,026) 247,840 
Total, ip: aoe ovianes wav aed 590,019} 593,764) 597,735) 590,019) 593,096 
Days’ supply___.........____. 212 219 222 216 246 




















b From Coal Division. 


a Revised. c Receipts of foreign crude as reported to 
Dunes of Mines. d Increase. 


* PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS. 
(Thousands of barrels of 42 gallons.) 
































March 1934. Feb. 1934. Jan.- Jan.- 
March March 
Total. )DailyAv.| Total. ,DailyAv.| 1934. 1933. 
I ino cance seamen 918 29 853 31 2,727 
California: wise 
Huntington Beach. --_-_ 1,244 40 1,089 39 3,528 2,154 
Kettleman Hills... .- 1,702 55 1,394 50 4,693 5,252 
Pas ow intoe ee 1,930 62 1,606 57 5,342 6,013 
Santa Fe Springs. .___ 1,299 42 1,157 41 3,739 4,675 
Rest of State__._..__- 8,535 276 7,348 263 24,165) 22,888 
—— California - - .- 14,710 475| 12,594 450 41,467 40,982 
81 3 83 3 251 249 
394 13 337 12 1,124 874 
ithe Giren aataieds ince sales 70 2 52 2 194 146 
tality aap tiazuiet sada 4,064 131 3,217 115 10,688 9,336 
Kentucky. ie aia oo Nica an'codn ttt 378 12 3 12 1,070 1,154 
Gulf coast_._.......- 1,337 43 1,230 44 3,918 3,083 
Rest of State_......_- 798 26 766 27 2,416 2,539 
Total Louisiana. --_ 2,135 69 1,996 71 6,334 5,622 
items nev avin wine 870 28 813 29 2,505 1,269 
Montana. -........-... 214 7 207 7 643 464 
New Mexico. -.-...-..-- 1,341 43 1,186 42 3,846 3,202 
— Pencecaadeawe 313 10 246 9 865 765 
Central and Eastern 280 9 225 8 774 800 
‘a Ge. Bieeaas st 3 oe 2 230 239 
i: re 12 81 10 1,004 1,039 
Oklahoma: 
Oklahoma City..-...- 5,402 174 4,600 164 15,591 13,632 
Seminole. ..........- 3,278 106 2,890 104 9,479 9,863 
Rest of State........- 6,771 218 6,005 214 19,094 17,496 
Total Oklahoma....| 15,451 498} 13,495 482 44,164 40,991 
Pennsylvania. -_..-.-...- 1,222 40 952 34 3,326 2,88 
WORM Geatecdeascl  opowaél * ccuvdé Bs wales 2 1 
Texas: 
i ea wg 4,913 159 4,484 160 14,310 11,963 
We SOMERS ceccecce- 4,090 132 3,601 129 11,685 14,511 
BG) TOMBS ccccscacs 15,514 500| 13,167 470| 42,670 38,452 
OE EE 1,671 54 1,471 53 4,468 4,142 
Rest of State_...-..-- 5,485 177 4,900 175 15,849 15,867 
Total Texas........ 31,673 1,022] 27,623 987 88,982 84,935 
West Virginia_.......-- 12 291 10 995 
Wyoming: 
Salt Creek........ sealed 565 18 510 18 1,599 1,865 
Rest of State__......- 420 13 383 14 1,188 993 
Total Wyoming. - -- 985 31 893 32 2,787 2,858 
7. &. Ce ncts- 75,548 2,437' 65,450 2,338' 212,974! 200,329 
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March February March Jan.-Mar. | Jan. Mar 
1934. 1934. 1933. 1934, 1933. 
OE wisn cetn deal 930 810 496 2,650 1,664 
Rs ciniqratemannn tit 78 94 57 282 215 
DEF ancsune 279 286 291 897 890 
cs. Pee em 1,287 1,190 844 3,829 2,769 
: mn — “Oil & Gas Journal” and California office of the American Petroleum 
tute. 
—_—_—_—— ————_ 


Daily Average Production of Natural Gasoline in March 
100,000 Barrels Lower Than in Preceding Month— 
Inventories Higher. 

According to the United States Bureau of Mines, Depart- 
ment of the Interior, the daily average production of natural 
gasoline during March 1934, was 4,090,000 gallons, a decline 
of 100,000 gallons below the revised daily average of the 
previous month. Production in the Texas Panhandle in- 
creased in March but the daily average output in the 
remainder of Texas declined. The production in the East 
Texas field totaled 2,500,000 gallons; this represented the 
same total as in February but was lower on a daily average 
basis. Daily average production in California was approxi- 
mately the same as in February, a decline at Kettleman 
Hills being compensated by increases elsewhere. Stocks of 
natural gasoline held at the plants on March 31 1934, totaled 
42,918,000 gallons, an increase of nearly 800,000 gallons 
over stocks on hand March 1. The Bureau further reported 
as follows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS), 



































Production. Stocks End of Mo. 
Jan.- Jan.- 

March Fed. March | March | March Feb. 

1934. 1934. 1934. 1933. 1934. 1934. 
Appalachian _..........-- 6,000 6,200 | 18,100 | 18,700 6,103 5,293 
Illinois and 2 Kensuuby le inne 800 800 2,400 ,300 627 504 
Po eee: 31,500 | 28,900 | 91,800 | 84,000 | 19,486 | 18,605 
Das s.scaupacanosnee 2,200 2,300 6,900 6,200 819 564 
WL 6a + dunndddacckuecs 36,300 |a33,000 |104,500 | 83,600 | 10,215 | 11,065 
ee ee 3,500 3,500 | 10,500 | 10,200 907 672 
Arkansas - - - ree 1,000 3,200 3,800 186 182 
Rocky Mountain... __.--- 4,800 4,600 | 14,100 | 14,100 1,186 1,243 
CE anincainne onan 40,600 | 37,100 |119,700 |121,100 3,389 2,994 
Westie... #1. detsagusuiidon 126,800 |all7,400 |371,200 |344,000 | 42,918 | 41,122 
Daily average.......--..-- ,09: ,190 4,120 3,820 hae. oe 
Total (thousands of bbis.)-| 3,019 2,795 8,838 8,190 1,022 979 
Daily average... .....---« 97 100 98 91 Pee iat. 

a Revised. 





World Zinc Production Increased During March. 


World production of zinc during March was at the rate 
of 3,545 tons daily, against 3,468 tons daily in the month 
previous, and 2,708 tons daily in March last year, according 
to figures released by the American Bureau of Metal Statistics 
and given in ‘‘Metal and Mineral Markets.” Output by 
countries, together with stocks held here and by the Cartel, 
in short tons, follows: 























Production tn Month of— Feb. 1934 March 1934. 
Vieited tated 6 nb s'ic htc ctwseews cocncnes 30,172 33,721 
DER on dp dig tdinntntstn~ Ae hene ane 2,444 ke 
CRG ck cn dcwnedacewatews ctccne casces 8,891 11,183 
Belgium .@ . . . 2. wn cnnccccnccesceccccece- 14,210 15,836 
WHO. Ba iin Biwe Hieb sk SORES kE dS ot 5,151 5,363 
ePTIOEE is oi 5k A ois ttrdonddae nije renaepiones 4,948 5,822 
SO ee tat 5 ela teean enter hes samene 2,098 2,433 
DEE. cctndphanatochusecoucaoeges 1,742 1,973 
PE WD 2 oc mtn cadenacdh dtbhaw sbebavaed 7,471 8,951 
BOGOR. oc cb ddswmecessipedesudsmscind 1,567 1,792 
GONG oo os caged a va erden bane -wteetennen 705 787 
Ris ccaptinneynoces cpeewepen 8,517 9,245 
WELLE. Coaddices seeonendecticameton 9,200 9,600 

0 97,116 109,884 

Stock at End of — Feb. 1934. March 1934. 
Ce Ih ota s ieee cs acctwesdsecns 109,793 110,761 
Went CE Sis ci. cape ewss «Nice ome 147,936 136,485 





a Includes salable zinc dust. b Partly estimated; 
(zechoslovakia, Russia, Indo-China, and Japan. 


includes Norway, Yugoslavia, 


- 
Qo 





Copper Market Quiet as Work Progresses on Code 
Regulations—Lead in Fair Demand. 

‘‘Metal and Mineral Markets,’ in its issue of May 10, 
reported that both lead and zine sold in fair volume during 
the last week, but that extreme quiet prevailed in other 
major non-ferrous metals. The quiet in copper was ex- 
plained by the uncertainty that still prevails over the 
marketing of domestic production, though the work of 
clarifying the provisions of the code is making rapid progress. 
Silver came in for extra attention on the announcement from 
Washington that legislation may be enacted at the present 
session of Congress providing for further use of the metal 
as a metallic reserve for the United States. The silver 
legislation is expected to be permissive. Platinum was 
reduced in price on May 9 to the extent of $2 per ounce, 
establishing the market at $36. With gold at $35 per ounce, 
platinum producers hope to expand the market greatly for 
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the metals in the platinum group, added ‘‘Metal and Mineral 
Markets,” which further reported as follows: 


Copper Price Holds Firm. 


Despite the quiet that prevailed in the domestic market for copper, the 
price situation remained firm in all directions. No change occurred in the 
official quotation for ‘‘Blue Eagle’’ metal. Total sales in the domestic 
market for the week that ended on May 9 amounted to a little more than 
2,000 tons. All the business was placed on the basis of 8.50c. per pound, 
Connecticut Valley. The quiet was attributed to the uncertainty over the 
exact meaning of some of the provisions of the marketing section of the code, 
together with a ‘‘partly cloudy’’ condition of the busines soutlook for the 
third quarter of the year. The action of the security markets was held by 
some traders to be a factor. 

Though the foreign market for copper was not as active as earlier in the 
year, business in that field was larger in volume than most reports indicated. 
Prices eased moderately, business passing as low as 8.075c., c.i.f. European 
ports, on May 8. The average price paid on business reported to this 
publication yesterday was 8.15c., c.i.f. basis. This compares with 8.25c. 
a week ago. 

Germany’s import restrictions on copper have been extended to May 21. 

Committees at work on setting up regulations for marketing copper under 
the code were engaged last week in defining ‘‘Blue Eagle’’ copper and estab- 
lishing quotas for the custom smelters. From present indications copper 
other than ‘‘Blue Eagle’’ copper will not be sold in the domestic market. 
It is held that the production quotas have been established at a point 
sufficiently low to make it possible for consumers to absorb a little addi- 
tional output without disturbing the marketing plan. Domestic con- 
sumption of copper over the second quarter of the year will probably exceed 
30,000 tons a month, so the industry really faces no great problem in mar- 
keting current production. 


Steady Demand for Lead. 

The steady rate at which consumers have been buying lead continued last 
week for the third consecutive week, sales during the seven-day period 
exceeding 3,700 tons. Prices were unchanged at 4.25c., New York, the 
contract settling basis of the American Smelting & Refining Co., and 4.10c., 
St. Louis. Demand was well diversified among the various consuming 
interests, with corroders placing probably a somewhat heavier share of the 
total business than any of the other purchasers. The price structure of 
the metal was held to be firm, and general] opinion in the trade seemed to 
be that early action on the code for the industry would provide additional 
strength in this direction. 

Sales of lead for April shipment, according to statistics circulating in the 
industry, totaled about 28,600 tons; sales for May shipment stand at about 
26,000 tons; sales for June shipment have reached about 6,300 tons. This 
last figure is said to indicate that consumers are considerably underbought 
for their June requirements, and that therefore continuation of the current 
steady demand for lead is probable. 


Zinc Sells at 4.35c. 

Offerings of Prime Western zinc at 4.35c., St. Louis, increased last week, 
notwithstanding the fact that most operators still regard the situation as 
firm. The reason given for the unsettlement in the market is that large 
consumers could not be interested in taking on additional metal except at 
concessions. Ore producers in the Tri-State expect to restrict production 
this month and bring about a firmer situation in that sector. Unfilled 
orders for zinc at the end of April amounted to 27,396 tons, against 21,976 
tons a month previous. 

The April zinc statistics, issued by the American Zinc Institute, showed 
no important change in the stocks held by United States producers. The 
shipments to consumers were smaller than in March, and a reduction in 
output of 3,159 tons resulted in a net decline in stocks of only 1,386 tons. 
Asummary of the statistics for the last two months, in short tons, follows: 


1,019 
31,948 
109,375 

Tin Market Quiet. 

The domestic tin market was relatively quiet all of last week, with 
prices moving within a narrow range. No further action has been taken 
by the International Tin Committee in connection with the plan to create 
a buffer pool, although the understanding prevails generally that formation 
of the pool is to be effected by authorization of an additional increase of 
5% in production quotas. 

Something else new came out of Washington during the latter part of 
the week in the form of a proposal to investigate the possibilities of accept- 
ing imported tin in partia] exchange for war debts owed the United States. 
Secretary of State Hull supported the proposal in a letter read on May 9 
before the Rules Committee of the House of Representatives. 

Chinese tin, 99%, was quoted nominally as follows: May 3, 53.150c.: 
May 4, 53.100c.; May 5, 53.000c.; May 7, 53.200c.; May 8, 53.225c.: 
May 9, 53.475c. 


ip. 
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World Gold Production Higher in March. 


World production of gold for the month of March amounted 
to 2,057,000 ounces, against 1,919,000 ounces in February, 
according to estimated figures released by the American 
Bureau of Metal Statistics and given in ‘‘Metal and Mineral 
Markets” in its issue of May 10. The Bureau’s estimates 
follow (in ounces): 


Month of— 
United States.a 





Feb. 1934. March 1934. 


British West Africa 30 


,000 
SONNET Cte Gh» Dbw ke de bin Ghivm atic iee soe £200,000 
I sO i £106,000 £110.000 


SINS Heo best onc dperébsneconvocaelbecadecdcckawn 1,919,000 2,057,000 


a Includes Philippines. b Principal mines, but nearly complete. c In 
New Zealand and New Guinea. d Chiefly Siheria. e Includes West a 
yy dm Europe and Asiatic anc African lands not separately reported. 
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Shipments of Slab Zinc Exceeded Production in April 
1934—-Inventories Declined. 

Production of slab zine in April 1934 was again exceeded 
by shipments. According to the American Zine. Institute, 
Inc., there were produced during this month a total of 30,562 
short tons of slab zinc, as compared with 33,721 tons in 
March last and 21,467 tonsin April 1933. Shipments totaled 
31,948 short tons as against 32,753 tons in March 1934 and 
19,399 tons in April of last year. Inventories were reduced 
to 109,375 short tons at April 30 1934 from 110,761 tons at 
March 31 1934. A year ago there were on hand 141,364 
tons of slab zinc. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2,000 Pounds.) 





Average 
Shipped | Retorts 
During 
Period. 





1929. 
Total for year. 
Monthly aver. 50,217 

1930. 

Total for year. 436,275 
i aver.| 42,03: 36,356 
Total for year. 314,514 
Monee aver. 26,210 

22,404 


21,851 
22 


503 
18,032 
18,050 


602,601 


15,970 
15,745 


218,517 
18,210 


BSB8SSo8ccco® w 


November... 
December 





Total for year. 
Monthly aver. 


a 
= 
no 





15,162 
14 





Total for year. 
Monthly aver. 

















26,532 44 
30,172 0 
33,721 32,753 3 
30,562 31,948 0 


a Export shipments are included in total shipments. 
Note.—These statistics include all corrections and adjustments reported at the 
year-end; 


28,816 
25,349 











109,375 27,396 





- — 
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Gold and Copper Production in Mexico Increased in 
933—-Silver and Lead Output Lower. 


Production of metals and minerals in Mexico in 1932 
and 9133, according to figures released by the Mexican 
Department of Mines, and given in ‘‘Metal and Mineral 
Markets” of May 10 (in kilograms) was: 
an” Years— 


39,825,424 
118,693,024 
89,339,408 





Steel Production at Highest Rate Since September 
1930—Scrap Prices Weaker. 


Steel production has risen two points to 60% of capacity, 
the highest rate since September 1930, but scrap prices con- 
tinue to recede, and automobile production has apparently 
passed its peak, reports the “Iron Age” of May 10, which 
further adds: 


Scrap first turned weak some weeks ago, when the appearance of open 
weather resulted in a sudden increase in the available supply. Latterly, how- 
ever, prices have suffered because of the determination of steel producers to 
liquidate their scrap inventories by July 1. Reflecting declines at Pitts- 
burgh and Chicago, the ‘‘Iron Age’’ scrap composite has dropped to $11.92 a 
ton, compared with $12.17 a ton last week and $13 a ton in the second week 
of March, its peak for this year. 

The changed outlook in the automobile trade is ascribed to a combination 
of causes, not the least of which is the series of labor disturbances which 
harassed manufacturers at the height of their sales campaign. Although 
recent strikes have been settled, there continues to be an uneasy atmosphere 
in the industry, and lost momentum has not been recovered. One auto- 
mobile maker, now asking for prices on tools and dies, intends to place the 
orders outside of the Detroit district, being unwilling to take the risk of 
having the work tied up by strikes. 

Other explanations offered for the recession in car sales are the recent 
increase in retail prices, the suspension of the CWA program, and the drouth 
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in the Central West, which seriously threatens the purchasing power of a 
large section of the country. 

The continued rise of steel output in the face of a leveling off of motor 
car production is accounted for in part by the desire of consumers to take 
advantage of contracts made prior to recent price advances. However, most 
of the stocking that has taken place so far has been on the part of the mills. 
Non-integrated producers have accumulated large supplies of semi-finished 
steel, and pipe, tube and wire mills have built up stocks in warehouses for 
shipment next month. In sheets and strip, shipments have been more closely 
in line with production. 

Mills continue to warn customers to enter their specifications early so 
that delivery can be made before June 30, when all shipments against second 
quarter contracts mrust be completed. Producers of certain grades of sheets 
are already close to the point where they will have to close their books. 
However, some sheet consumers complain of their inability to anticipate their 
exact requirements until they have orders for which the sheets are to be used. 

If the response of consumers to mills’ pressure for specifications has not 
been what had been expected, the threat of a steel strike will probably supply 
the needed impetus. An ultimatum to be presented to steel producers on 
May 26 by the Amalgamated Association of Iron, Steel and Tin Plate Workers 
will expire June 20, or shortly before the close of the quarter. While it is 
not believed likely that a strike to unionize the steel industry could succeed, 
it is conceded that operations at certain plants might be seriously crippled 
for a time. 

Aside from business done on a quarterly basis, the industry has considerable 
railroad and structural tonnage which will carry well into July and August. 
Chicago rail mills are running at 40% of capacity, and Pittsburgh rail pro- 
duction is expected to continue at a steady rate of 20,000 tons a month until 
September. Output of tin plate, another product not restricted to quarterly 
contracting periods, has receded to 75% of capacity after holding at 80% for 
two months. Shipments have failed to come up to expectations, with the 
result the producers’ warehouses are heavily stocked. 

The announcement of General Johnson that the steel code would be extended 
with “‘slight”” amendments beyond its present expiration date of May 31, 
conforms with opinion in the iron and steel industry. Modifications now 
under consideration include the creation of additional basing points, recog- 
nition of water rates in arriving at delivered prices on finished steel and 
the establishment of quantity discounts on purchases of large tonnages. 

Stainless stee] strip (18 and 8) has been advanced 3c. a pound, but the 
recent $3 a ton increase on sheet steel piling has been withdrawn. The “Iron 
Age’”’ composite prices on finished steel and pig iron are unchanged at 2.222c. 
a pound, and $17.90 a ton. 

Steel output during the week increased two points to 49% at Pittsburgh, 
three points to 64% at Chicago, three points to 46% in the Philadelphia dis- 
trict, one point to 63% in the Valleys, and seven points to 65% in the South. 
Operations dropped two points to 65% at Cleveland, and two points to 68% 
at Buffalo. Detroit output is still at 100% of capacity. 


THE “IRON AGE” COMPOSITE]PRICES. 


Finished Steel, 
May 8 1934, 2.222c. a Lb. 


Based on stee. bars, beams, tank plates} 
One weet ago............-.-.-- 2.222¢.| wire, rails, black pipe and sheets, 
One month ago. ..-..........--. 2.028¢.{ These products make 85% of the 
One year ago. .......-.-.---..- 1.867¢.| United States output. 
High. Low. 
De ibskbkvneddiencticibakabadébel 2.222c. Apr. 24 2,028c. Jan. 2 
I aa 2 . Oct. 3 1.867¢. Apr. 18 
Rte atne centnmndamensdeetinnl -----1.977¢, Oct. 4 1.926¢. Feb. 2 
iiittiinetanidnhihewsntitiinséiiiine 2 c. Jan. 13 1.945¢. Dec. 29 
iii ncawdibinitiiwomninnnieed 2 Jan. 7 20180. Dec. 9 
SNe Atidin:shaies hiniindbihtnen coomcisbdbetabeaadl 2.317c. Apr. 2 2.273c. Oct. 29 
atid ainssininhiimpbaddipliumant 2 " . 11 2.217c. July 17 
SO aidliipawewiicade iain te dnlatel ~---2.4020, 1342, 4 2.212c. Nov. 1 
Pig Iron, 

May 8 1934, $17.90 a Gross Ton. (Based on average o basic tron at Valley 
One week ago. ..........-...- ~-087 00) furnace ndry irons at Chicago, 
One month ago. .............. -- 16.90{ Philadelphia, Buffalo, Valley, and Bir- 
One year ago.............-.-.- - 14.33| mingham. 

Highs Low, 
Diacttbascne ow sir a ieite ne tale ianadrebentalll $17.90 May 1 $16.90 Jan. 2 
pS a ee 16.90 Dec. 5 13.56 Jan. 3 
EI i ike. dines ok ahaa dubdeamebamanee 14.81 Jan. 5 13.56 Dec, 6 
Dh da ccdwwdaceuhechtendisoawatal 15.90 Jan. 6 14.79 Dec. 15 
Mil ihineadiatinerionndetihaobe 18.21 Jan. 7 15.90 Dee. 16 
| IGA aaa sedadtneeae oosanem 18.71 May 14 18.21 Dee. 17 
Yi 17. uly 





d ¢ 2 
Pd aadcudcoccvencepecesesnooehe 12.25 Aug. 8 6.75 Jan. 3 
ge See eee 8.50 Jan. 12 42 July 5 
ee a 11.33 Jan. 6 8.50 Deo. 29 
tiie n56b bar occceaneduonsoutatee 5.00 Feb. 18 11.25 Dec. 9 
Badeccanecscsdcccéccsnueaneoeese 17.58 Jan. 29 14.08 Dec. 3 
SUE ctinb ane cdsceesestsstsccastesnte 16.50 Dec. 31 13.08 July 2 
MEE ond ones necasarceneendsbeséounene 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on May 7 announced 
that telegraphic reports which it had received indicated that 
the operating rate of steel companies having 98.1% of the 
steel capacity of the industry would be 56.9% of the capacity 
for the current week, compared with 55.7% last week and 
47.4% one month ago. This represents an increase of 1.2 
points, or 2.1% over the estimate for the week of April 30. 
Weekly indicated rates of steel operations since Oct. 23 1933 
follow: 





1933— 1933— 1934— 1934— 

Oct. 23..... 31.6% | Dec. 18_...- 34.2%|Feb. 5-.---- 37.5% |Mar. 26.-... 45.7% 
Oct. 30..... 26.1% | Dec. 25.-..- 31.6%|Feb. 12..-.- 39.9%\Apr. 2..... 43.3% 
Nov. 6-.---- 25.2%) 19 Pam. 1B. nen 43.6%\Apr. 9...-- 47.4% 
NOY..18 00 0~ 27.1% iJan. 1..... 29.3% |Feb. 26.-... 45.7%\Apr. 16...-.- 50.3% 
Nov. 20..... 26.9%\Jan. 8-...-- 30.7%|Mar. 5----.- 47.7% \Apr. 23..--- 54.0% 
Nov. 27...-- 26.8%|Jan. 15....- 34.2% |Mar. 12.-... 46.2% \Apr. 30...-- 55.7% 
Dee. 4... 28.3%\Jan. 22..... 32.5% |Mar. 19_.---. 46.8%|May 7....-56.9% 
De6.. Uaceos 31.5%\Jan. 29.-.-.- 34.4% 





“Steel,” of Cleveland, in its summary of the iron and steel 


markets, on May 7 stated: 

With the largest structural steel awards in 12 months and an increase in 
general specifications on second quarter contracts, further strength was 
imparted last week to steel demand, which jifted the steelworks operating 
rate 3 points to 60%, highest since June 1930. 
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Seasonal construction work came to the front vigorously, placing 43,414 
tons on mill books, well distributed throughout the country, and including 
substantial tonnages for industriai building». 

Although automobile production schedules this month are slightly lower 
than in April, so far there has been no diminution in releases from manu- 
tacturers, evidently endeavoring to accumulate stocks. Strikes in this indus- 
try are clearing up; however, the labor outlook in steel is obscured by 
threat of Amalgamated Association of Iron, Steel and Tin Workers to strike, 
and an actual walkout of 8,000 iron ore miners in the South. 

Railroad equipment builders, rail mills aud track accessory manufacturers 
are heading into a busier period, while new buying by them, as in other direc- 
tions except structurals, is negligible. Of the 700,000 tons of rails and 
300,000 tons of track fastenings awarded in conjunction with the Govern- 
ment’s co-operative plan and already financed, less than 10% has actually 
been produced, with deliveries mandatory before Aug. 31—against a national 
annual rail capacity of 3,500,000 tons. 

Pennsylvania RR. is releasing 31,000 tons of tie plates, at the rate of 25% 
per month. Freight car awards in April —800—give for the first four 
months this year a total of 20,707, largest for the comparable period 
since 1930. 

A relatively small margin of steel that was due to be delivered on contract 
quotas for April was canceled by consumers. On the other hand, considerable 
tonnage was released too late for shipment last month, and for another week 
at least will be an important factor in sustaining mill operations. 

The steel code prescribes that practically all the second quarter tonnage— 
except railroad—must be delivered before July 1, and producers are sending 
letters to customers warning them of this provision. In certain lines pro- 
duction is nearing capacity, and with a scramble for material expected in 
June, releases are to be taken in the order they are received—steelmakers 
fearing they will be unable to cope with a flood of late specifications. 

Chicago district steelworks operations last week advanced 3% points to 
62%4%; Pittsburgh, 2 to 48%; Youngstown, 8 to 61%; eastern Pennsyl- 
vania, 3 to 4414%4%. Detroit was unchanged at 94%; New England, 89%; 
Cleveland, 80%; Wheeling, 79%; Birmingham, 52%, while Buffalo was 
down 2 to 66%. At 60%, the national average now is believed to be at or 
near the top of the present rise. 

Further price advances last week included $3 a ton on rail steel reinforc- 
ing bars, and iron bars. Mill quantity extras on plates and shapes are likely 
to be announced shortly, with changes in existing quantity extras on com- 
mercial steel bars. The recent $3 a ton increase on steel piling has been 
recalled at Chicago. German piling is offered about $6 a ton under the new 
domestic price in the East. The effect of the announced advances in steel? 
pipe has been partially nullified by mills permitting warehouses to sell out 
of stock this quarter at former prices. 

Steel mills are taking heavy shipment of scrap, but lack of new buying 
and pressure of supplies again reduces ‘‘Steel’s’’ scrap composite, 30c. to 
$11.70, lowest since the second week in February. Pig iron shipments con- 
tinue upward. The Ford Motor Co. has acquired 50,000 tons of iron ore 
from a Lake Superior producer. Last year’s ore prices are being quoted in 
the open market, 

Daily average pig iron production in April—57,878 gross tons—was 10.3% 
over March, and the highest since last August. Total production for April— 
1,736,217 tons—brought the output for the four months this year to 5,858,240 
tons, 3,570,769 tons more than in the period last year. Stacks active at the 
close of the month numbered 109, a net gain of 12. 

*Steel’s iron and steel price composite holds at $34.77, and the finished 
steel index, $54.80. 


Steel ingot production for the week ended May 7 is placed 
at a fraction under 57%, according to the “Wall Street Jour- 
nal” of May 8. This compares with a shade over 55% in the 
previous week, and with 53% two weeks ago. The “Journal” 
adds: 

U. S. Steel is estimated at a little over 48%, against 42% in the two 
preceding weeks. Independents are credited with a rate of a little under 


68%, compared with 66% in the week before, and a shade under 62% two 
weeks ago. 


.The following table gives the percentage of production for the nearest corre- 
sponding week of previous years, together with the approximate change fronr 
the week immediately preceding: 

















Industry U. 8. Steel. Independents. 
32%+4 27%4+3% 38%+6% 
47 —1% ao —i.. 46 —1% 
76%—1 80 73 —2 
97 —4 100 —8 95 —4 
854+ % 90 81 +1 
1 —1 89 —1 74 —l 





* Not available. 





Steel Shipments Higher in April. 

Shipments of finished steel products by the subsidiaries of 
United States Steel Corp. in April amounted to 643,009 
tons, an increase of 54,800 tons over March, when 588,209 
tons were shipped. The tonnage shipped in April last year 
was much lower, amounting to but 335,321 tons. Below 
we show the shipments by months since January 1930: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 



































Month. Year 1930. | Year 1931. | Year 1932. | Year 1933. | Year 1934 
1,104,168 800,031 426,271 285,138 331,777 
1,141,912 762,522 413,001 275,929 500 
240, 907,251 388,579 256,793 588,209 
1,188,456 878,558 395,091 335,321 643,009 
1,203,916 764,178 i FS Reena 
4, 653,104 324,746 Seer T  cmeons 
946,745 593,900 272,448 708, e084. nteade 
947,40 573,372 -688 8S 
767,282 486,928 316,019 Stee hs: waded 
84, 476,032 J Sve.S07 4... sanacd 
676,016 435,697 275,594 Goeieee t-. - casas 
79, 351,211 227,576 600,639 | ...... 
Yearly adjustment.| a(40,259) a(6,040) a(5,160) | b(44,283) 
Total for year....-. 11,624,294 ' 7,676,744 | 3,974,062 ' 5,805,235 ' --....- 
a Reduction. b Addition. 
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Steel Ingot Output Shows Further Increase. 

The American Iron and Steel Institute, in its latest monthly 
report, places steel ingot output by all companies in April at 
2,935,631 tons, an increase of 138,437 tons over the preceding 
month, when there were produced 2,797,194 tons. For the 25 
working days in April the approximate daily output of all 
companies was 117,425 tons and per cent. operation 54.19%, 
while in April 1933, with the same number of working days, 
the average output per day was 54,514 tons and the rate 
25.08%. Below we publish the report as given out by the 
Institute for the months since January 1983: 

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO 
APRIL 1934—GROSS TONS. 


Reported for 1933 by companies which made 96.57% and for 1934 by companies 
that made 98.10% of the open hearth and Bessemer steel ingot production 
in 1932. 





Monthly 
Output, 
Compantes. 
Reporting. 


Caiculated 
Monthly \|Work- 
Output All| ing 
Compantes .| Days. 


No.of| Approz.| Per 
Datly 
Output 


All Cos. 


Open- 
Hearth. 





885,743 109,000 
922,806 126,781 
784,168 94,509 
1,180,893) 135,217 


3,773,610} 465,507 
1,716,482 


2,211,657 
ty 


994,743 
1,049,587 
878,677 
1,316,110 


4,239,117 
1,933,323 


1,030,075 
1,086 867 


909 ,886 
1,362,856 
4,389,684 








:331, 156.939] 1.488.030 
11624.447| 132,787] 1,757,234 


19,665,101] 2,428,734) 22,093,835 








1,786 ,467 
*1,993,638 
2,540,143 
2,622,372 


8,942,620 


172,489} 1,958,956 
*2,169,.511 
2,744,047 


2,879,854 
9,752,368 


*42.53 
47.81 
54.19 


44.54 


2.797.194 
2'935,631 


9,941,252 


























809,748 96,517 





a The figures of ‘‘per cent of operation’’ are based on the annual capacity as of 
Dec. 31 1932, of 67,386,130 gross tons for Bessemer and Open Hearth Steel Ingots. 


ny 
Production of Pig Iron Increased 10.2% in April. 


Production of coke pig iron in April totaled 1,726,851 
gross tons, compared with 1,619,534 tons in March, stated 
the ‘Iron Age’? of May 10. The daily output in April, 
at 57,561 tons, showed a gain of 10.2% over the March 
daily rate of 52,243 tons. The ‘‘Age’’ added: 


There were 110 furnaces in blast on May 1, making iron at the rate of 
63,270 tons a day, compared with 96 furnaces on April 1, operating at the 
rate of 53,720 tons a day. Sixteen furnaces were blown in during April 
and two blown out, or banked, making a net gain of 14 furnaces. The 
Steel Corporation blew in six furnaces, independent steel companies put 
in eight furnaces and merchant producers blew two in and took off blast. 

Among the furnaces blown in are the following. One Carrie, one Edgar 
Thomson furnace, Carnegie Steel Co.; one Monongahela, one Lorain, 
National Tube Co.; one Gary and one Chicago (new), of the Illinois Steel 
Co.; one Donnor, one Haselton, Republic Steel Corp.; one Cambria, Bethle- 
hem Steel Co.; one Aliquippa and two Eliza furnaces, Jones & Laughlin 
Steel Corp.; one Otis, Otis Steel Co.; one Toledo furnace, of Pickands, 
Mather & Co.; the Jisco furnace, of the Jackson Iron & Steel Co., and one 
Madeline furnace, of the Inland Steel Co. 

Furnaces blown out or banked include the Niagara furnace, of the Tona- 
wanda Iron Corp., and the Hamilton furnace, of the Hamilton Coke & 
Iron Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS 





1929. 1932. 1933. 

18,348 
19,798 
17,484 


1934. 


39,201 
45 131 
52,243 
57,561 




















ecem 
12 mos. average..! 115,851 








PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS). 





Pig Iron.x 
1934. 1933. 


1,215,226 
1,263,673 
1,619,534 
1,726,851 


Ferromanganese.y 
1934. 


11,703 
10,818 
17,605 
15,418 








5,948 
1,265,007 13/074 
4,441,003 
1,792,452 
1,833,394 
1,522,257 

’ ,361 
1,085,239 
1,182,079 


13,212,785 


ig iron. The 1932 production of this 
13 gross tons in 1931. y Included in 























x These totals 
fron was 15,055 x 
pig iron figures. 
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Preliminary Estimates of Coal and Beehive Coke Pro- 
duction for the Month of April 1934. 

According to the U. S. Bureau of Mines, Department of 
the Interior, preliminary estimates show that for the month 
of April 1934 there were produced a total of 24,977,000 net 
tons of bituminous coal, as against 38,497,000 tons in the 
previous month and 19,523,000 tons in the corresponding 
period last year. Anthracite output was estimated at 
4,837,000 net tons, compared with 6,418,000 tons in March 
last and 2,891,000 tons in April 1933. 

The average production of bituminous coal per working 
day was estimated at 1,032,000 net tons as against 1,426,000 
tons in March 1934 and 790,000 tons in April last year. 
Average output of anthracite per working day during April 
1934 was figured at 201,500 tons, compared with 237,700 
tons in the preceding month and 120,500 tons in the fourth 
month of last year. The Bureau’s statement follows: 





Cal. Year to 
End of April 
(Net Tons). 


Average per 
Working Day 
(Net Tons). 


Total for Number of 


Month Working 
(Net Tons). 


Days. 





April 1934 (preliminary): 
Bituminous coal 24,977,000 24.2 
4,837,000 24 


61,400 25 


1,032,000 
201,500 


2,456 

March 1934 (revised): 
Bituminous coal 27 1,426,000 
27 237,700 
149,700 27 5,544 


19,523,000 24.7 790,000 
2,891,000 24 120,500 
49,800 25 1,992 


Note.—All current estimates will later be adjusted to agree with the result of the 
complete canvass of production made at the end of the calendar year. 


- “= 
at 


April 1933: 
Bituminous coal 




















Anthracite Shipments Declined in April, but 


Continued Ahead of Same Period in 1933. 

Shipments of anthracite for the month of April 1934, as 
reported to the Anthracite Institute, amounted to 4,173,110 
net tons. This is a decrease, as compared with shipments 
during the preceding month of March, of 1,182,498 net 
tons, or 22.08%, and when compared with April 1933, shows 
an increase of 1,713,185 net tons, or 69.64%. Shipments by 
originating carriers (in net tons) are as follows: 





Apr. 1934. 


960 ,802 
556,416 
368,253 
544,906 
498,103 
421,151 
412,394 
211,251 
199,834 


4,173,110 


Mar. 1934.|xApr. 1933.|xMar. 1933. 
1,220,234 


Month of— 





462,587 
393,910 
189,216 


747,337 
598,857 
309,250 
479,049 
390,207 
492,645 
359,295 
272,058 
171,106 


3,819,804 


Reading Company 

Lehigh Valley RR 

Central RR. of New Jersey 
Dela. Lackawanna & West. RR- 
Delaware & Hudson RR. Corp-_- 
Pennsylvania RR 

Erie RR 

N. Y. Ontario & Western Ry---- 
Lehigh & New England RR---- 

















5,355.608 | 2,459,925 





x Revised. 
=< 


Stocks of Bituminous Coal in Hands of Consumers 
Off 6.7% During First Quarter of 1934, but Ex- 
ceeded the Total on April 1 1933 by 26.8%—Indus- 
trial Consumption of Soft Coal Declines with the 
Arrival of Milder Weather. 


According to the U. S. Bureau. of Mines, Department of 
the Interior, commercial stocks of bituminous coal declined 
during the first quarter of 1934 and on April 1 the total 
reserves in the hands of industrial consumers and retail 
dealers stood at 28,424,000 tons. During the first two 
months of the year production fell considerably short of 
market requirements and 5,740,000 tons were withdrawn 
from reserves. The trend was abruptly reversed in March, 
when the prospect of labor troubles and price increases re- 
sulted in heavy purchases for storage. The net reduction in 
stocks during the first quarter was 4,416,000 tons, or 13.4%. 
The Bureau’s statement continues: 


Although present stocks are less than at the beginning of the previous 
quarter, they are still substantially higher than on April 1 1933, when the 
total commercial reserves amounted to 23,843,000 tons. This, however, 
was obviously subnormal, being less than at the corresponding season of 
any year since 1920. Moreover, the increase that has occurred in the past 
year is accounted for entirely by larger reserves in the hands of industrial 
consumers. Retail stocks of bituminous coal are still slightly below the 
level of a year ago. 

In making comparisons of stocks on different dates it is necessary to take 
into consideration the highly variable factor of consumption. For this 
reason the best measure of reserves is to express them in terms of the num< 
ber of days they would last at the current rate of consumption. At the 
rate of consumption prevailing in March, the total stocks on April 1 were 
sufficient to last 25 days. On the corresponding date of last year, despite 
the fact that the actual quantity on hand was 4,581,000 tons less than at 
present, the stocks were equivalent to 27 days’ requirements. 

In addition to the tonnage of bituminous coal in the hands of industrial 
consumers and retail dealers, there was 3,043,000 tons of soft coal on the 
commercial lake docks on April 1 and 1,151,000 tons standing in cars un- 
billed at the mines or in classification yards. A year ago the stocks on the 
lake docks amounted to 3,628,000 tons and the unbilled loads stood at 
1,814,000 tons. 
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SUMMARY, OF COMMERCIAL STOCKS OF vo. COAL, 
NCLUDING STOCKS IN RETAIL YARDS 





Incr’ se or Decr'se. 





April 1 
1933. 


From 
Previous 
Quarter. 


From 
Year 
Ago. 





Consumers’ Stocks|—c 
Industrial, tons___|24,024,000)2 
Retail dealers, tons 


Total tons___-_-_- 28,424,000) 27,100, 
Days’ supply, total 1 
Coal in Transti—| 
Unbilled loads-... 
On Lake docks..._! 3,043,000 


a Revised. b Subject to revision. 
included. 


40,000] 18,943,000 
00,000} 4,900,000 
000 


23,843,000 
27 days 


—6.7 | +26.8 


—38.0 | —10.2 


—13.4 | +19.2 
—21.9 —7.4 


1,814,000] —24.9 | —36.5 
3,628,000! —-53.8 ' —16.1 


c Coal in the bins of householders is not 


Industrial Stocks and Consumption. 


The outstanding feature of the coal market during March was the contra- 
seasonal increase in industrial stocks of bituminous coal. Ordinarily, 
consumers tend to clean up their winter reserves before contracting for 
additional tonnage. This year, however, the prospect of labor disturbances 
and an advance in prices induced many consumers to replenish their reserves 
earlier than usual. As a result nearly 2,000,000 tons were added to indus- 
trial reserves during March. 

Most of the increase in industrial stocks during the month was accounted 
for by the railroads, whose reserves rose from 4,260,000 tons on March 1 
to 5,595,000 tons on April 1, a gain of 31.3%. Relatively sharp increases 
were likewise reported by the cement mills and by-product coke ovens, 
but the net increase for the other major classes of consumers was not sig- 
nificant. In fact, stocks at steel works fell off slightly during the month. 
The decline in stocks at steel plants is largely accounted for by the fact 
that most of the large steel companies operate their own coal mines and 
were not alarmed by the threat of rising prices to the same extent as other 
consumers less favorably situated. 

With the arrival of milder weather, industrial consumption of soft coal 
has declined. In March the total consumption was 24,618,000 tons, or 
an average of 794,000 tons per day. Compared with daily rate prevailing 
in February, this is a decrease of 3.3%. Although sharp increases were 
reported in the rate of consumption at steel works, coke ovens and cement 
mills, these gains were more than offset by reduced consumption by the 
electric utilities, railroads and general industrials. 

INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 


(Determined jointly by F. G. Tryon, Coal Statistics Section, U. 8. Bureau of Mines, 
and Thomas W. Harris Jr., Chairman, Coal Committee, National Association 
of Purchasing Agents.) 



























































March 1934 | Feb. 1934 |Per Cent 
(Preliminary)| (Revtsed) Change. 
Stocks, End of Month at— Net |Tons. 
Electric power utilities.a_.............----- 5,268,000 5,211,000 +1.1 
By-product coke ovens_b___.._......------- 5,064,000 4,796,000 +5.6 
Steel and rolling mills.b.................... 962,000 967 ,COO —0.5 
Co IO LG a ick eabdeUuduawcond 401,000 394,000 +1.8 
oo. U8. See ene 278,000 248,000 | +12.1 
CE io edd cc cnectateddcowsascs 6,456,000 6,324,000 +2.1 
pe eee 5,595,000 4,260,000 | +31.3 
Total industrial stocks................... 24,024,000 | 22,200,000 +8.2 
Industrial Consumption by— 
Electric power utilities.a_..............----. 2,725,000 2,735,000 —0.4 
By-product coke ovens_b_____.......------- 4,341,000 3,645,000 | +19.1 
ices. cncucadecssusd 36,000 187,000 | +26.2 
Steel and rolling milis_b_...............-.-- 1,209,000 1,089,000 | +11.0 
eo Ug EE SS eee ee 20,000 08,000 +5.8 
CO sak 2 odd deccccacce 250,000 184,000 | +35.9 
Ce iiss Ca dcdcwbscacscscnesé 8,253,000 8,204,000 +0.6 
Railroad fuel (Class I)d___......._..--.----- 7,384,000 6,736,000 +9.6 
Total industrial consumption____......-..- 24,618,000 | 22,988,000 +7.1 
Additional Known Consumptton— 
CE cc wectanntranconcacodessunen 346,000 287,000 | +20.6 
Bunker fuel, foreign trade__...........<+..- 101,000 78,000 | +29.5 
Days’ Supply on Hand at— Days’ |\Supply. 
Electric power utilities_............-.------ 60 days 53 days +13.2 
By-product coke ovens..............---.--- 36 days 37 days —2.7 
Sl ee SORE, MEE. lo ence ccccnccscees 25 days 25 days 0.0 
CE DRI 3 a. its Se ocmncnepeeies 57 days 53 days +7.5 
IS 0 ot diss bo keene enanoie som 34 days 38 days —10.5 
Cee TUE oo isd 45 cde ste ctcsupwacdue 24 days 22 days +9.1 
CES Blin ep ccnacocegpeceerct 23 days 18 days +27.8 
TORE. ov cnidsindimmronnsainaadn 30 days 27 days +11.1 
a Collected by the U. S. Geological Survey. b Collected by U. S. Bureau of 
Mines. c Estimates based on reports collected jointly by the National Association 


of Purchasing Agents and the U. S. Bureau of Mines from a selected list of 2,000 
representative manufacturing plants. The concerns reporting are chiefly large 
consumers and afford a satisfactory basis for estimate. d Collected by the Ameri- 
can Railway Association. 


Anthracite, Coke and Retail Bituminous. 


In marked contrast to the trend of industrial stocks of bituminous coal, 
the heavy draft on stocks of domestic fuels continued during March. 
Compared with March 1, stocks of soft coal in retail yards on April 1 
show a decrease of 10.2%, retail stocks of anthracite a decrease of 8.0%, 
and retail stocks of coke a decrease of 16.3%. Stocks of hard coal in pro- 
ducers’ storage yards and on the upper lake docks were also reduced in 
March and stocks of coke at merchant by-product plants on April 1 were 
less than at any time since early in 1929. The available information on 
stocks of domestic solid fuel on April 1 and on comparable dates in the 
past is summarized below. 

“SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE. 





























Per Cent of Change 
April 1 March 1 Jan.1 April 1 From From 
1934. 1934. 1934. 1933. {Previous| Year 
Quarter.| Ago. 
Retailers’ stocks, 
selected dealers|— 
Anthracite, net 
OS Sa 309,303 336,255 453,237 a —31.8 a 
Anthracite, days’ 
supply-b_.--- 17 19 34 a —50.0 a 
Coke, net tons... 59,970 71,652 105,808 a —43.3 a 
a = days’ sup- 
isbepeons 17 20 265i . a —32.0 a 
ausilaaine = pro- 
ducers’ storage 
Daa aa calina 308,080 315,689] 1,106,085 514,571| —72.1 | —40.1 
hracite on Lake 
= Sa ee 153,582 179,521 257,356 295,786| —40.3 | —48.1 
aenaiaes coke at 
merchant plants - 673,678 687.244' 1,406,617' 1,835,073' —52.1 | —63.3 





a Not available. b Calculated at current rate of deliveries to customers. 
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Bituminous Coal and Anthracite Output Higher. 

According to the U. S. Bureau of Mines, Department of 
the Interior, the total production of soft coal during the 
week ended April 28 1934 was estimated at 6,317,000 net 
tons, an increase of 439,000 tons or 744% over the preced- 
ing week and a gain of approximately 31% over the output 
in the corresponding weeks in the last two years. Produc- 
tion of soft coal in the week ended April 21 1934 totaled 
5,878,000 tons and in the week ended April 29 1933 was 
4,824,000 tons. 

Anthracite production during the week ended April 28 
1934 was estimated at 1,485,000 net tons, an increase of 
212,000 tons or 16.7% over the preceding week, and also 
compares with 675,000 tons produced during the correspond- 
ing week in 1933. 

During the calendar year to April 28 1934 a total of 126,- 
888,000 net tons of bituminous coal and 23,076,000 tons of 
anthracite were produced, as compared with 97,402,000 tons 
of bituminous coal and 15,492,000 tons of anthracite during 
the calendar year to April 29 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
. COKE (NET TONS). 


























Week Ended. Calendar Year to Date. 
Apr. 28 | Apr. 21 | Apr. 29 
1934.c 1934.d 1933. 1934. 1933. 1929. 
Bitum. coala 
Weekly total|6,317,000/5,878,000/4,824,000/ 126,888,000) 97,402, 176,602,000 ° 
Daily aver__}1,053,000} 980, ,000| 1,265,000 965, 1,749,000 
Pa. anthra.:b 
Weekly total) 1,485,000/1,273,000} 675,000) 23,076,000) 15,492,000} 24,139,000 
Daily aver-- 47,500 12,000} 112,500 231,900 155,700 242,600 
Beehive coke: ) 
Weekly total 13,700 12,900 10,100 423,400 306,200}. 2,038,200 
Daily aver_- 2,283 2,150 1,683 4,151 _ 3,002 19,982 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b In- 
cludes Sullivan County, washery and dredge coal, local sales, and colliery fuel. 
c Subject to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS), 


























Week Ended— 
State. 
April 21 April 14 April 22 April 23 
1934. 1934. 1933. 1932. 

ARR. oo cts escdtudebaen 30,000 80,000 147,000 151,000 
Arkansas and Oklahoma.-....-.-.- ,000 10,000 2,000 3,000 
Cn os 6 Ub ctostbbasnaanes ,000 71,000 73,000 55,000 
TRIB Gis ns CWthentidbebaticbows 614,000 580,000 502,000 ,000 
Ps alk outa es saks tame 215,000 254,000 199,000 125,000 
Louisiana, Kansas and Missouri-- 117,000 115,000 125,000 136,000 
Kentucky—Eastern._._......-.--. 598,000 518,000 370,000 383,000 
103 ,000 146,000 
22,000 26,000 
1,000 9,000 
25,000 23,000 
17,000 23,000 
14,000 15,000 

217,000 77, 
c 1,595,000 

58,000 60,000 - 

12,000 10,000 
39,000 27,000 
117,000 120,000 
9,000 000 22,000 25,000 
West Virginia—Southern.a_...-} 1,410,000 | 1,430,000 972,000 | 1,177,000 
NOFIRGTE.W. oe ccacconse Si 100,000 102,000 c 79,000 
i ik ee om 70,000 74,000 63,000 65,000 

CE Mc asuenanconsecone ,000 1,000 ,000 3, 
Total bituminous coal__..---.- 5,878,000 | 5,880,000 | 4,634,000 | 4,799,000, 
Pennsylvania anthracite........ 1,273,000 99,000 569,000 | 1,421,000 
Gi Se 7,151,000 | 6,879,000 | 5,203,000 ' 6,220,000 














a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; and B.C. &G. 
b Rest of State. including Panhandle and Grant, Mineral and Tucker counties. 
c Original estimates were in. error. 
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NRA and Tire Prices—Montgomery Ward Officials Esti- 
mate 10% to 30% Increase in Catalog Rate to 
Line Up with Minimum. 

From the “Wall Street Journal” of May 7 we take the fol- 
lowing, from Chicago: 

Officials of Montgomery Ward & Co. estimate that to get present catalog 
tire prices in line with the published NRA minimum tire prices the company 
would have to increase third line tires 30% to 40%, second line times 12% to 
20%, and first line tires about 10%. As prices of tires sold through the 
stores run somewhat higher than catalog prices, the difference from NRA 


prices in the case of the stores is somewhat less than in the case of the 
catalog. 


Ward officials declined to comment further on the situation or to indicate 
their probable course of action. 

Sears, Roebuck & Co. officials are studying the matter, but have as yet 
reached no decision. 

Tire prices of the two companies, while approximately the same in some 
instances, show differences of varying amount in others. 

Sears, Roebuck & Oo. in 1933 sold 1,842,724 tires, of which 444,550 were 
sold through the catalog and 1,398,174 through the stores. 


————EE— 
Minimum Retail Tire Prices Effective May 14 as General 
Johnson Declares “Emergency”? Under Code. 
Minimum retail prices for automobile tires and tubes will 
become effective May 14, as the result of an order issued 
May 4 by General Hugh S. Johnson, Recovery Administrator, 
declaring the existence of an “emergency” in the retail tire 
and battery trade. This order was issued under the pro- 
visions of the code of fair competition for the trade, which 
will also become effective May 14. The principal provisions 
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of that code were given in our issue of May 5, page 3083. On 
May 2 the NRA announced that any objections to revisions 
in the code must be filed before to-day (May 12). 

General Johnson’s order provides that during the emer- 
gency, tire dealers will not be permitted to sell at “less than 
the lowest reasonable cost” as defined in schedules issued 
with the order. It also forbids the use of any guarantee ex- 
cept the customary 90-day insurance against defects in ma- 
terial and workmanship. The announcement issued May 4 by 
the NRA says: 

The emergency will become effective on May 14, the effective date of the 
code, and during the period, dealers will not be permitted to sell tires or 
tubes at “less than the lowest reasonable cost’’ as determined in schedules 
issued with the emergency order, which likewise bans the offer, use or exten- 
sion of any warranty or guarantee applicable to the sale of tires or tubes 
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except the customary 90-day guarantees against defects in material and work- 
manship. 
So-called “floor prices” fixed in the schedules for the sized tires and tubes 
most commonly used are as follows: 
Class C 
Each. 


$5.20 
1.11 


Automobile balloon casings, 28x4—75-19 
Automobile balloon tubes, 4.75—19 

Truck and bus casings, 32x6.00 

Truck and bus tubes, 32x6.00 

High pressure casings—truck and bus, 32x6 
High pressure tubes—truck and bus, 32x6 


Among other things, the emergency regulations state: 

Notwithstanding the provisions of Article VII, Section 20, of the code, no 
member of the trade shall dispose of any obsolete or discontinued design 
tires or tubes during the period of the emergency at a net realized price less 
than the lowest reasonable cost set forth in Exhibits A to F without first 
obtaining the approval of the Administrator for such disposal by application 
through the Code Authority or its duly constituted agency. 























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 9, as reported by the 
Federal Reserve banks, was $2,484,000,000, a decrease of 
$6,000,000 compared with the preceding week and an 
increase of $136,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On May 9 total Reserve bank credit amounted to $2,484,000,000, un- 
changed from last week An increase of $108,000,000 in member bank reserve 
balances was offset by decreases of $79,000,000 in Treasury cash and 
deposits with Federal Reserve banks, $23,000,000 in non-member deposits 
and other Federal Reserve accounts and $7,000,000 in money in circulation. 

The System’s holdings of bills discounted and of bills bought in open 
market declined $1,000,000 each, and of United States Treasury notes 
$6,000,000, while holdings of Treasury certificates and bills increased 
$6,000,000. 

The statement in full for the week ended May 9 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 3231 and 3232. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
May 9 1934, were as follows: 


Increase (+) or Decrease (—) 
Since 
May _ May _— May * 1933. 
Bills discounted 
Bills bought 
U. 8. Government securities 
Other Reserve bank credit 


TOTAL RES’VE BANK CREDIT.-_-2, tty ,000 
56, 000 
Treasury and National Bank tte 380,000,000 —1,000,000 +77,000, ‘000 


Money in circulation 5,352,000,000 7,000,000 —253,000,000 
Member bank reserve balances 3,678,000,000 + 108'000,000 +1, 589,000,000 


Treasury cash and deposits with Fed- 
3,098,000,000 *—79,000,000 +2,699,000,000 
Non-member deposits and other Fed- 
ts 492,000,000 *—23,000,000 —41,000,000 
* May 2 figures revised. See note on consolidated statement. 


<i 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $27,000,000, the total of these loans on May 9 1934 
standing at $947,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans ‘for own account” decreased 
from $802,000,000 to $777,000,000, loans ‘“‘for account of 
out-of-town banks’ from $163,000,000 to $162,000,C00 
and loans “‘for account of others’’ from $9,000,000 to $8,000, - 
000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


May — May —— May 10 1933. 
$ 


7,055,000,000 7,142,000,000 6,790,000,000 
;-3,284,000,000 3,290,000,000 3,305,000,000 


1,718,00© 000 1,729,000,000 1,711,000,000 
1,566 ,000,000 1,561,000,000 1,594,000,000 


3,771,000,000 3,852,000,000 3,485,000,000 


2,727,000,000 2,699,000,000 2,357,000,000 
1,044,000,000 1,153,000,000 1,128,000,000 








On securities 
Allother 


Investments—total 





U.S. Government securities 
Other securities 


Current Events and Discussions 














May 91934. May aia May 7 1933. 
$ 
Reserve with Federal Reserve Bank-_---_1,257,000,000 1,194,000,000 797,000,000 


Cash in vault 39,000,000 37,000,000 38,000,000 


Net demand deposits._............--- 5,985,000,000 5,975,000,000 5,425,000,000 
Time deposits 668,000,000 723,000,000 
Government deposits 588,000,000 112,000,000 


83,000 ,000 81,000,000 
Due to banks 1,522 ,000,000 
Borrowings from Federal Reserve Bank - 


Loans on secur. to brokers & dealers; 
For own account ’ ’ 
For account of out-of-town banks... 162, ‘000, ‘000 17,000,000 
For account of others 8, 6,000,000 
564,000,000 


422,000,000 
142,000,000 


163,000,000 
000,000 9,000,000 


947,000,000 974,000,000 


706 ,000 ,000 
268,000,000 








1,433,000,000 1 
595,000,000 


292,000,000 
303 ,000 ,000 


838,000 ,000 


547,000,000 
291,000,000 


380,000,000 
40,000,000 


1,274,000 ,000 
364,000,000 
31,000,000 


165,000,000 
385,000,000 


, 147,000,000 
634,000,000 


335,000,000 
299,000,000 


513,000,000 


313,000,000 
200 ,000 ,000 


179,000,000 
45,000,000 


852,000,000 
352,000,000 
9,000,000 


204 ,000 ,000 











Reserve with Federal Reserve Bank... 387,000,000 
41,000 


Net demand deposits 
Time deposits 
Government deposits 


Due to banks 
Borrowings from Federal Reserve Bank- 


> 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 91 cities cannot 
be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 2: 





Condition of Weekly Reporting Member Banks in Leading Cities. 


The Federal Reserve Board’s condition statement of weekly reporting mem- 
ber banks in 91 leading cities on May 2 shows decreases for the week of 
$51,000,000 in net demand deposits, $23,000,000 in time deposits, $122,- 
000,000 in Government deposits, $191,000,000 in reserve balances with 
Federal Reserve banks, and $9,000,000 in loans and investments. 

Loans on securities increased $54,000,00 at reporting member banks in the 
New York district, $6,000,000 in the San Francisco district, and $61,000,000 
at all reporting member banks. ‘All other” loans declined $35,000,000 in 
the New York district, $6,000,000 in the Chicago district, and $45,000,000 
at all reporting banks. 

Holdings of United States Government securities declined $20,000,000 in 
the New York district, $15,000,000 in the Boston district, $7,000,000 in the 
Dallas district, and $27,000,000 at all reporting member banks, and increased 
$10,000,000 in the Chicago district, $8,000,000 in the San Francisco district, 
and $6,000,000 in the St. Louis district. Holdings of other securities show 
a net increase of $2,000,000 for the week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,009,000,000, and net de- 
mand, time and Government deposits of $1,146,000,000 on May 2, compared 
with $1,005,000,000 and $1,196,000,000, respectively, on April 25. 

A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities, that are now included in the statement, together 
with charges for the week and the year ended May 2 1934, follows: 
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Increase (+) or Decrease (—) 
Since 
May 21934. April . 1934. May 7 
Loans and investments—total_--.17,462,000,000 —9,000,000 +-1,174,000,000 
pe ee ee 8,136,000,000 + 16,000,000 —268,000,000 
CR PD so cnwrocscascaskis 3,577 ,000,000 +61,000,000 —121,000,000 
BO a ae ee ee 4,559 ,000,000 —45,000,000 —147,000,000 
Investments—total_........-..- 9,326,000,000 —25,000,000 +1,442,000,000 
U. 8. Government securities... 6,255,000,000 —27,000,000 +-1,346,000,000 
Other securities. .............. 3,071,000,000 +2,000,000 +96,000,000 
Reserve with F. R. banks... _- 2,588,000,000 —191,000,000 +1,124,000,000 
CRE EE PON cb ccsmétsnwencaness 231,000,000 —11,000,000 +24,000,000 
Net demand deposits...........- 12,221,000,000 —51,000,000 +1,873,000,000 
yy Ee ee 4,454,000,000 —23,000,000 + 124,000,000 
Government deposits...........-. 1,055,000,000 —122,000,000 +797,000,000 
EE PIG Pc nuncnnnedcwacca 1,536,000 ,000 —34,000,000 -+319,000,000 
G0 60 PEMEB ccacusncobstansicccs 3,593 ,000,000 —2,000,000 +970,000,000 
Borrowings from F. R. banks...-_- 6,000,000 —1,000,000 -—123,000,000 
~ 


TextYof Ruling by United States Attorney-General 
Cummings on Status of Debts Owed United States 
by Foreign Governments—Conclusions as to De- 
faulters Within Meaning of Johnson Act. 

Elsewhere in this issue we refer at length to the ruling 
of United States Att-rney-General Cummings bearing on 
the applicabil:ty of the Johnson Act, to foreign governments 
indebted to the United States. The Act, as explained in the 
other item, in which we make extended mention of the 
ruling, is designed to bar loans to nations held to be in 
default on their loans. According to the Attorney-General, 
the Soviet Government is regarded “as in default within 
the meaning of the statute.” The ruling, as made public by 
the State Department, follows: 

The Secretary of State has received an opinion upon various questions 
pertaining to the Act of April 13 1934, entitled “‘An Act to Prohibit Finan- 
cial Transactions With Any Foreign Government in Default of Its Obliga- 
tions to the Urited States,’”? known as the Johnson Act. The Department 
of State concurs in the interpretation of the Act expressed in the Attorney- 
General’s opinion. 

Following is the full text of the Attorney-General’s opinion: 

Department of Justice, 
Washington, May 5 1934. 

Sir: I have the honor to refer to your letter of April 17 requesting my 
opinion upon varicus questions under the Act of April 13 1934, entitled ‘‘An 
Act to Prohibit Financial Transactions With Any Foreign Government in 
Default on Its Ckligations to the United States,” which reads as follows: 

‘“‘That hereafter it shall be unlawful within the United States or any place 
subject to the jurisdiction of the United States for any person to purchase 
or sell the bonds, securities or other obligations of any foreign government 
or political subdivision thereof or any organization or association acting 
for or on behalf of a foreign government or political subdivision thereof, 
issued after the pussage of this Act, or to make any loan to euch foreign 
government, political subdivision, organization or association, except a re- 
newal or adjustment of existing indebtedness while such government, political 
subdivision, organization or association is in default in the payment of its 
obligations, or any part thereof, to the Government of the United States. 
Any person violating the provisions of this Act shall, upon conviction thereof, 
be fined not more than $10,000 or imprisoned for not more than five years, 
or both. 

“Section 2. As used in this Act, the term ‘person’ includes individual, 
partnerehip, coryoration or association other than a public corporation created 
by or pursuant to special authorization of Congress, or a corporation in 
which the Government of the United States has or exercises a controlling 
interest through stock ownership or otherwise.”’ 

Your questions, in the order in which they are set forth, and my views 
thereon, are staxed below: 

*“(1) What gcvernments, political subdivisions, or associations are in 
default on their obligations to the United States ?’’ 

“Default”” is a common word which conveys at once a known meaning, 
but as applied to particular situations, it is often a matter of uncertainty 
whether or not or when a ‘“‘default’”? has occurred. Concerning it, Chief 
Justice Eyre deciared in Doe v. Dacre, 1 B. & P. 250, 258; 126 Reprint 887, 
891, “I do not Know a larger or looser word that ‘default’; but as to civil 
liability, the following definitions are enlightening: 

“As used in such an instrument (a contract), it can mean only the non- 
performanée of a contract—a failure upon the part of one of the contracting 
parties to do that which he had contracted to do.” (Sixteen Hundred Tons 
of Nitrate of Soda v. McLeod, 61 Fed. 849, 851.) 

“In one sense, suy failure is a default, whether it arises from the omission 
to perfornr a contract, or from a neglect of duty. In many reported cases, 
the omission to pay a debt or to perform a contract is spoken of as a default.” 
(Burrill vy. Crossman, 69 Fed. 749, 752.) 

However, the word cannot safely be accepted as importing so inclusive 
a significance when it is used as a penal statute, as pointed out by the 
Supreme Oourt of Nebraska in State v. Moores, 52 Neb. 770, 787, upon con- 
sideraticn of a corstitutional provision which rendered ineligible to public 
office “any person who is in default as collector and custodian of public 
money or property,” which the Court declared to be ‘‘penal in its nature.” 

Lipman v. Equitable Life Assur. Soc. of the United States (58 F. 2d) 15 
and Hartsuff v. Hall, 58 Neb. 417, each dealing with written instruments 
providing for payment at a stated time with grace, reached contrary con- 
clusions upon consideration of the context and probable intention as to 
whether “defauli’’ occurred at the time specified for payment, or at the end 
of the grace period, thereby indicating that no absolute or rigid meaning 
is to be assumed in a civil case, and a fortiori in a criminal case. ' 


President Roosevelt’s Views—Great Britain Not in Default. 
In view, therefore, of the flexibility of the term, and bearing in mind that 
a penal statute is to be strictly construed against the imputation of crimi- 
nality to an act which is not malum in se, I think it is required that we seek 
carefully fronr autkorized sources the probable intent of Congress. In con- 


nection therewith, your letter indicates particular concern as to Great 
Britain and other countries which have made so-called token payments, and 
as to the Soviet Gcvernment, which has not yet, as you informed me, recog- 
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nized as binding upon it the obligations incurred by prior governments in 
Russia. I shall, therefore, indicate, to the extent that I properly can, my 
views in these irstances. 

On Nov. 7 1933 the President issued the following statement: 

“For some weeks representatives of the British Government have been con- 


ferring with representatives of this Government on the subject of the British debt 
to this country growing out of the World War. P : 

“It has, therefore, been concluded to adjourn the discussions until certain 
factors in the world situation—commercial and monetary—become more clarified. 
In the meantimé, I have as Executive noted the representations of the British 
Government. I am also assured by that Government that it continues to acknowl- 
edge the debt without, of course, prejudicing its right again to present the matter 
of its readjustment, and that on Dec. 15 1933 it will give tangible expression of this 
acknowledgment by the payment of $7,500,000 in United States currency. 

“In view of these representations, of the payment, and of the impossibility, at 
this time, of passing finally and justly upon the request for a readjustment of the 
debt, I have no personal hesitation in saying that I shall not regard the British 
Government as in default.’’ . 


Partial Payments Are Recalled. 


On the same day the Chancellor of the Exchequer addressed the House of 
Commons to the same effect, concluding with the President’s statement that 
he would not regard the British Government as in default. 

A statement of similar import had been made by the President in June 
1933, shortly before certain instalments upon the debts were due. It is 
unnecessary to repeat here the statement then made or to treat further of 
later statements ty the President and their acceptance in good faith, except 
to say that Great Britain and certain other countries made partial payments 
on instalments due in June 1933 and in December 1933, with the expectation 
and belief that they would thereby avoid a default. 

In his annual message to Congress, delivered at a joint meeting of the 
two houses, on Jaz. 3 1934, the President stated: 
® “I expect to report to you later in regard to debts owed the Government and 
people of this country by the Governments and peoples of other countries. Several 
Nations, acknowledging the debt, have paid in small part; other Nations have 
failed to pay. One Nation—Finland—has paid the instalments due this country 
in full.” (Congressional Record, V. 78, p. 5.) 

It does not appear, however, that any further report in regard to these 
debts wus transnuited to Congress prior to the enactment of the statute. 

I find no record of the expression of any views in the Senate upon the 
meaning of the word “default” when the bill was under consideration, but 
the matter was considered in the House, as indicated by the following ex- 
cerpts from the ‘‘Congressional Record” : 

“Mr. Bankhead: Under this bill, what would be the status of govern- 
ments like England, that made a so-called ‘token payment,’ but has defaulted 
in the main?” 

“Mr. McReynolds: The President of the United States, as I understand it, 
ihas held that they are not in default.’’ (‘‘Cong. Rec.,’’ Vol. 78, page 6192.) 

“Mr. Britten: Does the gentleman agree with the gentleman from New 
York [{Mr. Fish] that those governments which have made a emall token 
payment will not be held in default by our Government ?’’ 

“Mr. Johnson of Texas: I am not so sure about that.” (Cong. Rec.,”’ 

Yes; the language is broad and comprehensive, 


Vol. 78, page 6194.) . 

“Mr. Johnson of Texas: 
but the question of what constitutes a default is one that will have to be 
determined by the terms of the original contracts supplemented by any 
subsequent agreements that may have been lawfully made.” (‘‘Cong. Rec.,” 
Vol. 78, page 6195.) 

“Mr. Kloeb: Since that time we have beheld the spectacle of all these 
debtor countries, save one, either actually defaulting in the payments of the 
instalments as they became due or making a so-called ‘taken payment’ in 
order to avoid the ugly word ‘default.’ ’’ (‘‘Cong. Rec.,’”’ Vol. 78, page 6197.) 

“Mr. Britten: Mr. Speaker, I am going to vote for this bill because I 
have, to my own satisfaction at least, concluded that any nation of Europe 
in default of any portion of its indebtedness, interest or principal, to us is 
included in the intention of the bill. 

“T realize that in the following statement I am disagreeing with the Chair- 
man of the Committee, and probably with the ranking member on this side, 
but on page 2, in speaking about the indebtedness it says, ‘while euch govern- 
ment is in default in payment of its obligation or any part thereof.’ I fail 
to see why England, with a surplus this year of $160,000,000 in her treas- 
ury, or France, «ith countless millions of gold in her treasury, more gold in 
her treasury per capita than we have, and governments of that type should be 
excluded from the provisions of this bill, and France is not, I realize, just 

*because they made more insignificant token payments on account of their 
vast obligations to us. 

“If the State Department were to exclude those nations from the provisions 
of this bill, then Czechoslovakia, Great Britain, Greece, Italy, Latvia, Lith- 
uania and Rumar:ia would be excluded because they have all made some 
small payment. .. . 

“My contention is that the State Department should not act that way, nor 
has it the authority to presume that because an infinitesimal payment has 
been made on an indebtedness of billions it takes that nation out of one 
class and puts it into a preferred class.” (“Cong. Rec.,’”’ Vol. 78, pages 
6197-6198.) 


Other Nations Regarded as Not in Default. 


Mr. McReynolds was in charge of the bill during its consideration by the 
House, and, therefore, under the rules applied by the courts in considering 
such proceedings, his apparent view that Great Britain and other countries 
similarly situated were not to be deemed in default, is entitled to especial 
weight. 

Moreover, the President, by signing the bill, participated equally with 
the houses of Congress, and his view as to the meaning of words employed 
in it is of great significance. I cannot assume that he believed Great Britain 
to be in default, within the meaning of the word as used in the bill, in 
view of his express statements on the subject ; and from such information as I 
now have before me, it would appear that Czechoslovakia, Italy, Latvia and 
Lithuania fall in the same category with Great Britain. I conclude, there- 
fore, that these five countries are not, at the present time, in default under 
the terms of the Act in question. 

Beyond this, a specific answer as to what governments, political sub- 
divisions, organizations or associations are in default on their obligations to 
the United States would seem to require a survey of data not immediately 
available to this office, but in general it may be said, in the words of the 
statute, that a “foreign government, political subdivision, organization or 
association is in default’ if it has failed “in the payment of its obligations, 
or any part thereof, to the Government of the United States,” according to 
its promise or undertaking to pay a fixed amount at a definite time, unless 
such default has been postponed or waived in some competent manner or by a 
transaction havirz that effect in law or good morals. 

Should any authoritative statement, in harmony with this opinion, be 
issued, in the form of an administrative declaration that named countries 
are or are not in default, I should be inclined to follow it in so far as the 
Department of Justice is charged with the responsibility of instituting 
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prosecutions in cases of violation, thereby removing misapprehension and 
uncertainty to those who desire to avoid conflict with the statutory interdic- 
tion; and should the question come before the courts, it is reasonable to 
believe that they would honor any such administrative determination. 

With regard to the status, under the Act, of a political subdivision of a 
defaulting country when the subdivision itself is not in default, atten- 
tion is called to the fact that, while explaining the bill in the House of 
Representatives, Mr. McReynolds stated that in such a case the political 
subdivision, such as a city in a defaulting country, would not come within 
the inhibitions of the bill if the city itself were not in default. (‘‘Cong. 
Rec.,” Vol. 78, page 6200.) 

I approve this view, not only because of the presumption arising from 
Mr. McReynolds’s explanation, but because a reasonable interpretation of 
the statute itself supports the conclusion that the default of a foreign govern- 
ment would not be imputed to a political subdivision thereof, e.g., a munici- 
pality, so as to prohibit the purchase or sale of bonds or securities of the 
latter, if the municipality is not itself in default. 

It has also been asked whether or not Canada, a member of the common- 
wealth of nations which compose the British Empire, is to be regarded as a 
political subdivision of Great Britain. The question should properly be 
answered in the negative, and this conclusion was suggested in Congress 
(“Cong. Rec.,” Vol. 78, page 6195), but it appears to be immaterial in 
view of my conclusion above stated, concerning the intention of Congress as 
applied to the obligations of political subdivisions. Canada, I believe, is 
not in default. 


Commercial Paper Exempt From Provisions of Act. 


(2) To what types of transactions does the Act apply?” 

The Committee reports (S. Rept. 20 and House Rept. 974, 73rd Cong.) 
recite that the bill was introduced following an investigation by the Senate 
Committee on Finance and the revelation therein that “billions of dollars 
of securities . offered for sale to the American people’ were over- 
due and unpaid; that some of these “‘foreign bonds and obligations P 
were sold by the American financiers to make outrageously high profits” ; and 
stated a purpose “‘to prevent a recurrence of the practices which were shown 
by the investigation to be little less than a fraud upon the American people 
; to curb the rapacity of those engaged in the sale of foreign obliga- 
(ite 6 sc 

This, I think, is indicative of a purpose to deal with such ‘“‘bonds” and 
“securities” and with “other obligations” of like nature, observing the rule 
of ejusdem generis—that is, obligations such as those which had been sold 
to the American public to raise money for the use of the foreign governments 
issuing them—not contemplating foreign currency, postal money orders, 
drafts, checks and other ordinary aids to banking and commercial transac- 
tions, which are “obligations” in a broad gense but not in the sense in- 
tended. It was obviously not the purpose of the Congress to discontinue all 
commercial relations with the defaulting countries. 

(3) What constitutes a renewal of an existing credit?” 

Your legal adviser has concluded, in the memorandum transmitted with 
your letter of April 23, that: 

“It would seem that any instrument which would be issued for the pur- 
pose of replacing the evidence of any existing indebtedness would constitute 
a renewal or an adjustment of an existing indebtedness. If new bonds were 
issued to replace old ones, it would seem that such a transaction would be 
permissible. Any instrument given in satisfaction or extension of an existing 
indebtedness would, it is believed, come within this exception.” 

In general, I approve this statement, but obviously it will be a question 
of fatt in each case whether or not what is done amounts in good faith to the 
mere “‘renewal of existing indebtedness.” 

**(4) Does the Act apply to acceptances or time drafts?” 

This question appears to be sufficiently answered by the comments under 
Question No. 2, supra. It appears proper to add, however, that such trans- 
actions must be conducted in good faith, in order to be within the law, and 
not as mere subterfuges to circumvent its purpose. 


Russia Considered in Default. 

(5) Is the present Soviet Government, as the successor to prior govern- 
ments of Russia, to be regarded as in default, in view of the fact that no 
payment has been made on the bonds issued to the Government of the United 
States by the Provisional Government, on account of loans made to that Gov- 
ernment by the United States during the period of the war, the Provisional 
Government having been the immediate predecessor of the Soviet Govern- 
ment ?”’ 

The proceedings in the House of Representatives indicate acceptance of 
the view that our Government regards the Soviet Government as responsible 
for the obligations incurred by prior Russian governments. (Cong. Rec.,’”’ 
Vol. 78, page 6192.) The position of our Government in this respect accords 
pe we principles of international law, as illustrated by the following 
authorities : 


Moore, Int. Law Digest, v. 1, sec. 96, quoting Secretary of State Adams 
(Aug. 10 1818): 

“No principle of international law can be more clearly established than 
this: That the rights and the obligations of a nation in regard to other 
States are independent of its internal revolutions of government. It extends 
even to the case of conquest. The conqueror who reduces a nation to his 
subjection receives it subject to all its engagements and duties toward others 
the fulfillment of which then becomes his own duty.” ; 

Halleck, Int. Law (3rd Ed.) v. 1, p. 90: 

cae oo ie my due to or from the revolutionized State, are neither 
canceled nor affected by any change in the constitu : 
tert Ag y ge tution or internal govern 

The same rule is stated, in substance, in Kent’s Commentaries (12th Ed.) 
v. 1, p. 26, and in opinion of Attorney-General Griggs, 22, Op. A. G. 583 584. 
In connection with, and in support of, these statements, the authors cite 
1 Whart. Int. Law Dig., Sec. 5; Hall, Int. Law (4th Ed., pp. 104, 105); 
Rivier, Principes du Droit des Gens, I, pp. 70-72 ; United States v. MacRae. 
L. R. 8 Eq., 69; Vattel, Droit des Gens,, Liv. II, Ch. XII, Sections 183-197: 
Grotius, De Jur Bel, lib. II Cap. II, Section 8. 

This view, in fact, was stated in Congress (**Cong. Rec.,”’ Vol. 78 page 
6192) to have suggested the insertion of the provision in Sec. 2 of the statute 
excluding from its operation public corporations controlled by the United 
States, which are permitted to engage in the transactions prohibited to 
pore se mae | sine corporations, if administratively determined to be 

esirable. I, therefore, regard the Soviet Gov: 
the contemplation of the statute. Tere ee Semen ea 

““(6) However, the last question may be answered: Can the Soviet Gov- 
ernment be considered in default to the Government of the United States 
pending negotiations that are being had with a view to arriving at the 


amount of the indebtedness due from the Soviet Go 
ment of the United States?” vernment to the Govern- 
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Bearing in mind what I have just stated in response to your fifth question, 
I am aware of no principle of law under which a previously existing default is 
waived of overcome because of the mere pendency of negotiations “with a 
view to arriving at the amount of the indebtedness due,” assuming that there 
is any uncertainty in this regard, although, of course, the matter might be 
affected by the outcome of any such negotiations. 

(7) Would the issue and sale in the United States of ‘scrip’ or funding 
bonds in part payment of outstanding obligations be in violation of the Act?” 

This question appears to present only a detail of the matter treated gen- 
erally under Question No. 3, and the same answer is applicable. In other 
words, such “scrip” or “funding bonde” are authorized if issued in the 
bona fide ‘‘renewal or adjustment of existing indebtedness.” 

It is made unlawful, as I have said, ‘‘to purchase or sell the bonds, securi- 
ties, or other (similar) obligations of any foreign government . . - 
issued after the passage of this Act, or to make any loan to such foreign 
government . . . except a renewal or adjustment of existing indebted- 
ness.’ The word “renewal” needs no definition by me—it is frequently used 
and commonly understood in banking business and commercial transactions— 
and the word “adjustment,” relating to accounts or claims, has been used in 
our statutes since the formation of the government. (See the Act of Sept. 2 
1789, 1 Stat. 65, and the Act of March 3 1817, 3 Stat. 366.) 

It ie used, I think, in the sense of compromising or determining how much is 
to be paid, when and where, upon what terms, and the like. Thus an adjust- 
ment of an existing indebtedness within the meaning of the Act is any lawful 
arrangement entered into in good faith between the debtor and the creditor 
which comprises or determines the amount to be paid by the debter to the 
creditor, and it may include other details of composition or settlement. 

Respectfully, 


HOMER CUMMINGS, Attorney-General. 
The Honorable, the Secretary of State. 


i, 
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Statement of Bank for International Settlements for 
April—Total Assets April 30, 669,712,590 Swiss 
Gold Francs, Against 667,525,920 March 31. 


In wireless advices from Basle, Switzerland, May 4, t» the 
New York “Times” of May 5, it is noted that the monthly 
statement of the Bank for International Settlements, issued 
May 4, shows a continuance of the slow increase in funds 
which totaled 669,712,589.91 Swiss gold francs on April 30, a 
rise of more than 2,000,000 francs. The advance comes from 
increased central bank deposits and has apparently gone en- 
tirely to strengthen the cash position, according to the ad- 
vices, which said that there is no other significant change in 
the statement, and it is noteworthy that for the first time 
this year sight deposits in gold bars have failed to increase, 
remaining stable. 

The statement of the bank, as of April 30, contained in 
Associated Press accounts from Basle, follows. (Figures in 
Swiss gold francs at par) : 





ASSETS. 
Apri. March. 
I . Ce in tetndadikcnscacacenacanciues 28,176,330.05 28,176,330.05 
II Cash on hand and on current account with banks 4,611,858.82 2,757,222.93 
eee eee 11,763,306.64 14,447,209.47 


IV Rediscountable bills and acceptances: 
1 Commercial bills and bankers’ acceptances _160,986,052.18 157,718,741.07 
2 Treasury cdi dbbiwnwikd deus oy untednweth 195,248,892.69 192,103,471.25 


356,234,944.87 349,822,212.32 
Vv Time funds at interest—Not exceeding 3 months 38,617,030.28 














41,211,361.00 
VI Sundry bills and investments: 
1 Maturing within 3 months: 
ok fl en 20,190,523.78 18,344,085.19 
(b) Sundry investments_..............- 63,631,805.65 64,929,452.83 
2 Between 3 and 6 months: 
Tia os cin ii ode dean tes a abies 64,466 ,639.26 39,265,881.40 
(b) Sundry investments-_---........-.-- 31,457,519.18 31,490,293.18 
3 Over 6 months: 
Cl) SE Mi dindicmonnactncneemen 4,804,962.94 31,605,935.13 
(b) Sundry investments-_-..............- 35,959,628.39 36,408,553.41 
PE hvctbnccbubivecdduntcwcotens a 220,511,079.20 222,044,201.14 
VEE CU Bo macicsntionetintwsshneuien= 9,798,040.05 9,067,383.07 
TOG GRMN. ccccnsdiceccsnbuawsessant 669,712,589.91 667,525,919.98 
LIABILITIES 
oI di ott nas gh eh dna eek wie Simcieeamiole 125,000,000.00 125,000,000.00 
II Reserves: 
een eeree Seee a. on I skins 2,.021,691.48 2,021,691.48 
DBs SEE SING os 2 kine wcacndcenn 3,894,823.45  3,894,823.45 
3 General reserve fund.................... 7,789,646.89 7,789,646.89 
TE Adwticntinbinmisvbtbicdebd. Lance 13,706,161.82 13,706,161.82 
III Long-term deposits: . 
1 Annuity trust account................... 153,640,000.00 153,546,250.00 
2 German Government deposit_-._._.....--- 76,820,000.00 76,773,125.00 
3 French Government guarantee fund______-_ 40,439,788.02 40,903,395.15 





NE ovis be semen iahsdnethces oh was hacnatataiaiet Ante 270,899,788.02 271,222,770.15 
IV Short-term and sight deposits (various currencies): 


1 Central banks for their own accounts: 





(a) Not exceeding 3 months_____.....--. 106,063 ,380.65 108,125,973.66 

lt Oh. < cco hepeniinn aaa nck nema 45,804,050.05 42,608,682.07 

TR igi i ods bd edu dda ce 151,867,430.70 150,734,655.73 

2 Central banks for the account of others: Sight 9,335,404.12 9,417,830.74 

3 Other depositors: Sight ..............---- 1,044,303.17 1,071,194.66 

VU Se ee I oo a oo ncaa kee ome 28,176,330.05 28,176,330.05 
VI Miscellaneous items 


VEPORL AS PETOE Ee: ENE 69,683,172.03 68.196,976.83 
Total Liabilities 





be sh aaihan ny sir ge mani eine aca 669,712,589.91 667,525,919.98 





Canadian 10% Gold Tax Replaced by Levy of 25% on 
Amount Above $20.67 an Ounce—Various Excep- 
tions Listed in New Regulations. 


Premier R. B. Bennett of Canada announced May 2 to 
the House of Commons that the recently promulgated 10% 
tax on the price of gold sold at the mint would be replaced 
by a tax of 25% on the premium, or the amount received by 
the producer above $20.67 a fine ounce. Under the new 


regulations no tax whatever will be collected when gold is 
selling for less than $30 a fine ounce, nor will it be collected 
from companies which failed to pay dividends in 1932 and 
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1933. Exceptions will also be made for companies which 
are not paying dividends at the present time and for placer 
mine production. The original 10% tax had been vigorously 
opposed by Canadian mining companies, and the change 
ordered by Mr. Bennett was said to meet with general ap- 
proval. Reference to the 10% tax was made in our issue of 
April 28, page 2830. An Ottawa dispatch of May 2 to the 
Toronto ‘“‘Globe’’ summarized the principal provisions of 
Premier Bennett’s announcement as follows: 

The following constitute the highlights of Premier Bennett's announce- 


ment to-day on behalf of his Government of a change in the proposed gold 
taxation. 

Flat 10% tax on price of gold to be replaced by a 25% tax on the “‘un- 
earned increment,” the difference between the current price and the basic 
price of $20.67 per ounce. 

This tax not to apply on gold from mines which did not pay a dividend 
prior to Jan. 1 1933, though they may now be paying dividends. 

It will not apply on gold derived from placer mining. 

Gold to be exempt from taxation if it falls to $30 per ounce or lower, 
and the tax not to operate to bring the net price to the producer below 
$30 per ounce. 

Corporation income tax payable this year by dividend-paying mining 
companies to be applied on the ‘‘unearned increment”’ tax, amounting to 
an exemptien from the income tax. 


> 


About $1,000,000 More Paid in Dividends by Canadian 
Corporations During April Than in April 1933, 
According to Toronto Stock Exchange. 

Dividend payments distributed by Canadian corporations 
as shown in the Toronto Stock Exchange “Bulletin” for 
April reveal an increase of slightly over $1,000,000 payable 
to shareholders during the month, compared with the corre- 
sponding period of 1933. The ‘‘Bulletin’”’ said in part: 

April dividends officially declared by 71 companies totaled $10,207,816 
against $9,200,399 in April a year ago, bringing the total payments by 
companies listed on the Exchange for the year to date to $41,489,574. 
This figure is also an increase over the $40,706,222 shown in the corre- 
sponding period of 1933. 

The net increase for April in the aggregate amount disbursed was a 
result primarily of the added bonuses and increased dividends paid by the 
mining and a couple of industrial issues, which more than offset the re- 
duced payments of the financial com panies and several of the utilities. 


—_ 








Large Increase in Net Earnings of 107 Canadian Com- 
panies During 1933 Noted in “Bulletin” of Toronto 
Stock Exchange. 


An analysis in the Toronto Stock Exchange “Bulletin” for 
April indicates that of 107 listed corporations so far re- 
porting earnings for 1933, 68 showed improvement and 39 
reduced earnings and deficits greater than the previous 
year. The analysis, based on the annual statements of the 
corporations, further noted: 


Of the 68 to show improvement 39 reported net in excess of the pre- 
ceding period, 12 had net earnings where deficits were reported a year ago 
and 17 managed to reduce deficits. Of the 39 whose earnings did not 
equal those of the preceding period, 30 reported a reduction in net and 
nine recorded larger deficits. ‘Total net earnings of 81 corporations for 
1933 amounted to $89,163,439, contrasted with $66,231,659, after de- 
duction of deficits of $4,019,583 record by 12 for 1932 year. The net 
deficits of 17 companies for 1933, who also sustained losses in 1932, were 
$8,053,423, a decrease from $16,455,307 in preceding period. There were 
nine companies to report déficits greater for 1933 than for 1932, with the 
total aggregating $1,831,707, contrasted with net deficits of $173,315 for 
1932. Of the nine recording deficits for 1933, six reported net profit for 1932 

er 


Canadian Business at Highest Level Since Early Part 
of 1931, According to S. H. Logan of Canadian 
Bank of Commerce. 

In his review of business conditions throughout Canada, 
S. H. Logan, General Manager of the Canadian Bank of Com- 
merce, stated that “the renewed upturn in industrial opera- 
tions has been extended to the second quarter of the year.” 
He said “although the available reports on activity in April 
indicate a smaller increase than occurred in March, when the 
gain in certain industries was abnormal, the general level of 
business activity rose to its highest point since the early part 
of 1981, and was only about 10% below the average for 1926, 
the best post-war year for purposes of comparison.” We also 
quote the following from Mr. Logan’s review, dated May 4: 

One of the most influential factors in this latest improvement was a further 
increase in the volume of construction contracts awarded, which was 50% 
greater than in March of this year and one-third above that of April 1933. 
Preliminary reports indicate a further advance in the production of news- 
print, lumber, automobile and machinery, as well as the continuation of steel 
and textile mill operations on about the same satisfactory scale as in the 
preceding month. Furthermore, the improvement in Canadian industry has 
continued to spread over a wider field to include manufactures, such as mer- 
chandising equipment, for which there was formerly an exceptionally limited 
demand. 

With comiplete data before us, we are able to state that the March record 
for the major industries was the most impressive in several years. There 
was a marked increase in steel production, which was 26% over February of 
the current year and about six times greater than in March 1938. Automo- 
bile production was not only two-thirds greater than in February, 114% above 
that of the like month of last year, and the largest of any month in nearly 
three years, but actually fell short of current demand, notwithstanding that 
the output for the domestic market was practically doubled. The output of 
newsprint rose 20% above February and 53% above March 1933, reaching, 
in fact, the highest point since May 1930. 
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The employment of a greater volume of money in the form of checks on 
bank deposits is additional evidence of a quickening of the pace of business. 
These bank debits increased about 20% during March, and their ratio to 
deposits, denoting the turnover of this fund of money, about 18%. 


th 
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Election of Directors of Bank of England. 

As was recently noted in these columns (April 21, page 
2658), Montagu Norman was re-elected Governor of the Bank 
of England on April 17, and at the same time Sir Ernest Mus- 
grave was re-elected Deputy Governor. The election of direc- 
tors of the bank was reported as follows in the London “Fi- 
nancial News” of April 19: 

At a Court of the Bank of England, held yesterday at the bank, the follow- 
ing directors were elected for the current year: 

Sir Alan Garrett Anderson, K.B.E. 

Sir Basil Phillott Blackett, K.C.B., K.O.S.I. 

George Macaulay Booth. 

Basil Gage Catterns. 

William Henry Clegg. 

Patrick Ashley Cooper. 

Sir Andrew Rae Duncan. 

Albert Charles Gladstone. 

Kenneth Goschen. 

Edward Charles Grenfell. 

Charles Jocelyn Hambro. 

Colonel Lionel Henry Hanbury, C.M.G. 

Edward Holland-Martin. 

Lord Hyndley of Meads. 

Sir Robert Molesworth Kindersley, G.B.E. 

The Hon Roland Dudley Kitson, D.S.0., M.O. 

Cecil Lubbock. 

Robert Lydston Newmon. 

Edward Robert Peacock. 

The Hon. Alexander Shaw. 

Sir Josiah Charles Stamp, G.B.E. 

Frank Cyril Tiarks., 

Walter Kennedy Whigham. 

Arthur Whitworth. 


The only change on this occasion is the election of B. G. Catterns in place 
of H. A. Trotter, who retired. 


Mr. Catterns’s Appointment. 

Mr. Catterns, who is Chief Cashier, is the fourth official of the bank to be 
elevated to the Court. It is understood that he will be appointed an. ‘‘execu- 
tive director,” under the scheme inaugurated two years ago, by which the 
Court is empowered to appoint from its number one or more directors to 
devote the whole of their time to assisting the Governors in the administra- 
tion of the bank. 


At present, there is only one executive director, Edward Holland-Martin. 


In its issue of April 20 the same paper said: 


The Bank of England announces that the following appointments have been 
made consequent on the election to the Court of Directors of B. G. Catterns, 
the Chief Cashier: 

K. O. Peppiatt, the Principal of the Discount Office, to be Chief Cashier. 


E. N. Travers, the Principal of the Branch Banks Office, to be Principal 
of the Discount Office. 





<>. 
_- 


London Readjusts Gold Price Basis—Bullion Market 
Reverts to Practice of Fixing Quotation in Rela- 
tion to Paris. 


In a London message April 28 to the New York “Times” 
it was stated that because of the decline of the dollar, the 
London bullion market has reverted to the practice of fixing 
the price of gold on the basis of London-Paris exchange. 
It was observed that daily quotations consequently were 
well above the New York price, and it was again profitable 
to send gold to Paris. In part the account. also said: 

Bank Position Same. 

The position of the Bank of England regarding the buying of gold remains 
what it was at tne time of departure from the gold standard. Although the 
Bank does not sell gold, it has complete freedom of buying the metal, but 
price it may pay is limited by the statutory figure of 84s. 111-32d. per 
ounce. 

This, of course, is some 60% below the market price, and the large 
quantity bought last year was obtained at the statutory price from the 
exchange equalization fund. It must not be supposed, however, that the 
exchange fund, which paid for the gold at the market price and turned it 
over to the Bank at the statutory price, thereby took any loss. 

Although the gold was taken into the Bank's account at the statutory 
price, it will be revalued at a much higher figure when the gold standard is 
restored and the profit will go to the Treasury. 


> — 
—_ 








British Government Imposes Quotas on Colonial 
Purchases of Japanese Cotton and Rayon Textiles 
—Threatens to Restrict Other Products—Commer- 
cial Treaty Not Renounced. 


The British Government acted May 7 to effect a sharp 
reduction on Japanese exports of cotton and rayon textiles 
to British colonies by imposing a number of import quotas, 
effective immediately. Walter Runciman, President of the 
British Board of Trade, explained to the House of Commons 
on May 7 that the basis of apportioning the quotas would 
be the average of the foreign textile exports to the colonies 
from 1927 to 1931 inclusive. The Japanese average in that 
period was 87,670,000 yards of piece goods, but in 1932 they 
increased sharply to 205,000,000 yards and last year were 
substantially higher. The action of the British Government 
followed the delivery of a memorandum on May 3 by Mr. 
Runciman to the Japanese Ambassador to London, Tsuneo 
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Matsudaira. In the memorandum Mr. Runciman proposed 
partition of world markets, and said that unless an accord 
to divide the markets was reached immediately quotas 
would be imposed on Japanese goods. 

Newspaper advices from London termed the British action 
the opening of a “trade war’’ with Japan. Dispatches from 
Tokio, however, said that Japanese officials apparently were 
unconcerned at the decision to place quotas upon colonial 
imports. A London dispatch May 7 to the New York 
“Times” described the new British program in part as 


follows: 

Similar action will be taken soon with reference to shoes, bicycles and 
cement unless Japan voluntarily curtails her exports of those commodities 
to the colonies. In addition, quotas or new tariff rates will be imposed 
on Japanese goods sent to the United Kingdom if necessary. That is looked 
upon as a possibility for the near future, because as Japan has no colonies 
comparable with those of Great Britain in which to impose retaliatory 
quotas, she may restrict British exports to Japanese on the Asiatic mainland. 

Last year Britain exported to Japan £4,437,000 worth of goods, but 
Japan sent Britain £7,227,000 worth, so the Asiatic country has more to 
lose than Britain if the trade dispute becomes more serious than it now is. 

The Governors of the colonies affected already have received instructions 
to put the new system into effect forthwith, and thus far there have been 
no protests received from inhabitants of these outlying regions of the empire 
against a system that must deprive them of quantities of cheap goods. 


Little Benefit Enjoyed. 

One reason for this acquiescence probably is that white business men in 
the colonies get little or no benefit out of the cheap cotton trade because 
the Japanese have been doing all the middle-man business themselves, 
selling direct to the natives. 

Despite the new British action, Mr. Runciman told the Commons he 
gaw no reason for terminating the general commercial treaty between 
Britain and Japan, which has been in force for 20 years. If Japan wishes 
to denounce the treaty she must give 12 months’ notice. Within that 
period Britain hopes to reach an amicable settlement of the present diffi- 
culties. 

In explanation of his haste to bring the quotas into effect Mr. Runciman 
told the House: 

“It is proposed that the regulations will be reckoned as commencing 
retroactively from to-day, to that no attempt at forestalling will be allowed 
to frustrate the policy and the intentions of the measure under contempla- 
tion.”’ 

From Mr. Runciman’s explanation of the special case of the West African 
colonies it is evident the Government has had the quota device in mind 
for a year in anticipation of a possible breakdown in the trade negotiations. 


Distinctions Impossible. 

“In the most important of the West African colonies,’ he said, ‘‘there 
are treaty obligations which preclude differentiation in favor of our own 
goods. It was for this reason that last May notice was given to release 
these colonies from their obligations upder the Anglo-Japanese treaty, 
and the action there will be limited to Japanese goods.” 

Mr. Runciman closed his statement by warning Japan of similar restric- 
tions on other commodities, and even passed the buck to that country as 
lar as starting new negotiations was concerned. 

“While the Government cannot longer refrain to safeguard trade in- 
terests,"’ he said, ‘‘we shall be ready at any time to give most careful con- 
sideration to any proposals which the Japanese Government may desire 
to make toward solution by mutual agreement of the difficult problem. 
A solution of this kind ought to be possible where the Governments of 
both countries are, as I am sure they are, anxious to agree.” 


> 


Laying of Cornerstone of New Building of German 
Reichsbank—President Schacht Invokes Spirit of 
Frederick the Great in Elaborate Ceremony. 


Before an assemblage of 10,000 and in the presence of the 
rulers of the Third Reich, led by Chancellor Adolf Hitler, 
Dr. Hjalmar Schacht on May 5 laid the cornerstone of the 
new Reichsbank building, which will cover thirteen acres 
and cost more than 40,000,000 marks. From a Berlin account 
to the New York “Times” from which we quote, we also take 


the following: 

An elaborate ceremony had been arranged for the occasion. Storm troops 
marched, bands played, banners waved, delegations of Nazi organizations 
from all parts of the land stood at attention and the crowd shouted 
“Heil!” 

The dedication speech was delivered by Dr. Schacht. He invoked the 
spirit of Frederick the Great as a guide for the work of the Reichsbank, 
for Frederick, he said, had not only been characterized by ‘‘noble mili- 
tarism’’ but had also been the first organizer of the German currency 
system. The old Prussian spirit of unerring frugality and the sacrifice 
of the individual to the welfare of the State must continue to rule the 
Reichsbank’s policy. 





Firm Against Inflation. 

At the same time, the President of the Reichsbank drew from Fred- 
erick’s financial policy two lessons he held applicable to the present situa- 
tion. One was the necessity for a stable currency unadulterated by coin 
debasement or inflation. The other was the rejection both of a forcible 
lowering of interest rates and subsidies for business as being detrimental 
to public confidence. 

Since “breaking the interest slavery” is Nazi dogma and subsidies for 
business are Nazi practice, Dr. Schacht’s words on such an occasion to such 
a company may have had a calculated purpose. They were heard with 
special interest by the creditors’ delegates from the debt conference. Dr. 
Schacht’s own drive for a reduction of the interest rates on Germany’s for- 
eign debt is one of the topics before the conference. 





Danish National Bank Converted Into State 
Institution. 


An agreement between the Danish Government and the 
Danish National Bank whereby the latter is to cease as a 
joint stock bank and become a Government controlled 
institution was recently reached. In Exchange Telegraph 
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advices March 22 from Copenhagen it was stated that the 
present charter of the Bank, under which it is the note 
issuing institution of Denmark, expires in 1938. Further 
advices (Exchange Telegraph) from Copenhagen April 11 
to the London ‘‘Financial News’’ said: 


A bill authorising the establishment of the new note-issuing bank, called 
the Danmarks Bank, was introduced in the Folketing this afternoon by 
the Minister for Trade. This is the bank which is to take over on May 1 
all assets and liabilities of the present Danish Nationa] Bank in accordance 
with the scheme approved by the shareholders of the National Bank 
yesterday. 

It was stated that the obligation of the new bank to redeem notes in 
gold is covered by clauses in the bill, which contains all the laws of the 
National Bank with certain exceptions. One of them is that dealing with 
the suspension by the National Bank of its gold redemption obligations 
so that no new bill to that effect will be necessary. 


In its April 5 issue the same paper had the following to say: 


The shareholders will be offered 4% Government-guaranteed bonds to 
twice the nominal amount of the shares they hold, which are to become 
redeemable from 1949. For the current year, the shareholders will receive 
in dividend and bonus 10%. 

After the war, there was a tendency towards reducing the influence of 
Governments in central banks. All the countries which were reconstructed 
under the auspices of the League of Nations had to undertake that the 
Government's holding in their central bank would be placed with the 
public. This tendency has apparently been reversed. While Denmark 
is, so far, the only country in which the change has taken place in the form 
of placing the bank openly under Government control, in most other 
countries the influence of the Government in the central bank has increased 
since the crisis. The main reason for this in many countries—though not 
in Denmark—is that the extent to which banks required assistance was 
beyond the capacity of central banks, and the Treasuries had to be called 
upon to supplement the latter’s resources. 


> 


Bulgaria to Pay 3214% of Interest Coupon Due May 15 
on 714% Stabilization Loan of 1928—Rulings on 
Bonds by New York Stock Exchange. 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiscal agents, have been informed by the trustees 
of the Kingdom of Bulgaria 744% stabilization loan of 1928, 
that the Bulgarian Government has transferred sufficient 
sums in foreign exchange to provide for payment of 32144% 
of the interest coupon due May 15 1934, it was announced 
May 11. As directed by the trustees, Speyer & Co. and 
J. Henry Schroder Banking Corp. will be prepared to pay 
to the holders of the May 15 1934 coupons of the dollar 
bonds on or after that date, $12.19 for each $37.50 coupon 
and $6.09 for each $18.75 coupon, upon surrender of such 
coupons at either of their offices accompanied by a letter of 
transmittal, forms of which may be obtained at the office 
of either of the above. 

Ashbel Green, Secretary of the New York Stock Ex- 
change, issued the following announcement on May 10 
indicating rulings adopted regarding the bonds: 


NEW YORK STOCK EXCHANGE, 
Committee on Securities. 





May 10 1934. 

Notice having been received that payment of $12.19 per $1,000 bond 
will be made May 15 1934 on surrender of the May 15 1934 coupon on 
Kingdom of Bulgaria 74% stabilization loan 1928 dollar bonds, due 1968: 

The Committee on Securities rules that beginning May 15 1934 the 
bonds may be dealt in as follows: 

(a) “With Nov. 15 1932 ($18.75 paid), May 15 1933 ($16.87 paid), 
Nov. 15 1933 ($9.38 paid) and subsequent coupons attached.” 

(b) “With Nov. 15 1932 ($18.75 paid), May 15 1933 ($16.87 paid), 
Nov. 15 1933 ($9.38 paid), Nov. 15 1934 and subsequent coupons at- 
tached,”’ 

That bids and offers shall be considered as being for bonds under option 
(a) above unless otherwise specified at the time of transaction; and 

That transactions in the bonds shall be ‘“‘flat."’ 


ASHBEL GREEN, Secretary. 
<i 





Irving Trust Co., New York, Appointed Special Agent 
to Carry Out Scrip Payment Procedure for Interest 
Coupons on Bonds of Oldenburg, Germany. 


The Irving Trust Co., New York, N. Y., has been ap- 
pointed special agent to carry out scrip payment procedure 
for interest coupons, due Nov. 1 1933, of Free State of 
Oldenburg, Germany, 7% external serial gold bonds, dated 
Nov. 1 1925, it was announced May 7. This appointment 
has been made in connection with the registration statement, 
as amended, of the Conversion Office for German Foreign 
Debts (Konversionkasse fur deutsche Auslandsschulden) 
filed with the Federal Trade Commission, effective Feb. 7 
1934. Reference to the filing of the statement was made in 
our issue of Feb. 10, page 957. 


<i 
— 





Mortgage Moratorium in Trinidad. 
Canadian Press accounts from Port of Spain, Trinidad, 
May 6 to the New York ‘‘Times,”’ said: 
A five-year moratorium on mortgages has been granted by the govern- 
ment for the benefit of hurricane-stricken areas of Southern Trinidad. 
Many applications from sufferers led to the measure, which was passed to 


permit re-establishment of plantations and homesteads. Under it mortga- 
gees may be restrained from suing or foreclosing. 
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Annual Convention of Mexican Bankers’ Association— 
Move Toward Further Development of Country’s 
Financial Structure—American Bankers’ Among 
Speakers. 


The Third Annual Conference of the Mexican Bankers’ 
Association closed its sessions on April 30, after five days of 
discussions in Guadalajara. Those attending it is stated evi- 
denced their desire to still further develop and stabilize the 
Mexican financial structure and the Mexican Government, 
through its Minister of Finance, Sr. Marte R. Gomez and its 
Director of Credit of that department, Sr. Pascual Gutierrez 
Roldan, offered its full co-operation. 

The under current of thought in the papers read and their 
discussions is reported to have been the desire of “humaniz- 
ing” the banks to modern social needs and to help growing 
industry and commerce. The canceling of obsolete, restric- 
tive banking and mortgage laws and the necessity of im- 
proved legislation were likewise among the proposals advo- 
cated at the Convention. The part that the insurance com- 
panies play in the financial life of the country and their grow- 
ing strength was also emphasized, as well as the need for 
more trained bankers and likewise the education of the busi- 
ness man to modern banking practices. The banks outside of 
Mexico City made a plea for a lower discount rate in order to 
operate with a reasonable profit and extend ample credit. 

Incidentally we quote from an April 27 cablegram from 
Guadalajara to the New York “Times” : 

One of the principal points indicated in the future financial program was 
the necessity that banking legislation mold itself more closely to the diverse 
necessities of credit and permit the creation of specialized credit institu- 
tions in various economic centres. It was also suggested that the Bank of 
Mexico, the Republic’s only bank of issue, which controls discount and ex- 
change rates, place no limit on the interest rates charged by private banks 
on operations likely to be subject to rediscount. .. . 

Discussing suggestions to improve Mexican credit, Ignacio Albo, man- 
ager of the Mercantile Bank of the City of Monterrey, made the following 
proposals: To stimulate rediscount by reduction of the Bank of Mexico’s 
rates: provide funds for its branches to assist private banks in financing 
agricultural, cattle and other productive industries; the creation within the 
Bank of Mexico of an export department to assist Mexican exporters. 

The same paper in a later cablegram (April 30) said: 

One resolution adopted pledges the bankers to co-operate in the forma- 
tion of a statistical department to make clearer to Mexico her balance of 
trade. 

Salvador Ugarte, Director of the Bank of Commerce, after reading a 
paper on “Banking Personnel,’’ presented resolutions which were unanim- 
ously adopted. One provides support for a Mexican school for bankers, an- 

’ other for an organization to gather information regarding banking staffs and 
a third for a study of plans to establish a National reserve fund for em- 
ployees’ pensions. 

It is stated that the recent withdrawal of several foreign 
bank branches from Mexico gave interest to the remarks of 
Minister Gomez who said he was not moved by any dis- 
courteous spirit in advocating the nationalization of credit in 
Mexico. To allow, however, foreign banks to drain the Mexi- 
ean deposits would he contended, contribute toward main- 
taining a high rate of interest, to the disadvantage of Mexican 
industries and agriculture. Director of Credit Gutierrez Rol- 
dan, who took an active part in the proceedings as the repre- 
sentative of the Minister, spoke on the acquisitive value of 
Mexican currency. He said, among other things, that ex- 
change must go according to balance of trade and not by the 
intrinsic value of currency. He also said that the banking 
world should stand behind the Bank of Mexico in its effort to 
regulate exchange. 

An international aspect was given to the convention by the 
presence of American bankers whose institutions have Mexi 
can connections. Among them, Herman G. Brock, Vice-Presi- 
dent of the Guaranty Trust Co. of New York, delivered an ad- 
dress in Spanish on “The Crisis of 1933 and After’; 
Joseph C. Rovensky, Vice-President of Chase National Bank 
in New York City, spoke on international exchange, while E. 
Leuenberger, Assistant Vice-President of Wells Fargo Bank 
& Union Tfust Co., San Francisco, read a paper in Spanish on 
gold as a final basis for international transaction; William 
H. Schroeder, Vice-President of the Citizens National Bank 
of Los Angeles and L. L. Lentz, Vice-President of the First 
National Bank of San Antonio also attended. 

It may be noted that Agustin Rodriguez, General Manager 
of the Banco de Mexico (Bank of Mexico) is President of 
“Asociacion de Banqueros de Mexico’ (Mexican Bankers’ 
Association) ; Lic. Guillermo Obregon, a leading lawyer and 
attorney for several member banks, is the Secretary-General. 
The Board of Directors, in addition to the foregoing, is com- 
posed of William B. Richardson, Manager of the National 
City Bank of New York in Mexico, who has charge of invita- 
tions and credentials; Luis Y. Legorreta, General Manager 

of the Banco Nacional de Mexico (National Bank of Mexico) 
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and Salvador Ugarte, General Manager of the “Banco de 
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Comercio” (Bank of Commerce). The Secretary-General is 


Lic. Guillermo Obregon. 


-— 
—_ 


Treasury Notes Offered by Argentina as Payment to 
Exporters Making Shipments to That Country from 
Feb. 1 to Nov. 30 1933—Offer Said to Represent 
20% Loss on Exchange—Proposal Reported Op- 
posed by American Chamber of Commerce and 
Others. 

American and other exporters who shipped to Argentina 
between Feb. 1 and Nov. 30 last year will receive offers of 
payment in five-year Treasury notes paying 2% interest 
at a rate which represents a 20% loss on exchange, said a 
cablegram May 6 from Buenos Aires to the New York 
‘*Times,’’ which also had the following to say: 

The only alternative is to purchase currency in the free exchange market, 
which in the case of dollars means a considerable loss. It is estimated the 
arrangement will give the Government a further loan of 150,000,000 pesos 
in addition to the 320,000,000 pesos it obtained from bonds issued late in 
1933 in exchange for funds blocked previous to Feb. 1 1933. 

The scheme was outlined in an official statement published to-day 
announcing that Italian importers have accepted this method of payment 
that is to be offered importers of all other nationalities. 

The statement says that the exchange likely to be available this year 
scarcely suffices to cover imports admitted under prior license permits 
and there is little probability of granting exchange permits applied for per- 
vious to Nov. 28 1933 when the Government instituted its present system 
of exchange. 





Remittances Were Prohibited. 


In October last year the Government prohibited remittances for payment 
of imports prior to Feb. 1. Then it arranged not to block these funds by 
issuing 20-year 4% bonds. The Americans took 15-year 2% Treasury 
notes instead of bonds. 

In November the Government instituted its import license system, 
under which importers could apply for exchange permits and wait until 
they were issued before ordering goods. On November 28 exchange was 
unpegged for importers who were willing to buy exchange in the free market. 

Minister of Finance Federico Pinedo has on various occasions explained 
he was working toward freedom of exchange operations at whatever rate 
is fixed by supply and demand. 


Government Stresses Problem. 


Referring to the scarcity of exchange available for imports, the Govern- 
ment’s statement says: 

‘“To try under such conditions to amortize a considerable part of earlier 
applications by means of exchange permits would not solve the problem. 
The only result would be to transfer the arrears in a remittance to later 
requirements. That is precisely what the Government intended to avoid 
with measures adopted from Nov. 10 onward.” 

The Director of the Exchange Control Bureau of the Finance Ministry 
declared that there was an accumulation of 150,000,000 pesos’ worth of 
applications for exchange permits covering imports between February 1 
and November 28. He blames this large block of frozen funds for the 
recent heavy decline of the peso in the free exchange market. 

The Government’s statement says the Treasury notes will be issued on 
a basis of peso exchange rates which are 20% lower than those of November 
28, the date on which the Government issued its decree of depreciation 
of the peso. That means that Americans can have the notes at the rate 
of 300.54 pesos per $100. Yesterday's rate in the free market was 454 
pesos per $100. 

Americans at Disadvantage. 


A prominent banker close to Senor Pinedo told your correspondent: 

. “American exporters will have to become reconciled to selling their 
goods at prices determined by the free exchange market. The day of 
permits at official exchange rates is definitely passed.’’ 

This places Americans at a distinct disadvantage compared to the 
British, whose heavier purchases of Argentine products create a large 
amount of sterling exchange from which the Government is freely issuing 
permits for remittances at official rates about 25% lower than the rates 
ruling in the free market. 

President Augustin P. Justo’s message at the opening of Congress showed 
the Treasury had on hand 200,000,000 pesos of the 320,000,000 obtained 
from previous unblocking operations. The present operation is expected 
to increase that amount to 350,000,000 pesos, which the Government 
ntends to spend on its public works program. 


From a Buenos Aires cablegram May 8 we take the 


following: 

The Argentine Government’s proposal to offer importers five-year 2% 
iTreasury notes in payment for goods landed here between February 1 and 
November 30, last year, was not formally taken up by the American 
Chamber to-day. But it was almost exclusively the topic of conversations 
before and after the meeting. 

The consensus of opinion was clearly opposed to acceptance of the offer. 
This is in accord with the opposition to the proposal expressed at a meeting 
of representatives of foreign chambers of commerce here last night, to 
which the Americans were not invited. 

Open market quotations, especially on dollars, dropped sharply on the 
Government's announcement that Italian importers had agreed to accept 
Treasury notes in payment for their blocked credits and that a similar 
offer would be made to other importers. Saturday’s dollar quotation was 
445 pesos for $100. To-day it dropped to 420, which makes the peso worth 
23.75 cents, as compared with 22.25 on Saturday. 


The May 8 cablegram contained a reference to the annual 
report of the Board of Governors of the American Chamber 


of Commerce, as to which it said in part: 

American exporters, according to the Governors’ report, took between 
60,000,000 and 65,000,000 pesos in Argentine long-term Treasury notes 
in exchange for their blocked credits last year. Many, however, it was 
pointed out, were not in a financial position to take advantage of this 
arrangement for meeting the obligations due to them. 

**Exchange rates for imports having previously been allotted ,’’ continues 
the report, ‘remittance permits came into force in November and brought 
with them the additional hardship of an appreciable loss to importers in 
general, although the situation was relieved to some extent by the establish- 
ment of an open exchange market.”’ 
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Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
March 31 1934 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System), was 
$5,393,689,530, as against $5,354,446,245 on Feb. 28 1934 
and $6,319,514,854 on March 31 1933, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 


a Does not include gold other than that held by the Treasury. 
b These amounts are not included in the total since the gold 
security against gold and silver certificates and - yA rpm hey 


Treasury notes of 
under gold, standard silver dollars and silver bullion, respectivey. ie tneinsed 


¢ $1,560,000 secured by silver bullion held in the Treasury (Act May 12 1933). 

d This total includes $32,748,472 deposited for the redempti Reserv 
notes ($1.208,975 in process of redemption). pee ae ee ; 

e Includes $39,695,986 lawful money deposited for the redemption of Nati 
bank notes ($21,098,125 in process of redemption, including canes cammoeanin' te 
the retirement fund), $9,085,500 lawful money deposited for the redemption of 
bore a an ode Becta Ie ate iy RJ — of redemption, incituding notes 

en ; J money deposi 

ment of additional circulation (Act of May 30 1908) "900 674.408 ben ee, 


» and $60,574,4 
deposited as a reserve for postal savings deposits 08 lawful money 


f The amount of gold and silver certificates and Treasury notes of 189 
be deducted from this amount before combining with total money held in the Toes 
to arrive at the total amount of money in the United States. 


- ode aan money held by the Cuban agency of the Federal Reserve Bank of 


h The money in circulation includes an 
tinental limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law; silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or 
by silver bullion); United States notes and Treasury notes of 1890 are secured by 
a gold reserve of $156,039,088 held in the Treasury. ‘Treasury notes of 1890 are 
also secured dollar for dollar by standard silver dollars held in the Treasury; these 
notes are*being canceled and retired on receipt. Federal Reserve notes are obliga- 


y paper currency held outside the con- 
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tions of the United States and a first lien on all the assets of the issuing Federa 
Reserve Bank. Federal Reserve notes are secuted by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act, or until March 3 1934, of direct obligations of the United States if so authorized 
by a majority vote of the Federal Reserve Board. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40% , including the redemption fund 
which must he deposited with the United States Treasurer, against Federal Reserve 
notes in actual circulation. Federal Reserve bank notes are secured by direct 
obligations of the United States or commercial paper, except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the Unoted States for their retirement. 
A 5% fund is maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes and Federal Reserve bank notes. 


— i 


Argentina Renews Loan of $972,000—Notes Held by 


Companies in United States to Be Paid in Four 
Years. 


The Argentine Finance Ministry announced on May 9 
a renewal of the Treaury notes for $972,000 held by cor- 
porations in the United States which made the loan to 
General Oriburus’s provisional government following the 
revolution in 1930, which overthrew the Irigoyen regime. 
Advices May 9 from Buenos Aires to the New York ‘‘Times’”’ 
regarding the renewal of the loan continued: 

The notes have been renewed several times and small amounts paid off. 
A total of $1,080,000 outstanding fell due on April 1. The Government 
will redeem 10% and issue nine series of new notes for $108,000 each, falling 
due at six-month intervals. 

The series due on Oct. 1 this year and April 1 next year pay 2% % inter- 
est. Those due in October 1935 will pay 2% %; April 1936, 3%; October 
1936, 3% %; April 1937, 334%; October 1937, 334 %, and April and Octo- 
ber 1938, 4%. The Armour and Swift companies each hold $252,000 of 
the new notes, the Spanish-American Electric Co. of Buenos Aires, $225,000; 
the International Harvester Co., $135,000; Wilson Packing Co., $63,000, 
and the Singer Machine Co., $45,000. 

Finance Minister Pinedo announced that when he sends $108,000 to 
New York to take up 10% of the outstanding notes he will also remit the 
interest due on April 1 on all Treasury notes held in New York. Brown 
Brothers Harriman & Co. were appointed paying and fiscal agents for the 
new issue, with % of 1% commission. The New York Trust Co. was 
appointed to authenticate the notes with a fee of 25 cents for each note. 
The new issue is free of all Argentine taxes, present or future. 


= 
—" 





Philippine Legislature Votes to Inaugurate 
Independence Jan. 1 1935. 

The Philippine Legislature adjourned May 5 after approv- 
ing a proposal to make Jan. 1 1935 the inaugural date of the 
Independent Philippines Commonwealth. The Legislature 
had previously given its unanimous approval to the Tydings- 
McDuffie Independence Act, as noted in our issue of May 5, 
page 3012. Senator Manuel L. Quezon was appointed by the 
Legislature to go to Washington to ask President Roosevelt 
to accept the self-Government program by Aug. 31. United 
Press advices from Manila, May 5, added the following : 

Filipino voters will elect delegates to a constitutional convention on 
June 26. On July 4 the convention will open. The leaders hope to have the 
draft ready by July 31 and fo obtain the President’s approval within the 
following month. On Sept. 15 the proposed constitution, if finally approved, 
will be submitted to the people for ratification. If that step is hurdled suc- 
cessfully, officers of the commonwealth will be elected Dec. 29. Three days 
later the dream of thousands of islanders will be achieved in the inaugural 
of their own self-government. 

Under the terms of the Tydings-McDuffie Act, the commonwealth status 
will prevail for 10 years. After the trial period, the United States is ex- 
pected to grant the Philippines complete freedom. 


tin 
_ 


Passage By House of Securities Exchange Bill Providing 
for Federal Regulation of Stock Exchanges. 
The House on May 4 completed its action on the ‘‘Securities 
Exchange Bill of 1933’’—the bill providing for Federal 
regulation of stock exchanges, and the measure is now under- 
going revision at the hands of the Senate. In another 
item in this issue we refer to the progress of the bill in the 
Senate. While press advices from Washington a week ago 
indicated that the vote whereby the bill went through the 
House was 280 to 84, the ‘‘Congressional Record”’ shows that 
the bill was adopted by a vote of 281 to 84. The action of 
the House in passing the bill was noted in our May 5 issue, 
page 3016. Before the final action of the House a motion 
by Representative Merritt to recommit the bill to the 
Committee with instructions to substitute therefor the Bul- 
winkle bill which would remove the administfation of the 
bill from the Federal Trade Commission to an independent 
commission, was rejected by the House by a vote of 278 in 
opposition to 83 in favor. With regard to the House bill 
Associated Press advices from Washington May 4 said: 


The fundamental! provisions of the measure would: 

Require the registration of all stock exchanges with the Federal Trade 
Commission. 

Empower the Federal Reserve Board to fix minimum margin require- 
ments for brokerage accounts and loans on securities by Reserve member 
banks. 

The measure also would prohibit ‘‘manipulative devices’’ including pools 
and other practices intended to create artificial securities prices. fe 

Give the Trade Commission power to regulate, or abolish short sales 
and options. 

Give the Commission power to open specialists’ books to public in- 
spection. 

Direct the Commission to study the feasibility of prohibiting floor trading 
and the divorcement of the-functions of broker, dealer and specialist. 
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Require annual and quarterly reports by corporations with listed stocks 
showing earnings sales and other information of value to its stockholders. 

Give the Trade Commission power to pass upon new issues of securities 
before they could be listed. 

Provide civil redress for persons buying or selling stocks as the result 
of wilfully misleading advice. with the burden of proof placed upon the 
defendant to show good faith. 

Impose minimum penalties of two years and $10,000 for violations of 
the Act or of regulations issued under it for individuals and $500,000 fine 
for exchanges. 


In a Washington account May 4 to the New York “Herald 
Tribune” it was stated that Representative Sam Rayburn, 
Democrat, of Texas, Chairman of the Inter-State and 
Foreign Commerce Committee, who was in charge of the 
bill, successfully resisted all efforts to change its terms. 
No amendment to which he offered objection was adopted 
during the four days of debate. In part, the account 
continued: 


The bill now goes to the Senate, where consideration of the legislation 
will begin early next week. The Senate already has before it the Fletcher 
bill approved by its Committee on Banking and Currency. It is expected 
that the Senate will substitute the Fletcher bill for the Rayburn bill, although 
there may be close votes on some of the differences in the two measures. 

The framework of the Rayburn and Fletcher bills is largely the same, the 
two outstanding points of difference having to do with the administrative 
bodies and margins. 

The Rayburn bill as passed by the House empowers the present Federal 
Trade Commission to administer its provisions, increasing the membership 
from 5 to 7. Authority over margins is vested in the Federal Reserve 
Board, both as to brokers’ loans and bank loans. 

Under the Fletcher bill a new commission of five members appointed by 
the President is created. This commissign would have general adminis- 
trative authority, including control over margins on brokers’ loans and 
loans of non-member banks. Control over margins on stock market loans 
by member banks of the Federal Reserve System is retained in the Federal 
Reserve Board, which already has power under the Banking Act of 1933 to 
restrain the using of funds of the System for speculative purposes. . 

The Bulwinkle bill, which was rejected by the House in Representative 
Merritt's motion to recommit, provided for the creation of an independent 
commission to supervise the operation of stock exchanges. Under the 
terms of the bill, however, a large measure of self-government would be 
permitted. There would be no such drastic prohibitions of various practices 
or margin standards as in the Rayburn bill. . . 


Cooper Amendment Beaten. 


Among other amendments which had considerable support was one by 
Representative John G. Cooper, Republican, of Ohio, ranking minority 
member of the Inter-State and Foreign Commerce Committee, removing 
from criminal] offenses under the bill violations of rules and regulations of 
the Federal Trade Commission. This amendment also was rejected. In 
opposing it, Representative Rayburn said that broad authority had been 
vested in the Commission in response to criticisms against more specific 
provisions in the original bill. To adopt the Cooper amendment would 
mean, he said, to repeal four-fifths of the measure. 

An amendment by Representative Carl Mapes, Republican, of Michigan, 
to strike out the paragraph authorizing the Federal Trade Commission to 
employ attorneys, examiners and other special experts without reference 
to civil service laws, was defeated by a voice vote. 

Representative Jed Johnson, Democrat, of Oklahoma, who said he would 
like to put the stock exchanges out of business, proposed an amendment 
to impose a tax of 10% on the transactions on exchanges. It went out on 
a point of order. Another amendment by Mr. Johnson to increase the fee 
to be paid by exchanges was defeated. 

In connection with the section for the payment of a fee equal to one 
five-hundredths of 1% of the aggregate dollar amount of the sales of securi- 
ties during a year, it was stated by Representative Bulwinkle that this 
would amount to from $500,000 to $600,000 annually for the New York 
Stock Exchange and an aggregate of about $300,000 for other exchanges. 
An amendment by Representative J. W. Wadsworth, Republican, New 
York, to strike out the fee section was rejected. Mr. Wadsworth contended 
it was bad policy to assess the exchanges for the cost of their regulation. 

At the instance of Representative W. P. Cole, Democrat, of Maryland, 
the House accepted an amendment which gave the President rather than 
the Federal Trade Commission the power to divide the Commission into 
divisions, one of which would administer this Act. Mr. Cole said that 
the original bill had given the power to the President, but that it had been 
changed in committee. Mr. Rayburn consented to the amendment. 

Several amendments by John B. Hollister, Republican, of Ohio, which 
were designed to give greater latitude with respect to appeals to the courts 
from decisions by the Commission wers rejected. 

The Rayburn bill as passed is a far-reaching measure with plenty of 
“‘teeth,’’ according to its sponsors, but considerably less drastic than in its 
original form. Whereas the first draft of the bill contained many specific 
prohibitions and rigid margin requirements, the present measure is more 
flexible and vests greater discretion in the administrative bodies. 


Chief Provisions of Bill. 


The chief probisions of the bill are grouped under six hearings. One 
relates to control of credits; a second to control of manipulative practices. 
A third deals with provisions for adequate and honest reports to securities 
holders by registered corporations. A fourth has to do with control of unfair 
practices of corporate insiders. The fifth relates to control of exchanges 
and over-the-counter markets. The sixth deals with administration. 

Margin Requirements. 

For the purpose of guiding and protecting the Board from undue specula- 
tive pressure in the exercise of its discretion, the bill includes as a standard 
for the rules and regulations of the ‘oard a limitation of credit on the 
initial granting of loans to 55% of the current market price of the securities 
offered as collateral or 100% of the lowest market price of the preceding 
three years, whichever is the greater. The 55% loan limit means that the 
borrowers must advance a margin of 45%. 

With a view to avoiding any deflationary effects upon existing loans on 
securities, all such loans and renewals and extensions thereof are exempt 
from the application of the margin section until Jan. 1 1939. 

The purpose of the margin provisions is not to increase the safety of 
security loans for lenders, but avowedly is to provide an effective method of 
reducing the aggregate amount of the nation’s credit resources which can 
be directed by speculation into the stock market and away from ordinary 
commerce and industry. 

The bill gives the Board power to fix margins for banks as wel] as for 
brokers, with the idea of preventing evasion of restrictions on brokers’ 
margins through loans by banks, to increase the powers of the Board over 
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speculative loans by its member banks and to give the Board an effective 
power over speculative loans by non-member banks. 

Manipulative practices of all kinds on national exchanges are prohibited 
under the bill. Wash sales, matched orders, pools and other such devices 
are banned. 

False and misleading statements designed to induce investors to buy when 
they should sell and sell when they should buy are penalized. 


Corporations Must Report. 


The corporate reporting sections of the bill have been the subject of 
probably the most general attack from business interests. It has been held 
that under these sections the Federal Trade Commission would be able to 
extend a bureaucratic control over the activities of corporations. 

The bill provides that corporations registering securities with s 
exchanges shall file annual reports and such quarterly reports as the Com- 
mission may prescribe. 

According to the sponsors of the bill, the corporate reporting sections 
will not give the Commission an undue control over corporations, but 
will be a step toward making public the sort of information which investors 
should have. These sections were strongly recommended by the Federal 
Trade Commission on the basis of its experience in the public utility in- 
vestigation. 

What is known as the ‘‘anti-Wiggin" section of the bill requires the dis- 
closure of the corporate holdings of officers and directors and stockholders 
owning more than 5% of any class of stock and prompt disclosure of any 
changes that occur in their corporate holdings. The purpose is to restrict 
corporate insiders from using their position in a way detrimental to other 
stockholders. 
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Floor Trading Curbed, 

The bill gives the Federal Trade Commission broad powers over the 
exchanges. To prevent the artificial stimulation of the market that comes 
from excessive speculative trading unrelated to investment the Commission 
is given power to regulate or preyent floor trading. The Commission is 
given further power to prevent excessive trading by members off the floor. 

The so-called segregation section applying to the functions of brokers, 
dealers and specialists has been the subject of much controversy, but in 
its final form is much less objectionable than as first drafted. The Com- 
mission is given power to control the activities of specialists. The dealer- 
broker is required to disclose to his customer the capacity in which he was 
acting and to refrain from taking into margin accounts new securities in the 
distribution of which he has participated during the preceding six months. 

The Commission is empowered to order changes in rules of exchanges 
after due notice and hearings. 

The Commission also is given control of the over-the-counter markets. 

Apart from its credit phases, administration of the bill is in the hands of 
the Federal Trade Commission. In providing for an enlargement of the 
members of the Commission from five to seven, it is provided that a division 
of three members shall be designated to administer both the stock exchange 
bill and the securities Act of 1933. 

Penalties for willful violation of the Act or of any rule or regulation are 
a fine of not more than $10,000 or imprisonment for not more than two years 
or both, except that when the violation is by an exchange a fine of not to 
exceed $500,000 may be imposed. 

The Act is to take effect upon its enactment, except that certain pro- 
visions, including those for registration of exchanges and securities, are to 
take effect on July 1 1934, while certain other provisions, including the 
margin requirements, are to take effect on Aug. 1 1934. 


While it was reported in press accounts from Washington 
May 4 that the margin section of the bill required 45% 
margin, we give elsewhere a letter addressed on May 7 to 
members of the Exchange by Secretary Green in which he 
asserts that ‘‘the margin would be 45 divided by 55, or 81%.” 

—_— 
Ruling by New York Stock Exchange Requires Members 
to Obtain Permission for Wireless Connections. 

The Governing Committee of the New York Stock Ex- 
change at a meeting held May 9 amended the first paragraph 
of Section 3 of Chapter XIII of the rules to read as follows: 


No member shall establish or maintain wire connection of any description 
whatsoever or permit wireless communication between his office and the 
office of any non-member corporation, firm or individual, without having 
first obtained the approval of the Committee on Quotations and Commis- 
sions therefor. 


The New York “Journal of Commerce” of May 10 had 
the following to say regarding the amendment: 


The rule had formerly been qualified to refer to non-members engaged in 
the banking or brokerage business. It was stated at the Stock Exchange 
that this was merely a clarification of the ruling and that it has been fol- 
lowed in practice as it reads in revised form. 


<i 
<—_ 


Senate Action on Bill Providing for Federal Regulation 
of Stock Exchanges—Senator Fletcher’s Reply to 
Letter of National Committee for Modification of 
Industrial Section of Act. 


On May 7 the Senate began debate on the bill providing 
for Federal regulation of stock exchanges (the Securities 
Exchange Bill of 1933), the measure having been placed 
before that body for consideration on motion of Senator 
Fletcher, Chairman of the Senate Banking and Currency 
Committee. As we indicate in another item in this issue, 
the House passed the Rayburn bill on May 4. A report on 
the bill of the Senate Banking and Currency Committee was 
filed in the Senate by Senator Fletcher on April 28, a refer- 
ence thereto having appeared in our issue of April 27, page 
2835. It was reported last night that early passage of the 
stock market control bill in the Senate was assured yesterday 
as Minority Floor Leader McNary announced he wouid 
support and vote for the measure. United Press advices 








from Washington (May 11) in indicating this also said in 


part: 
Senator McNary said also that he would oppose a move to send the 
bill to committee for consideration of amendments to liberalize the Se- 
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curities Act of 1933, offered by Chairman Fletcher (D., Fla.), of the Senate 
Banking Committee. 

Senator Kean (R., N. J.) spoke against the bill. He said that as a 
result of the legislation bucket shops are already springing up all over 
the country. 

Convening early in the hope of passing the measure to-day, the Senate 
at once adopted an amendment which would free the railroads from periodic 
reports of condition to the administrative body, since they already report 
to the Inter-State Commerce Commission. 

The chamber rejected, however, an amendment which would free public 
utilities from reporting. : 


In Associated Press accounts from Washington yesterday, 
it was stated: 

The amendment was offered by Senator Steiwer (R., Ore.). 

Mr. Steiwer argued that the railroads should not be required to make 
the reports demanded of other corporations because the carriers are already 
compelled to make detailed reports to the Inter-State Commerce Com- 
mission. 

Another Steiwer amendment, to exempt telephone, telegraph and pipe 
line companies from the reporting provisions of the bill, subsequent to 
the registration of their stock, also was adopted. 

These companies, Mr. Steiwer said, were required to file reports with 
the Inter-State Commerce Commission, but that Commission did not 
have a veto power over their security issues as it did over those of the 
railroads. 


Advices from Washington May 7 to the New York ‘‘Herald 
Tribune’’ thus reported the Senate developments that day: 


There was running discussion of details and the adoption of Committee 
amendments was begun. .. « 


Fraud Clause Modified. 


One of the amendments adopted to-day, proposed by Senator Fletcher, 
fixed at one year instead of two as in the original bill, the time in which, in 
case of fraud, a suit shall be maintained to enforce liability after discovery 
of the facts. It also limited any action under this section to five years 
after the violation instead of six as in the original bill. 

Senator Robert J. Bulkley, Democrat, of Ohio, proposed an amendment 
to be taken up later which would abolish margin trading. 

Controversy arose over the recommendation of the Banking Committee 
to create a new commission or agency to administer the proposed law. 
Senator Edward P. Costigan, Democrat, of Colorado, raised the question 
of why the administration of the proposed law was not intrusted to the 
Federal Trade Commission. Senator George W. Norris, of Nebraska, is a 
Trade Commission supporter. Some of the friends of the Trade Com- 
mission see a purpose to hamstring it and put it out of business. 

Senator Fletcher warned opponents of the bill, who he said are flooding 
the country with propaganda against it, that they will not be able to block 
the legislation. He advised them the tide of public opinion for the bill was 
irresistible. 


In the advices from Washington May 7 to the New York 
“‘Times’’, it was stated: 


The main opposition to the bill is expected to centre on the Glass separate 
commission amendment. Senator Robinson of Arkansas, the Democratic 
floor leader, said to-night that he expected a brisk fight to restore the Fed- 
eral Trade Commission as the administrative agency. This would make 
the administrative provisions conform to the bill as passed by the House. 

There also may be some opposition to the margin requirements. The 
general impression is that the separate commission and margin require- 
ments, of both of which Senator Glass is the author, will be retained and 
that the harmonizing of the Senate and House bills will have to be worked 
out in conference. 


It was pointed out in a Washington dispatch May 8 to 
the “Times’’ that advocates of stock exchange regulation 
showed their strength in the Senate on that day on two test 
votes, one to lessen the penalties provided for violation, and 
the other an amendment to strike out the “catch all’’ pro- 
vision in the section dealing with the registration require- 
ments for securities. In part the dispatch added: 


Both amendments were proposed by Senator Steiwer, Republican, of 
Oregon. The first was rejected by a vote of 44 to 27, and the amendment 
to eliminate the ‘‘catch all" provision by 51 to 17. 

The votes came after an all-afternoon battle in which Senator Steiwer, 
who is listed to vote for the bill, argued for modification of the penalty 
clauses and the elimination of the provision vesting in the Commission 
power to call for ‘‘any further financial statements”’ it may consider ‘‘neces- 
sary or appropriate for the protection of investors.” 

Under this provision, the authority of the Commission to delve into the 
affairs of business would be practically without limit, Mr. Steiwer declared. 


Fletcher Repulses the Attack. 


Meanwhile Chairman Fletcher of the Senate’s Banking and Currency 
Committee issued a sharp reply, in a formal statement, to an attack on 
the bill by the National Committee for Modification of Industrial Sections 
of the Securities Exchange Act. The group made public on Sunday a letter 
to Senator Fletcher and to Chairman Rayburn of the House Committee on 
Inter-State Commerce in which they urged the modification of the industrial 
Provisions in the interest of more than 450,000 American corporations, 
which they contended, would come under the “strangling regulation"’ 
of a Federal bureau if the bill were enacted without further amendment. 

“The assertion,” said Senator Fletcher, ‘‘that this bill subjects 450,000 
corporations in the United States to ‘strangling regulation’ through a 
Federal commission is simply a terroristic exaggeration to frighten little 
business into pulling out of the fire the chestnuts of big business and the 
New York Stock Exchange.” 

The first Steiwer amendment sought to reduce the Penalties in cases of 
Persons adjudged willful violators of any provision of the Proposed law. 
Under the bill as revised in committee, the Penalty in the case of an indi- 
vidual would be a fine of not to exceed $10,000 and of an Exchange a fine 
of not more than $500,000. 


Defeated Penalties Amendment. 

As drawn the provision was entirely too severe, said Senator Steiwer, 
and did not sufficiently differentiate between those who willfully and 
those who unwittingly violated the Act. eS: 

Senator Fletcher, supported by Senators Byrnes and Barkley, urged re- 
jection ofthe amendment. The bill had been carefully drawn and the penal- 


ties fixed were those a majority of the Committee considered necessary to 
meet the situation, Mr. Fletcher said. 
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Eight Democrats for Amendment. 

On the roll-call, 8 Democrats joined with 19 Republicans in support of 
the amendment, while seven Republican Progressives joined with 36 
Democrats in voting to reject. 

The Democrats who voted for the amendment were Senators Adams, 
Bachman, Bailey, Byrd, Clark, Coolidge, McGill and Reynolds. The 
Republicans who voted against the amendments were Senators Capper, 
Couzens, Frazier, Johnson, La Follette, Norris and Nye. 

On the second roll-call, to eliminate the ‘‘catch-all”” provision, Senators 
Bachman, Bailey, Byrd, Coolidge and McGill returned to the administra- 
tion lines. 

Senator Fletcher proposed a minor amendment to the penalty clause. 
Adopted without a roll-call, it altered the provision to make it read ‘‘any 
person who willfully violates any provision under this act’’ instead of “‘any 
provision of any rule or regulation under this act,’’ as it read in the bill as 
rewritten in committee. 

Further efforts will be made to modify the industria] sections of the bill, 
and there will be a hard battle to restore the Federal Trade Commission as 
the administrative agency of the act. 

Senator Walcott made clear that, in his opinion, the industrial sections 
needed revision and that amendments would be offered to that end. 


The letter of the National Committee, to which reference 
is made above, is given in another item in this issue. 

On May 9 the Senate defeated by a vote of 48 to 30 an 
amendment to the bill proposed by Senator Robert J. 
Bulkley, Democrat of Ohio, intended to prohibit margin 
trading. From the advices that day from Washington 


to the ‘Herald Tribune’’ we quote: 

The action was taken after a prolonged and spirited discussion in which 
Senator Bulkley denounced margin trading as ‘fundamentally wrong” and 
attacked it as a form of ‘“‘gambling’’ which the Government should not 
encourage or even permit. ... 

Senator Carter Glass, Dembcrat of Virginia, and Senator George W. 
Norris, insurgent leader of Nebraska, both supported the Bulkley amend- 
ment. On the other hand, the influence of the Banking Committee, of 
which Senator Duncan U. Fletcher of Florida is chairman, was thrown 
against the Bulkley amendment and to the support of the Committee 
proposal which is that the commission in charge of the administration of 
the proposed law shall regulate marginal requirements. . . . 


New Commission Opposed. 

Senator Edward P. Costigan, Democrat of Colorado, proposed amend- 
ments to put the administration in the hands of the Trade Commission. 
He declared no other agency of the Government was so well fitted to deal 
with it. The Senate reached no decision on the matter and will take it 
up again to-morrow. 


The Costigan amendment to place authority for the Ad- 
ministration of the bill was rejected on May 10 by a vote of 
51 to 29. The Washington account that day to the ‘Herald 


Tribune’’ stated in part: 

The effect of the Costigan amendment would have been to change the 
Fletcner bill to conform in this respect to the provisions of the Rayburn bill 
as passed by the House. As the situation now stands the bill will bo to 
conference with the question of an independent commission as against 
administration by the Federal Trade Commission, one of the major points 
of difference. 

Reynolds Amendment Lost. 

The Senate rejected by a vote of 47 to 22 an amendment by Senator 
Robert R. Reynolds, Democrat, of North Carolina, to provide that in- 
formation called for by the Administrative Commission from corporations 
should be only such as to protect purchasers of securities 

An amendment by Senator A. H. Vandenberg, Republican, of Michigan, 
to exempt from the section giving control of over-the-counter markets un- 
registered securities, the market for which is predominantly intra-State 
was adopted without opposition. 

The votes on the Costigan and Reynolds amendment made it evident 
that the bill will go to conference in substantially the form in which it was 
reported from the Banking and Currency Committee. The Committee 
majority has demonstrated its ability to resist all hostile amendments. 

Passage of the bill is expected to-morrow. The Senate, at the instance 
of Senator J. T. Robinson, of Arkansas, majority leader, entered into a 
unanimous consent agreement to limit debate, commencing at 2 o’clock 
to-morrow, to 15 minutes for each Senator on the bill and 15 minutes 
on any amendment. While there are 30 or more amendments remaining 
to be acted upon most of them will be rejected without roll calls. 

Besides providing for an independent commission, the other major 
Point on which the Senate bill differs from the bill passed by the House is 
its omission of any statutory rule for the determination of margins. The 
Senate bill authorizes the proposed Federal Securities Exchange Com- 
mission to determine margins on loans by brokers and by non-member 
banks, allowing the Federal Reserve Board to control margins on stock 
market loans by member banks of the Federal Reserve system. 


»— 
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Customers Margins Under House Bill Providing for 
Federal Regulation of Stock Exchanges Figured at 
81% by Secretary Green of New York Stock 
Exchange. 


Answering reports to the effect that the margin section of 
the Stock Exchange Control bill requires a 45% margin, 
Ashbel Green, Secretary of the New York Stock Exchange, 
in a letter to members dated May 7 points out that the bill 
does not fix a margin requirement but limits the loan value 
of a security—the amount of this limit being 55% of the 
current market price of the security; his letter goes on to 
state that assuming the market price of the security to be 
$100, the debt would be $55, the customers’ equity would be 
$45, ‘“‘therefore the margin would be 45 divided by 55, or 
81%.’’ Mr. Green’s letter follows: 

To the Members of the Exchange. 
NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
May 7 1934. 
To the Members of the Exchange. 


The following paragraph from the market letter of a member firm 
indicates the importance of correcting a general misapprehension with 
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respect to the loan values prescribed in the National Securities Exchange 
Act, as passed by the House of Representatives. 

‘‘House approved margin section of the Fletcher-Rayburn Bill requiring 
45% margin...” 

The bill does not fix a margin requirement, but limits the loan value of a 
security. The amount which may be loaned is ‘55% of the current market 
price of the security.”" It is true that at the time of purchase the cus- 
tomer’s equity interest in the security would be 45% of the purchase price. 
It is, however, wholly untrue and misleading to state that the customer's 
margin would be 45%. Margins are calculated as percentages of the debt. 
The debt in this instance, assuming the market price of the security to 
be $100, would be $55; the customer’s equity would be $45; therefore the 
margin would be 45 divided by 55, or 81%. It is of the utmost importance 
that customers of Stock Exchange houses should understand precisely the 
effect on their accounts of the requirements of the bill. 

Faithfully yours, 


ASHBEL GREEN, Secretary. 








New York Produce Exchange in Present Quarters 


50 Years. 

Celebrating the 50th anniversary of the opening of the 
present quarters of the New York Produce Exchange, 750 
members and their guests held a dinner-dance May 8 aboard 
the 8.S. Washington. The principal speaker of the evening, 
Samuel Knighton, President of the Exchange, was intro- 
duced by William Beatty, a former President. Peter B. 
Carey, President of the Chicago Board of Trade, also 
delivered a short address. In opening his address Mr. 
Knighton said: 


It is a pleasure and a privilege to welcome you all to the celebration of 
the 50th anniversary of the opening of the present New York Produce 
Exchange Building. 

The cornerstone of this home of which we are so proud was laid with 
appropriate ceremony on June 6 1882. Our forbears in their wisdom 
inscribed on that stone the word equity. Equity has always been the 
watchword, the guide, and the aim of our Exchange 


Mr. Knighton reviewed the Exchange briefly as follows: 


The business activities of the members of the New York Produce Exchange 
comprise a very large part of the business life of Metropolitan New York. 
The commodities dealt in consist of grains, flour, meats, feeds, fats, oils 
and others; the members deal in securities and operate steamships and 
railroads and handle insurance and foreign exchange and many related 
services. 

The securities market was opened on Dec. 19 1928. In the short period 
of five years it has reached a high rank in volume of business transacted 
and is now the fourth largest securities market in the country. 

Ours is the largest grain export market in the world and its members 
buy, sell and ship grain to all parts of the universe. 

The Grain Inspection Department passes on the quality of from 90 to 
100,000,000 bushels of grain annually, and the certificates of the Exchange 
are accepted as standard throughout the world. On this Exchange is con- 
ducted a futures market in cottonseed oil—an American farm product 
of unusual value—large quantities of which are used for food purposes. 


-— 
— 





Organization of Western Mining Exchanges’ Association 
at Salt Lake City. 

Organization of the Western Mining Exchanges’ Associa- 
tion was completed at Salt Lake City on April 17, with adop- 
tion of a constitution and by-laws by seven representatives of 
exchanges at Salt Lake City, San Francisco, Spokane, Seattle, 
Denver, Los Angeles and New York City. Salt Lake City was 
designated as the Association’s headquarters, it was indicated 
in Associated Press advices from Salt Lake City, which also 
said: 

Before adjournment to-night the meeting decided to investigate further the 
proposals that stocks listed on one of the seven exchanges within the new 
Association’s jurisdiction be called on all other exchanges and that exchanges 
advance a legislative program which would result in compulsory listing on 


recognized exchanges all shares of companies authorized to sell stock by State 
Securities Commissions. 


<n 


Modification of Stock Exchange Control Bill Urged 
By Industrialists in Petition to Congress—Contend 
Provisions Go Far Beyond Regulation of Ex- 
changes. 


Modification of the bill providing for Federal regulation 
of Stock Exchanges is urged in letters addressed to Chairman 
Fletcher (Dem.) of Florida, of the Senate Banking and 
Currency Committee, and Chairman Rayburn (Dem.), 
Texas, of the House Inter-State Commerce Committee, by 
the National Committee for the Modification of the Indus- 
trial Sections of Securities Exchange Act, the Chairman of 
which is W. B. Bell of New York, President of the American 
Cyanamid Co. The Committee consists of 28 prominent 
industrialists. 

The letter points out that ‘‘the bill in the form presented 
by both committees [of the House and Senate] retains many 
provisions which extend its scope far beyond the regulation 
of Exchanges and speculation,’’ and it argues that “‘there 
is no justification for subjecting the more than 450,000 
corporations of the United States to regulation by the 
Federal Government through a commission under the 
powers granted by the bill.” Of these 450,000 corporations 
it is added “only a few hundred have securities listed on 
any National Exchange.’’ Changes in the bill which it 
deems desirable are outlined by the Committee, whose 
letter, dated May 4, was made public May 6 as follows: 
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NATIONAL COMMITTEE FOR THE 
MODIFICATION OF THE INDUSTRIAL SECTIONS 
OF THE SECURITIES EXCHANGE ACT. 


Washington, D. C., May 4 1934. 
Hon. Sam Rayburn, Chairman, 
House Committee on Inter-State and Foreign Commerce, 
Washington, D. C. 


Dear Sir: The undersigned committee represents the corporations of 
which they are executives and many other business corporations and 
commercial and industrial organizations of this country who share their 
opinion. We are sending this letter to you to express the conviction, which 
we all have, that a serious mistake has been made by your Committee 
_in failing to give heed to the statements which have been presented to 
you urging further modifications of the provisions of the National Securities 
Exchange Act of 1934 which affect corporations, in addition to those made 
by your committees before reporting this bill to the Senate and the House 
of Representatives. 

The bill in the form presented by both Committees retains many pro- 
visions which extend its scope far beyond the regulation of Exchanges 
and speculation. The business corporations of this country are no part 
of the Stock Exchanges. The latter may be the proper subject matter 
for regulation by Congress in order to prevent in the future the abuses of 
the past and to control harmful speculation by the public. But there 
is no justification for subjecting the more than 450,000 corporations of 
the United States to regulation by the Federal Government through a 
Commission under the powers granted by this bill. Of these 450,000 
corporations, only a few hundred have securities listed on any National 
Exchange. 

We recognize that both of the Committees, particularly the House 
Committee, have made a number of constructive amendments to the 
bill. We also recognize the helpful results which have been accomplished 
through the efforts of many of the members of the Committees, who have 
realized the dangers to business corporations of the country from the 
drastic provisions of the bill in its earlier forms. However, it is apparent 
that a majority of the members of the Committees have failed to con- 
sider the effect of many of the sections of the bill in its present forms, 
and to realize that in order to relieve such corporations of unfair burdens 
it is essential to make further amendments. 

The sections referred to below all require further amendment in both 
drafts of the bill in order to meet the objections which are expressed in 
the comments referring to each section. ‘The specific amendments re- 
quired to each draft to accomplish this purpose will be different, since 
some of the changes which have been made by one or the other Committee 
partially meet certain of our objections. 


(1) Registration Requirements for Securities and Periodical and Other 
Reports (Sections 12 and 13, Senate Bill; Sections 11 and 12, House Bill). 

These sections impose burdens on corporations by requiring information 
which is not necessary to protect investors and much of which is of a con- 
fidential and competitive nature, which may become public under the 
later section which relates to the public character of information. The 
power given to the Commission to dictate the form and detail of the re- 
ports required by these sections is too broad and unless greatly limited 
will result in burdensome regulations which would add excessive costs to 
business enterprises. A corporation should have the unqualified right 
to withdraw its securities from registration on reasonable notice. 

(2) Proxies (Section 14, Senate Bill; Section 13, House Bill). 

Paragraph (a) of this section does not in any way relate to speculation 
or regulation of security exchanges. It gives the Commission a broad 
power to regulate stockholders’ proxies and so to interfere in the conduct 
of business corporations. 

(3) Over-the-Counter Markets (Section 15 Senate Bill; 
House Bill). 

This section affects more than 450,000 corporations which have no 
listed securities. Thus thousands of small companies everywhere which 
do not depend on the general public for financing will have an excessive 
and indefensible expense saddled upon them. It gives the Commission 
power to require registration of such securities. It therefore subjects 
to the Commission’s control every corporation whose securities are sold 
through dealers or brokers on any market no matter how limited or how 
local. This section should be omitted. 

(4) Directors, Officers and Principal Stockholders (Section 16, Senate 
Bill; Section 15, House Bill). 

This section should not apply to stockholders. It is unwise to dis- 
courage large investments in stocks of industrial corporations. Such 
stockholdings create interest in corporate affairs which is both a check on 
and an aid to management. In the Senate bill the provision, Subsection 
(b), imposing liability is unfair and should be omitted. 

(5) Liability for Misleading Statements (Section 18, Senate Bill; Section 
17, House Bill). 

The liability under this section should be limited to false statements. 
Liability for misleading statements, not made in bad faith, in the cases 
covered by this section is unwarranted. The provision in the Senate bill 
in regard to omissions is particularly dangerous. 

(6) Liability of Controlling Persons (Section 20, Senate Bill; Section 19, 
House Bill). 

This section should be substantially modified. Liability of a controlling 
person should be limited to cases where the controlling person makes 
use of other persons in order to evade the Act. 

(7) Public Character of Information (Section 23, Senate Bill; Section 
23, House Bill). 

This section should be more strictly limited. ‘The Commission should 
only have power to disclose information which is essential to protect in- 
vestors. In no event should it have power to reveal information which 
will damage the business of the corporation through disclosure of confi- 
dential information to its competitors, both domestic and foreign. Such 
disclosure is certain to result in loss to investors. 

(8) Validity of Contracts (Section 28, Senate Bill; Section 28, House 
Bill). 

The provisions of paragraph (b) of this section may render any number 
of commercial contracts void with disastrous results on innocent parties. 
The effect of the Act on contracts made in violation of its provisions should 
be governed by ordinary common law principles. 

(9) Penalties (Section 30, Senate Bill; Section 32, House Bill). 

These provisions are unnecessarily severe. Congress assumes a serious 
responsibility when it gives to a Commission extraordinary power to 
make rules and regulations the violation of which is made a criminal of- 
fense punishable by excessive fines and imprisonment. In effect the 
bill gives the Commission power to write a criminal code. 

In a letter of this kind we have limited our comments to the more im- 
portant provisions of the bill, but additional changes in the wording of 
other sections are required to make them conform to the purpose of the 
changes proposed above, the details of which cannot adequately be set 
forth herein. 


Section 14, 
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These proposed changes in the bill will not weaken those provisions of 
the bill which are appropriate and essential to the proper regulation of 
the Stock Exchanges of the country and speculative trading on these 
Exchanges. They will, however, relieve the business corporations of 
the country from those burdens which would increase substantially the 
cost of their operation. In its present form the bill sets up a barrier to 
the free flow of private capital into industrial enterprise, so essential to 
re-employment of labor and to the furnishing of capital for immediate 
recovery. We urge the passage of amendments necessary to accomplish 
our objectives. 

In order that the members of the Senate and the House of Representa- 
tives, before whom the drafts of the bill are now pending, may be fully 
informed concerning the point of view with reference to them, we are 
sending a copy of this letter to each member of Congress. 

With respect, we are 

Very truly yours, 

Chairman, W. B. Bell, President, American Cyanamid Co., New York, 
| fae - 

George M. Laughlin, Chairman, Jones & Laughlin Steel Co., Pittse- 
burgh, Pa. 

Edgar M. Queeny, President, Monsanto Chemical Co., St. Louis, Mo. 

W. C. McFarlane, President, Minneapolis-Moline Power & Implement 
Co., Minneapolis, Minn. 

F. C. Rand, Chairman, International Shoe Co., St. Louis, Mo. 

H. S. Wherrett, President, Pittsburgh Plate Glass Co., Pittsburgh, Pa. 

John H. Wiles, Chairman, Loose-Wiles Biscuit Co., Kansas City, Mo. 

Louis K. Liggett, President, United Drug Co., Boston, Mass. 

James F. Bell, President, General Mills, Inc., Minneapolis, Minn. 

Donald Comer, President, Avondale Mills, Birmingham, Ala. 

Theodore Swann, President, Swann Corp., Birmingham, Ala. 

Thomas H. McInnerney, President, National Dairy Products Corp., 
New York, N. Y. 

S. Bayard Colgate, President, Colgate-Palmolive-Peet Co., Chicago, 
ll. (105 Hudson Street, Jersey Oity, N. J.). 

F. W. Lovejoy, President, Eastman Kodak Co., Rochester, N. Y. 

E. M. Allen, President, Mathieson Alkali Works, New York, N. Y. 

Frank Phillips, President, Phillips Petroleum Corp., Bartlesville, Okla. 

Charles R. Bottorff, President, Belknap Hardware & Manufacturing 
©Co., Louisville, Ky. 

Rolland 3. Hamilton, President, American Radiator Co., New York, 
N. Y. 

Daniel Peterkin, President, Morton Salt Co., Chicago, Il. 

Edward Clark, President, Cerro de Pasco Copper Corp., New York, N. Y. 

George E. Scott, American Steel Foundries, Chicago, II. 

Samuel W. Reyburn, President, Associated Dry Goods Corp. of New 
York, New York, N. Y. 

R. 8. Shainwald, President, The Paraffine Cos., Inc., San Francisco, Cal. 

Charles Bancroft, President, United Shoe Machinery Co., Boston, Mass. 

W.F. Rockwell, President, The Timken-Detroit Axle Co., Detroit, Mich. 

C. A. Liddle, President, Pullman Car & Manufacturing Co., Chicago, II. 

Sewell Avery, President, United States Gypsum Co., Chicago, Ill. 

F. A. Merrick, President, Westinghouse Electric & Manufacturing 
‘Co., New York, N. Y. 

» T. R. Girdler, President, Republic Steel Corp., Cleveland, Ohio. 


<i 
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House Committee Files Report on Bill for Federal Regu- 
lation of Commodity Exchanges. 

A formal report on the bill for the regulation of commodity 
exchanges was filed by the House Committee on Agriculture 
on May 10. The Committee voted on May 4 to report the 
bill, Associated Press advices May 4 stating: 

Turning deaf ears to the pleas of commodity market operators that legis- 
lation be withheld until the recently effective grain exchange code had 
been given a trial, the Committee, by a 21 to 2 vote, recommended a com- 
mission should be set up to limit the futures trading in wheat and other 


grains, and to put a stop to such practices as ‘“‘wash sales,’ indemnity 
trading and ‘‘bucket shops.”’ 


Regarding the report filed on May 10, the Washington 
correspondent of the New York “Journal of Commerce,” 
said: 

The Committee said that the fundamental purposes of the bill are to 
insure fair practice and honest dealing on the commodity exchanges, and 
to provide some measure of control over which these forms of speculative 
activity which too often disrupt the markets to the damage of producers 
and consumers. 

“This type of legislation should have been passed many years ago,” 


it was declared. ‘‘While it is not a part of the so-called ‘recovery program,’ 
it is nevertheless essential to effective and permanent recovery.” 


-— 
— 








Deposits in New York State Mutual Savings Banks 
Increased $24,371,704 During First Quarter of 
Year, According to Savings Banks Association— 
Number of Depositors Rose by 72,384. 

The mutual savings banks of New York State showed 
appreciable gains both in deposits and in number of depositors 
during the first quarter of the year, according to statistics 
compiled by the Savings Banks Association of the State of 
New York. Total deposits on March 31 1934 stood at 
$5,110,649,204, a gain of $24,371,704 for the three months. 
Number of depositors had risen 72,384 to a total of 5,792,203. 
An announcement to this effect was made April 14 by Henry 
R. Kinsey, President of the Association and Vice-President 
of the Williamsburg Savings Bank, who also said: 

The reason for this growth is not altogether clear. The rate of increase 
has accelerated greatly as the quarter moved on, the increment in March 
being four times that of January. This is the more startling in that the 
latter part of the quarter saw a great many more banks placing restrictions 
on the amount of deposits, until on March 31 there were 23 banks, all in 
Greater New York City, which had restrictions on deposits. 

Throughout the rest of the country where increases in bank deposits 
have been noticeable, it has been attributed in large measure to the guaranty 
of deposits law which went into effect on Jan. 1. Our experience in New 
York State does not necessarily bear out that conclusion. We are inclined 
to believe that it is rather due to re-employment, which is going on at a 
faster pace, and perhaps to upward salary and wage adjustments which 
permit the thrifty t continue to put away such money as they can save 
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from their current budgets. This view might seem to be borne out by 
the relatively greater increase in deposits in the larger and more thickly 
populated centres where industries are again beginning to pick up, and 
where more workers are being employed at better wage rates. 

The savings bankers of the State take considerable satisfaction par- 
ticularly in the increase in the number of savings bank depositors which 
has been consistently upward since last September. The present gain in 
amount of deposits continues a movement which became evident the latter 
part of December. 





-— 
— 


Ruling Against St. Louis Federal Reserve Bank by 
Mississippi Supreme Court—Decision Bears on 
Re-opening of First National Bank of Corinth, 
Miss.—Case to Be Retried. 

The Mississippi Supreme Court at Jackson, Miss., reversed 
on April 30 a series of three suits appealed from decisions of 
the Alcorn County Chancery Court, which had given the 
Federal Reserve Bank of St. Louis judgment against B. C. 
Dilworth and others. The Dilworth case, which ruled in 
the other two cases, drew a lengthy opinion, and like the 
other was sent back to the Chancery Court for retrial on 
reversal. Regarding the opinion of the Mississippi Supreme 
Court Associated Press accounts from Jackson, April 30, 
said: 

The ruling case involved a note signed by Dilworth for the First National 
Bank of Corinth, given Oct. 30 1931, due in 90 days and to draw interest 
at 8% until paid. It was agreed, in the note, that if not paid when due any 
money on deposit to the credit of Dilworth was to be appiled at once to the 
note. The First National Bank, before the note became due, sold it to the 
Federal Reserve Bank. The suit was first filed in Circuit Court, but 


transferred to Chancery Court when it was pointed out that Dilworth had 
“a substantial credit in the First National Bank’’ when the bank closed. 

From the Jackson ‘‘News” of May 1 we take the following 
bearing on the Court’s conclusions and a dissenting opinion 
by Justice Griffith: 

The allegations of the pleadings, if true, present a case of fraud on the 
part of the plaintiff. It is alleged that while the First National Bank of 
Corinth was largely indebted to it, and was, in fact, insolvent and a run 
had begun on it by its depositors, an agent of the Federal Reserve Bank 
was in the bank and knew its condition and yet represented to the public 
that it was perfectly solvent and urged that they not withdraw their 
deposits and represented that the Federal Reserve Bank was behind the 
First National Bank of Corinth. That, by means of such representations, 
the Corinth Bank was reopened and the people had confidence it in, and 
the appellant here (Dilworth) not knowing its insolvent condition, continued 
to do business with it after its reopening and executed the note in question 
shortly before it closed permanently. 

It was further alleged that the plaintiff, the Federal Reserve Bank, after 
getting the First National Bank of Corinth to reopen, having full knowledge 
of its condition and without advancing any more capital, got all the securi- 
ties and assets of the First National Bank of Corinth to further secure its 
debt to the Federal Reserve Bank. 

The facts as pledged show strongly fraud on the part of the Federal 
Reserve Bank and if these facts be true, it was highly equitable to permit 
the plaintiff to get the advantage of other parties in such transactions. 

Consluding, the majoirty opinion says: ‘‘On the facts alleged in the case 
at bar, we think the defendant (Dilworth) is entitled to his equities and the 
judgment of the court below is therefore reversed and the cause remanded 
to the chancery court for a new trial.’ 

In his dissenting opinion, Justice Griffith says: 

“If the opinion in chief in this case had rested entirely upon its main 
feature, namely, that the Federal Reserve Bank, under the present facts 
before us, was not a purchaser in good faith, for value, before maturity, I 
might have been in accord with the holding of the court; but from that 
part of the opinion which seems to go further and to say that, even if a 
purchaser in good faith, for value, before maturity, the doctrine of marshall- 
ing of assets may be enforced by its debtor against such a purchaser, I 
dissent.’’ 


_— 
<—_ 





Proposed Reduction in Interest Rates on Savings Ac- 
counts from 244 to 2% Approved by Member Banks 
of Chicago Clearing House Association. 

By an unanimous*¥vote member¥banks of the Chicago 
Clearing House Association on April 27 approved the proposal 
to reduce interest rates"onfsavings accounts from 2% to 2%, 
recommended*by the~Clearing House’ Committee of the 
Association’on April 19. The 2,% rate”will become effective 
July 1. The 21%4% rate had been in effect since Jan. 1 1933, 
at which time it was lowered from 3%. Reference to the 
recommendation of the Clearing House Committee of Apri] 
19 was given in our issue of April 28, page 2836. 


es. J 





Secretary Morgenthau Opposed to Proposal to Defer 
for Another Year’s Time within Which Banks Are 
Required to Drop Affiliates. 

Opposition was voiced on May 10 by Secretary of the 
Treasury Morgenthau to the proposed legislation postpon- 
ing for one year the effective date of provisions of the Glass- 
Steagall Banking Act requiring the divorcement of security 
affiliates from commercial banks and prohibiting private 
banking concerns from continuing the business of accepting 
deposits. The Washington correspondent of the New York 
“Journal of Commerce” in reporting this on May 10, said 
that without explaining his reasons for opposing the legis- 
lation, Secretary Morgenthau advised Chairman Fletcher 
(Dem., Fla.) of the Senate Banking and Currency Commit- 
tee, that he believed the provisions should become operative 
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July 16 next, as provided by the Act. From the same paper 
we quote further as follows: 


Would Grant Further Time. 

Amendments to tne Glass-Steagall Banking Act had been introduced in 
the Senate by Chairman Fletcher, Senator Walsh (Dem., Mass.), and 
Senator Reynolds (Dem., N. C.). The amendments were designed to 
give the banks sufficient time to adjust their affairs without causing a vast 
liquidation of securities and the discharge of a large number of employees. 

Secretary Morgenthau’s Letter. 

In his letter to the chairman, Secretary Morgenthau said: 

“The Banking Act of 1933 provided that commercial banks should 
divorce their investment affiliates within a year which expires July 16 1934. 
Senate bill 8S. 3422, introduced by yourself would postpone the time for 
such divorcement for one year and Senate Bill 3134 introduced by Senator 
Walsh, would allow another year if the Secretary of the Treasury is satis- 
fied that the banks have been diligent and require more time. 

Gives Views on Affiliates. 

“It is my belief that affiliates should be divorced when and as provided 
in the Banking Act of 1933 and it seems no useful purpose would be served 
by further postponing the consummation of this reform. 

“The other matter involved in the proposed amendments to the Banking 
Act of 1933, which have been submitted to the Treasury Department for 
comment is Section 21, prohibiting firms handling investment securities 
from receiving deposits subject to check or repayment upon presentation 
of a pass book, certificate of deposit, or other evidence of debt, or upon 
request of the depositor. Both S. 3422, introduced by yourself and 8S. 3316 
introduced by Senator Russel would postpone the effective date of these 
provisions of Section 21. It is my view that postponement of the opera- 
tions of these provisions of law is nct advisable.” 


Governor Lehman of New York Holds Public Hearing 
on Stephens Bill, Which Would Permit Limited 
Branch Banking in State. 

Governor Lehman of New York held an open hearing on 
May 10 to receive testimony from proponents of the Stephens 
bill and those opposing the measure, which would permit 
branch banking in the State within limited areas. Passage 
of the bill by the State Senate and the Assembly was noted 
in our issue of April 28, page 2839. Those who urged the 
Governor to veto the bill included George V. McLaughlin, 
President of the State Bankers’ Association; Perry Wurst 
of Buffalo, a Member of the State Banking Board, and a 
group of small bankers. Among those who supported the 
bill were Joseph A. Broderick, Superintendent of Banks; 
Assemblyman Stephens and representatives of several up- 
State communities which have not had banking facilities 
for several years. An Albany dispatch, May 10, to the 
New York ‘‘Times’”’ described the arguments at the hearing 
in part as follows: 


These spokesmen for the up-State communities where banks have been 
closed said that their only hope of early relief is through the Stephens 
bill. Governor Lehman expressed a desire to find some method of aiding 
these communities, but insisted that he was compelled to look at the problem 
from a State-wide point of view. 

The Governor at the same time made clear that his questions should not 
be taken as any indication on the final action he would take on the bill. 

McLaughlin Opposes Plan. 

Mr. McLaughlin told of a poll on the bill taken by the State Bankers 
Association. It showed, he said, that 198 banks were opposed, with 128 
favoring it. 

“Drawing on my experience as a State Banking Superintendent and my 
other experience,’ said Mr. McLaughlin, ‘‘I can’t say that extension of 
branch banking has in the past promoted sound banking. It did promote 
reckless competition. 


“I can’t see at this time either that branch banking will promote sound 
banking. Leave us alone for another year anyway.” 

Chase National Bank of New York Completing Plans 
to Sever Ties with Chase Corp. and Chase Harris 
Forbes Corp.—Good-will of “Harris Forbes’? to 
Be Taken Over By First Boston Corp.—First 
National Bank of Boston Adopts Plan for Divorce- 
ment of Security Affiliate. 

Announcements of plans for divorcing their security 
affiliates, in accordance with the Banking Act of 1933, 
were made on May 10 by the Chase National Bank of 
New York and the First National Bank of Boston. The 
Chase bank said that it is proceeding with the divorcement 
of its affiliate formerly engaged in the securities business, 
irrespective of whether Congress decides to extend the 
time limit for such action beyond the date of June 16 1934 
as fixed under the Banking Act as it stands at present. 
The steps taken thus far, as well as the steps that remain 
to be taken, are outlined in a letter from Winthrop W. 
Aldrich, as Chairman of the board of the Chase Corp., 
being sent to the shareholders. The various steps, as 
contained in the letter dated May 10, are summarized as 
follows: 


(1) The securities business of the Chase Corp. which had been carried 
on through its subsidiaries, the Chase Harris Forbes companies, was 
terminated on May 16 1933 when the stockholders took the formal action 
required to effect that purpose. 

(2) The assets of the Chase Harris Forbes companies have been in 
process of liquidation for about a year. The net proceeds will be trans- 
ferred to the Chase Corp., the sole stockholder in those companies. 

(3) An agreement was concluded to-day (May 10) with the First Boston 
Corp. whereby the latter acquired the right to take over the name ‘‘Harris 
Forbes,’’ its good-will and the custody of its records. 
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(4) The shareholders will be asked to terminate the existing arrange- 
ment for the joint transfer of shares of stock in the Chase National Bank 
and the Chase Corp., respectively, and to provide instead for the separate 
transfer of such shares. A meeting of the shareholders of the Chase Oorp. 
is being called for June 14 to take this final action. After the date when 
this action is taken and other legal requirements connected therewith 
are complied with, the identity of stock holdings between the Chase Corp. 
and the Chase National Bank will disappear. 


Allan M. Pope, President of the First Boston Corp., 
made the following statement as to its future policy incident 
to the announcement by the First National Bank of Boston 
with respect to the disposition of First Boston Corp.: 

There will be no change of policy in any respect from that maintained 
over a period of years. The First Boston Corp. will continue its con- 
servative policies in the distribution of United States Government and 
other high grade securities in the same manner as heretofore. While in 
Boston and New York, where the executive offices are located, this cor- 
Poration will continue to maintain local sales offices for the purpose of 
distribution of securities to corporate and individual investors, there is 
no intention of increasing the sales force in the remaining 20 offices for 
the purpose of increasing the distribution of securities to the individual 


investor. This is a continuation of a definite policy of co-operation with 
local investment houses. 


The announcement of May 10 of the First National 
Bank of Boston said: 


Complying with the spirit and letter of the Banking Act of 1933 under 
which banks must dispose of their security affiliates on or before June 16 
1934, The First National Bank of Boston has adopted the following plan 
to divorce its affiliate, The first Boston Corporation. The capital of 
The First Boston Corporation is $5,000,000 and its surplus $4,000,000, a 
total of $9,000,000, represented by 500,000 shares of stock of a par valué 
of $10.00 each. 

Right to subscribe at the rate of $18 per share for 222,500 shares of the 
corporation is to be offered to the stockholders of The First National Bank 
of Boston of record May 22 1934, on the basis on one share of corporation 
stock for each 10 shares of bank stock held. 

Similar right to subscribe at the rate of $18 per share for 222,000 shares 
is to be offered to stockholders of Tne Chase Corporation of record on the 
same date on the basis of one share of Corporation stock for each 33 1-3 
shares of Chase Corporation stock held. Notices will be sent to stockholders 
within a few days. 

The balance of tne stock it is planned to sell at the same price to the 
personnel of The First Boston Corporation who are neither officers, di- 
rectors nor employees of The First National Bank of Boston, to several 
members of the Harris Forbes group and to others who in the opinion of 
the officers of the corporation will lend strengtn to the organization, but 
these must certify tnat they are buying for bona fide investment and not 
to redistribute. 

Subscription warrants will be mailed after the close of transfers on May 
22. The First National Bank of Boston will not undertake the purcnase 
and sale of warrants for stockholders. 

Under the Banking Act the corporation management and control must 
be divorced from tne bank and stockholders holding a stock control of the 
bank may not own or control, directly or indirectly, a majority of the stock 
of the coporation. Tnis is accomplished under tne above plan. 

The corporation, which is authorized to do a general securities business, 
maintains 22 offices in the principal cities throughout the United States 
and is staffed by about 675 officers and employees. It performs an im- 
portant function in the security field and its continued existence is desirable. 
For the present it will continue to operate all its offices, mainly trading in 
Government, State, municipal and corporate bonds. 

The roster of officers and directors of the corporation will be as follows: 
Directors, H. M. Addinsell, *James Coggeshall, Jr., Eugene I. Cowell, 
*Nevil Ford, Duncan R. Linsley, John R. Macomber, *Allan M. Pope, 
*William H. Potter, Jr., George Ramsey, *Artnur C. Turner, George D. 
Woods. 

Officers: Chairman of the Board, John R. Macomber; President, *Allan 
M. Pope; Chairman of Executive Committee, H. M. Addinsell; Vice- 
Presidents: *James Coggeshall, Jr., *Eugene I. Cowell, *William Edmunds, 
*Nevil Ford, *R. Parker Kuhn, Duncan R. Linsley, *L. Meredith Maxson, 
*Louis G. Mudge, *William H. Potter, Jr., George Ramsey, Frank Stanton, 
*Winthrop E. Sullivan, *Arthur Turner, A. H. Wenzell, *Herbert T. O. 
Wilson, George D. Woods; Treasurer, *A. A. Gerade; Secretary, *Arthur 
B. Kenney.” . 

Officers and directors whose names are preceded by an asterisk are 
present officers; the other names have hitherto been identifed with Harris 
Forbes interests. 


_— 
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a in Tenders Received to Two Issues of 

asad ci Ma ON Offered to Total of $125,000,000 

or Thereabouts—Bids of $75,114,000 Accepted for 

91-Day Bills at Average Rate of 0.07%, and $50,- 
173,000 for 182-Day Bills at Rate of 0.15%. 

Of tenders aggregating $356,107 ,000 received to the offer- 
ing of two series of 91-day and 182-day Treasury bills, dated 
May 9, Henry Morgenthau Jr., Secretary of the Treasury, 
announced on May 7 that $125,287,000 were accepted. 
The bills were offered to the total amount of $125,000,000 
or thereabouts, and the tenders to the same were received 
at the Federal Reserve banks, and the branches thereof, 
up to 2 p. m., Eastern Standard Time, May 7. 

As stated in the announcement of the offering, made on 
May 3 by Secretary Morgenthau (referred to in our columns 
of May 5, page 3021), the 91-day bills maturing Aug. 8 were 
offered to the amount of $75,000,000 or thereabouts, and the 
182-day bills maturing Nov. 7 to the amount of $50,000,000 
or thereabouts. The tenders for the 91-day series totaled 
$156,841,000, of which $75,114,000 were accepted, while 
the 182-day issue brought tenders of $199,266,000, of which 
$50,173,000 were accepted. 

In his announcement of May 7 Secretary Morgenthau 
said that the bids for the 91-day bills were accepted at an 
average rate of about 0.07% per annum on a bank discount 
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basis, which rate equals the lowest at which Treasury bills 
ever sold. The 182-day bills sold at an average rate of about 
0.15% per annum. The last previous offering of bills 
(dated May 2) brought average rates of 0.07% per annum 
for 91-day bills and 0.18% for 182-day bills. The 0.07% 
rate was established by an offering of 91-day bills dated 
April 11. An issue of 182-day bills bearing the same date 
sold at an average rate of about 0.18%. Details of the re- 
sult of the offering dated May 9 follows: 


91-Day Treasury Bills, Maturing Aug. 8 1934. 


For this series, which was for $75,000,000 or thereabouts, the total 
amount applied for was $156,841,000, of which $75,114,000 was accepted. 
The accepted bids ranged in price from 99.987, equivalent to a rate of 
about 0.05% per annum, to 99.980, equivalent to a rate of about 0.08% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.983 and the average rate is about 0.07% per 
annum on a bank discount basis. 


182-Day Treasury Bills, Maturing Nov. 7 1934. 

For this series, which was for $50,000,000 or thereabouts, the total 
amount applied for was $199,266,000, of which $50,173,000 was accepted. 
The accepted bids ranged in price from 99.935, equivalent to a rate of about 
0.13% per annum, to 99.925, equivalent to a rate of about 0.15% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.926 and the average rate is about 0.15% per annum 
on a bank discount basis. 


Financial 
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Government Securities in Amount of $5,001,500 Pur- 

eg by Treasury Department During Week of 

ay 5. He 

In a statement issued May 7 by the Treasury Department 

it is noted that the Treasury purchased $5,001,500 of Govern- 

ment securities in the open market during the week of May 

5, for the investment accounts of various Government 

agencies. Since the inception of the Treasury’s support to 

the Government bond market last November, reference to 

which was made in our issue of Nov. 25, page 3679, the weekly 
purchases have been ax follows: 





WO. 28. 19GG . cncasi cusccsvn $8,748,000] Feb. 17 1934.-_.-.-------- $7,089,000 
Oe. Ee 2,545,000] Feb. 24 1934. -..........-- 1,861,000 
i eee 7,079,000] Mar. 3 1934. .........---- 10,208,100 
BIG: 20 SUE = ovnnnacsssces ,600,000| Mar. 10 1934. ._....-.----- 6,900 ,000 
Se Serer errs 16,510,000 | Mar. 17 1934. _.---.----.-- 7,909,000 
ed ET 11,950,000 | Mar. 24 1934__._......----- 37,744,000 
SO, OB RUNES we cencacccuns 44,713,000} Mar. 31 1934_........----- 23,600,000 
Gs 2 Ts once wens oncom 33,868,000} April 7 1934.........--.--- 42,369,400 
° et. Sone ce SOE 17,032,000 | April 14 1934. _.......----- 20,580,000 
, ee 8 eee ere ,800,000 | April 21 1934. ............. 30,500,000 
Ae 2) ee 7,900,000 | April 28 1934. .....-......- 4,885,000 
Ae | ye es *22,528,000iMay 56 1934...........--- 5,001,500 


* In addition to this amount $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by the FDIC. 


i 


New Offering of $100,000,000 or Thereabouts of 91-Day 
and 182-Day Treasury Bills—Each Series to Be 
Offered in Amount of $50,000,000 or Thereabouts 
and Dated May 16 1934. 

A new offering of $100,000,0(0 or thereabouts of two 
series of Treasury bills, maturing in 91 days and 182 days, 
respectively, and to be offered in amounts of $50,000,000 
or thereabouts each, was announced on May 10 by Henry 
Morgenthau, Jr., Secretary of the Treasury. Each series 
will be dated May 16 1934, the 91-day bills maturing Aug. 15 
and the 182-day bills Nov. 14. The face amount of the bills 
of each series will be payable without interest on their 
respective maturity dates. 


Tenders to the offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, May 14. ‘Tenders will 
not be received at the Treasury Department, Washington. 
Both series will be sold on a discount basis to the highest 
bidders. Secretary Morgenthau stated that bidders will be 
required to specify the particular issue for which each tender 
is made. An issue of Treasury bills amounting to $75,- 
008,000 will mature on May 16, and the new offering will 
be used in part to retire the same. The Secretary’s announce- 
ment of the offering also said in part: 


The bills will be issued in bearer form only, and in amounts or denomi- 
aa of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 14 1934 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
Particular series will be subject to rejection. Those submitting tenders 
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will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on May 16 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


—~— 
Silver Purchases by Treasury During Week of May 4 
Totaled 647,223.59 Fine Ounces. 

Receipts of silver by the various United States mints 
amounted to 647,223.59 fine ounces during the week of 
May 4, according to a statement issued by the Treasury 
Department on May 7. The silver was purchased by the 
Treasury in accordance with the President’s proclamation 
of Dec. 21 1932 authorizing the Department to buy at least 
24,000,0CO0 ounces annually. Since the issuance of the 
proclamation, which was referred to in our issue of Dec. 23, 
page 4440, the weekly receipts by the mints are as follows 
(we omit the fractional part of the ounce): 











Week Ended— Ounces. Week Ended— Ounces. 
MES Balscedzavivescbsetas RieeeenT UGE. 5 2.ssceescsoauee 126,604 
Os Gixiwiiis dectiswaséukds SS SIs so ceanedbncdecs 832,808 
pe ee aa DCS... pccanaeneaanen 369,844 
, eee een I eo os nas tenn weiesal 354,711 
SES eA ft  ) Jae 569,274 
SS A ae of a 10,032 
i. ee ee FE Dl eee 753,938 
Wi Wee wndadcliicwesdbba 2 0 3 Shae ae 436 ,043 
A eee oe he 71, 22 eS eee eee oe 647,224 

> 


$919,459 of Hoarded Gold Received During Week of 
May 2—$124,599 Coin and $794,860 Certificates. 
During the week ended May 2, figures issued by the 
Treasury Department on May 7 indicate the Federal Reserve 
banks and the Treasurer’s office received $919,458.51 of 
gold coin and certificates. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to May 2, amount to 
$83,913,645.11. The total receipts are shown as follows: 
Received by Federal Reserve banks: 








Gold Coin. Gold Certificates. 

EE EE ie a a bo vckaabanesonnncoannds $123,398.51 $779,960.00 
STE DUE 6 ob dk mcd dbacecndsicascns 27 ,438 892.60 53,837 ,900.00 
ee BN Mad ocddeebawedbudcicccucncn $27,562,291.11 $54,617,860.00 

Received by Treasurer’s Office: 

bk. a a eee $1,200.00 $14,900.00 
UE UNO hs ccticbbindidcenccandionniee 244,794.00 1,472,600.00 
a Gti had be inademe decks $245,994.00 $1,487,500.00 


Note:—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


- — 
ect a 





List of Companies Filing Registration Statements with 
sage Trade Commission Under Federal Secur- 
ities Act. 


More than $7,000,000 in security issues filed for registra- 
tion were announced April 27 by the Federal Trade Com- 
mission in making public a”group of 10 registration state- 
ments. Approximately $4,000,000 of the total was for in- 
dustrial issues, including mining, oil and drug issues. The 
total also included certificates of deposit for refinancing 
of companies with a face value of $990,000 and reorganiza- 
tion plans totaling more than $2,000,000 face value. A 
Philadelphia investment company accounts for about $180,- 
000. Two of the reorganization issues are for waterside 
terminal companies. One is in Ecorse, Mich., a Detroit 
industrial suburb. The other is in Jacksonville, Fla. In 
the industrial group, the drug issue was for an exchange of 
stock and note obligations. Companies filing the state- 
ments have headquarters or operate in the State of Sinaloa, 
Mexico; in Oregon, San Francisco, Philadelphia, New York, 
New Rochelle, N. Y., Troy, Mont., Ecorse, Mich., Wilming- 
ton, Del., Wichita Falls, Texas, and Jacksonville, Fla. 

The registrations (830-839) were listed as follows 
on April 27: 

Managed Estates (2-830), Philadelphia, a Pennsylvania corporation 
organized June 28 1933 to deal in investments, proposing to issue 16,805 
shares of commor stock and 5% secured bonds of a combined aggregate 
value of $179,991.80, the proceeds to be used entirely for investment, the 
requisite amount of funds or investments to be pledged as security for the 
bonds under the trust indenture. No amount is to be underwritten, ac- 
cording to the registration statement, but ‘‘in the event of a sale arising 
through a dealer and his salesmen, their commission is t be provided for 
out of the over-all 9% added to the liquidating value in the case of stock 
and (or) provided wt of the over-all five points in case of bonds.’"” Among 
officers are: Robert H. Griffin, President; Charles T. Hill, Secretary- 
Treasurer, :nd Haro'd H. Budd, Vice-President, all of Philadelphia. 

Mecca Metals Co. (2-831), Troy, Mont., a Montana corporation proposing 
to develop a mine in Montana and to offer $100,000 capital stock, paying 
a 25% commission to salesmen on first $25,000 sold. Among officers are. 
John B. Crutcher, Kansas City, Mo., President, and Earl B. Angell, Troy, 
Mont., Secretary-Treasurer. ‘ 

Calton Crescent, Inc. (2-832), 420 Lexington Ave., New York City, a New 
York corporation owning and operating Calton Court Apartments¥in 
New Rochelle, N. Y., proposing to issue $268,750 of debentures and 5,375 
shares of stock, having purchased from the protective committee for holders 
of certificates of Empire Bond & Mortgage Corp., secured by first mortgage 
on Calton Court Apartments, its bid for the property on foreclosure of the 
mortgage. The issuer, Calton Crescent, Inc., agreed to pay for the prop- 
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erty by paying the fees and expenses of the committee, in excess of amounts 
availaole for this purpose from funds received. The issuer also expects 
to issue to each depositor with the committee one share of stock and $50 
in debentures for each $100 of certificates deposited, the stock and deben- 
tures filed for registration to be issued solely for that purpose. The issuer 
has also made the first mortgage of $135,000 to cover its expenses in or- 
ganizing and completing its purchase, and the second mortgage of $25,000 
to cover fees and expenses of the Committee assumed by it. Based on the 
assessment and appraisal value of the property, the offering is said to 
cover a maximum aggregate of $333,555. Among officers of Calton Cres- 
cent, Inc., are: Richard Kelly, President; William H. Hays, Vice-Preside st, 
Edward A. Keeler, Secretary, and William F. Sey, Treasurer, all of New 
York City. 

Stephen G. Duncan, and Others (2-833), 1529 Walnut St., Philadelphia, 
a committee calling for deposits of $990,000 (market value $227,700), 
first mortgage 544% gold bonds, series A, of Frank Cadwalader, described 
as the nominal issuer, whose present whereabouts are unknown, and of 
1900 Rittenhouse Square, Philadelphia, Inc., designated the real issuer, a 
Pennsylvania real estate corporation. The committee reports that be- 
cause of loss of income due to the depression, the company has been unable 
to pay instalments of interest due on the above bonds totaling $990,000. 
In order that the above bonds as well as $350,000 subordinated 6% sinking 
fund gold bonds, series B, for which payments are also in default, might 
be the bonds of an individual, the property was conveyed June 1 1928, to 
Frank Cadwalader, who executed the bonds and mortgage securing it and 
reconveyed the premises to 1900 Rittenhouse Square, Phila., Inc., which 
assumed all obligations. Members of the protective committee are. Stephen 
G. Duncan and Homer Reed Jr., investment bankers and John L. Clawson, 
merchant, all of Philadelphia. 

Nicholson Terminal & Dock Co. (2-834), Ecorse, Mich., owning and 
operating a dock and transfer terminal handling bulk tonnage between 
rail and water carriers and other services, proposes a reorganization or 
readjustment plan involving bond, and note issues totaling $1,030,565.98 
face value, also an issue of 4,355 shares of common stock. 

New bonds are proposed to be issued in two series, totaling tne amount 
of the outstanding bonds which have @ face value of $572,500 ard_a states 
Market ~valus of $134,500. ‘The new bonds will have reduced interest 
rates, the loss of interest to be taken care of by a third series of bonds 
which will be payable at maturity of the issue in 1944. Refunding notes 
amounting to $58,765.98 will be issued to pay for past due interest over 
and above 25% of this interest; the 25% to be paid in cash. As a further 
inducement to make the exchange, the bond holders will receive six shares 
of common stock for each $1,000 bond. 

Strengthening of the company's cash and quick assets is the purpose of 
the plan. Captain William Nicholson, Chairman of the Board and Vice- 
President, will subscribe for $50,000 principal amount of Series B bonds, 
Paying that amount in cash upon consummation of the plan. He will 
also purchase the requisite number of common stock shares at $1 each from 
E. H. Rollins & Sons, Inc., and donate same to the company for delivery 
to the bondholders. 

Besides Captain Nicholson, officers of the company are: William F. 
Deane, President, Assistant Secretary and Assistant Treasurer, and Walter 
8. Brown, Secretary-Treasurer, both of River Rouge, Mich. 

Mining and Development Corp. (2-835), Wilmington, Del., a Delaware 
corporation owning property in Oregon and New York, organized Feb. 27 
1934 to mine ores, metals and minerals and to organize and assist other 
corporations engaged in the mining business. The company expects to 
issue 650,000 shares of common stock, the aggregate amount not to exceed 
$3,250,000. Proceeds will be used for acquiring properties and organiza- 
tion expenses. Bartley & Co., Inc., 70 Pine St., New York City, the under- 
writers, will receive 20% commission on sales. Among officers are August 
Heckscher, New York, Chairman of Board; Thomas F. Cole, Pasadena, 
Calif., President; Rodman Wanamaker, Philadelphia ,Vice-President; 
G. Maurice Heckscher, New York City, Vice-President; Floyd de L Brown, 
New York City, Treasurer, and George F. Thompson, New York City, 
Secretary. 

W. R. Duke (2-836), Wichita Falls, Texas, an individual prospecting for 
oil and gas, selling specified interests in described properties and proposing 
to issue 1,400 undivided interests in an oil lease and well in an aggregate 
amount not to exceed $2,800. Of the estimated net proceeds of $2,000, 
$880 is to be paid for interest in the property and $120 for clerical and 
other help. The issuer reports that interests are to be given away in con- 
sideration of helping him build up his business, the recipient of each in- 
terest to donate $2 to the expense fund incident to the transaction. 

Llewellyn Laboratories, Inc. (2-837), 1341 Brandywine St., Philadelphia, 
a Delaware corporation manufacturing and selling drugs, and proposing 
an exchange of 7% non-cumulative preferred stock for the present 7% 
cumulative preferred stock and outstanding note obligations and accumu- 
lated preferred dividends and note interest to Sept. 1 1933, the issue amount- 
ing to $221,980.50. Among officers are: Sylvester W. Leidich, President; 
Jesse G. Stump, Secretary, both of Philadelphia, and Ralph Morgan, 
New York, Treasurer. 

Commodores Point Terminal Corp. (2-838), Jacksonville, Fla., proposing 
under a reorganization and readjustment plan to issue first mortgage 
bonds of a par value of $702,500 and no par vaiue common stock of $1,000. 
The company owns an industrial subdivision and industrial sites, including 
wharf and terminal property, offering such sites for sale and lease and 
engaging in a general terminal, warehousing and storage business. A 
bondholders’ protective committee, formed May 9 1933, to represent 
holders of 6% ist mortgage gold bonds of the Commodores Point Terminal 
Co., under a decree of foreclosure, bid for and purchased the mortgage 
property for $640,000, of which $56,796.60 was paid in cash, the balance 
in the 6% first mortgage bonds of Commodores Point Terminal Co. Among 
officers are: Arthur G. Cummer, President; J. M. Baker, Vice-President 
and General Manager and S. W. Marshall Jr., Secretary-Treasurer, all of 
Jacksonville. 

Sinaloa Premier Mines Co. (2-839), 220 Montgomery St., San Francisco, 
a Nevada corporation organized Jan. 7 1930, to develop mining claims 
on a 30,000-acre tract owned in fee by the Exploradora de Sinaloa, 8. A., 
in the Rosario Mining District, State of Sinaloa, Mexico. The company 
expects to issue 339,010 shares of common stock at 40 cents each, including 
warrants therefor, and 812,998 shares at 50 cents each, in an aggregate 
amount of $542,103, the proceeds to be applied to debts and used as work- 
ing capital. A commission of 10 cents a share will be paid on the 812,998 
shares sold to the public by F. E. Yoakum of Oakland, Calif. Among 
officers are: R. K. Neill, Spokane, Wash., President; Alfred J. Wohler, 
Mazatlan, Sinaloa, Mexico, Treasurer, and E. A. 8. Whittard, San Fran- 
cisco, Secretary and Assistant Treasurer. 


Ten registration statements covering issues of more than 
$10,000,000 filed with the Federal Trade Commission under 
the Securities Act were made public May 3. These include 
almost $1,000,000 for industrial and commercial projects, 
an industrial reorganization matter of approximately $2,- 
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000,000, a $5,000,000 investment company, and about 
$2,000,000 in certificates of deposit in refinancing projects. 
Among types of business represented are a distillery, a 
brewery, a Western drainage area, a mining and milling enter- 
prise, real estate and a religious education association. 

The Commission at the same time announced the re- 
filing of a statement by New Deal Mining Co. (2-372), 
Las Vegas, Nev., for 250,000 shares of common stock at an 
aggregate price of $250,000. Because of incomplete informa- 
tion the company, on the Commission’s permission, with- 
drew its previous statement Nov. 7 1933. Companies or 
committees filing statements have headquarters or operate 
in New York, New Orleans, Havana, San Francisco, Balti- 
more, St. Louis, Riverside and Glendale, Calif., Idaho 
Springs, Colo., Cerro Gordo Co., Iowa, and Northampton, 
Pa. 

Statements filed for registration (840-849) were announced 
as follows May 3: 


Pan-American Distilling Corp. (2-840), New Orleans, a Louisiana cor- 
poration organized March 31 1934, to engage in production and sale of 
alcohol and the buying, selling and distributing of black strap molasses. 
The company proposes issuing 998 shares of class A preferred stock, 3,000 
shares of class B preferred stock, and 23,988 shares of common stock, in 
an aggregate amount of $402,198, the proceeds to be used for plant constuc- 
tion, working capital and organization expenses. Among officers are: 
Walter J. Trautman, President, and Irving R. Saal, Treasurer, both of 
New Orleans. 


Schuyler Corp. (2-841), 70 Pine St., New York City, a Delaware corporation. 
~u Krvestmient trist proposiig to isso” 1,050,000 trust share certificates 
known as “Schuyler Trust Shares’’ at an aggregate offering price of $3,- 
517,500. Among officers are: Kenneth F. Nash, President; Charles A, 
Stevens, Vice-President and Treasurer, and John W. Donahey, Secretary 
and Assistant Treasurer, all of New York City. 

Protective Committee for Association of the Religious Community of the 
Company of Jesus of Bethlehem College of Havana, First Mortgage Siz-year 
Gold Bonds Due Feb. 1 1934 (2-842), 509 Olive St., St. Louis, calling for 
deposits of the above association, an educational enterprise, of a face value 
of $1,400,000. In lieu of a stated market value, the filing fee paid the 
Commission is based on one-third of the face value or $466,666.67. The 
issue was due Feb. 1 1934. Interest payments are past due. The Com- 
mittee deems it advisable that ‘‘bondholders’ interest be represented, and 
that the borrowing association be contacted with the view of bringing 
the loan to a current position, either by insisting that principal and interest 
be paid, or that proper adjustments be made to meet existing conditions."’ 
Members of the Commitee are: L. E. Mahan, Charles H. Stix, Meredith C. 
Jones, Fred M. Switzer Jr., and J. H. Farish, all of St. Louis, and Robert 
L. Smart of New Orleans. 

John L. Etheridge (2-843), Riverside, Calif., an individual dealing in in- 
vestments, proposing to issue 2,000 certificates of beneficial interest in an 
investment trust known as ‘‘Kettleman Hills Syndicate of North Dome 
Royalties,’’ the aggregate offering price to be $2,000,000. 

Northampton Brewery Corp. (2-844), Northampton, Pa., a Pennsylvania 
corporation organized April 2 1934, pursuant to a reorganization plan of ite 
predecessor, Northampton Brewery Corp. (Delaware), proposing to manu- 
facture and sell malt beverages, and to issue 400,000 shares $2 par value 
convertible preferred stock and 1,000,000 shares $1 par value common 
stock, at an aggregate price not to exceed $1,800,000, the estimated net 
proceeds of $461,010 to be used principally for reduction of the predecessor 
company’s obligations and for working capital and plant expansion. 

Out of the 400,000 convertible preferred shares, 126,600 will be issued 
to Northampton Brewery Corp. (Delaware), the predecessor company, 
which has contracted to sell its assets to the issuer, while 279,400 shares 
will be offered to the public at $2 a share through the underwriters, who 
will receive 35 cents a share commission and who may re-allow 25 cents 
a share to retail dealers. Profits are to be divided among the underwriters 
in the following proportions: Presser & Lubin, 120 Broadway, New York 
City, the principal underwriters, 40%; James M. Johnston & Co., Wash- 
ington, 45%, and Clokey & Miller, New York City, 15%. As a condition 
to the underwriting agreement, underwriters were required to lend, or 
cause to be loaned, $50,000 bearing interest at 6% a year in advance. 
In this connection certain principal stockholders delivered to the lenders 
and to James M. Johnston & Co., 3,625 shares of their common capital 
stock in the predecessor company and granted options to purchase 2,500 
shares thereof at $8 each for two years from April 9 1934. 

Of the 1,000,000 shares common stock, 500,000 will go to the predecessor 
corporation; 400,000 will be held in the treasury for exercise of conversion 
privilege by preferred stockholders, and 100,000 shares will remain for 
issuance for future corporate purposes. 

The issuer and its predecessor have been engaged in this business since 
April 1933. 

The company owns real and personal property in Pennsylvania. Its 
subsidiary, Tru-Blu Beer, Inc., a New York corporation, owns personal 
property in New York State while another subsidiary, Northampton De- 
livery Corp., a Pennsylvania corporation, owns personal property in 
Pennsylvania. 

Among officers are: Irvin S. Chanin, New York City, President; Aaron 
Chanin, Brooklyn, Treasurer and Vice-President, and Benjamin F. Crowley, 
Bronxville, N. Y., Secretary. Promoters are listed as follows: Irvin S., 
Aaron and Samuel W. Chanin, the latter a Vice-President; Benjamin F. 
Crowley and Herman Neaderland, the latter also a Vice-President. 

Kinner Airplane and Motor Corp., Inc. (2-845), Glendale, Calif., a Cali- 
fornia corporation proposing to develop, manufacture and sell airplane 
engines, airplanes and parts, expecting to issue 399,680 shares of common 
capital stock, the estimated proceeds of $199,840 to be used to liquidate 
indebtedness, to purchase materials and labor and for working capital. 
The company was incorporated Nov. 29 1919. The issue is to be offered 
to stockholders pro rata at 50 cents a share net to the corporation. Among 
officers are: Robert Porter, Pasadena, President; Roy D. Bayly, Pasadena, 
Secretary-Treasurer, and W. G. Milne, Glendale, Assistant Secretary and 
Assistant Treasurer. 

Bondholders’ Protective Comeitios for Drainage District No. 31, Cerro 
Gordo Co., Iowa (2-846), in care of William A. Simonton, Chairman, 
Minneapolis, and Albert Wharton, Secretary, Dubuque, Iowa. The 
committee is calling for deposit of $228,000 now unpaid and outstanding 
of an original issue of $571,921.79 drainage bonds issued under the laws 
of Iowa. In lieu of a stated market value, the Commission’s registration 
fee is based on one-third of the $228,000 face value. The bonds are payable 

from assessments made on the lands benefited. The committee reports 
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that due to the business depression, ‘‘the landowner is unable to pay his 
drainage assessments with which the bonds are retired, and it becomes 
necessary to refinance and refund said bonds.”’ 

Citizens Discount Corp. (2-847), Baltimore, a Delaware corporation, 
engaged in a general mortgage, finance and commercial loan business, in- 
cluding small loans, proposes issuing 40,000 shares class A and class B 
capital stock at an aggregate price not to exceed $270,000, the proceeds 
to be used as working capital. Commissions and discounts for sale of 
stock are not to exceed 20% of the selling price. Among officers are: 
Joseph B. Reilly, President; Hugh R. Hoffman, Vice-President and 
Treasurer, and Katherine Inwold, Secretary, all of Baltimore. 

Sacramento Medico Dental Building First Mortgage Bondholders’ Com- 
mittee (2-848), 1500 Balfour Bldg., San Francisco, calling for deposits of 644 % 
first mortgage gold bonds dated May 1 1927, of Sacramento Medico Dental 
Building, Inc., San Francisco, of an original ammount of $450,000, now 
reduced to $416,500. ‘The amount on deposit with the Committee March 26 
1934, was $227,600 the amount of bonds for which call for deposit will be 
made is $188,900 face value of the issue. The market value is stated as 
approximately $79,338. The Committee reports that ‘‘by reason of defaults 
under the first mortgage trust indenture, the trustee declared the interest 
and principal of all bonds to be immediately due and payable and the 
Committee intends to request the trustee to sell the property under the power 
of sale contained in the trust deed. At the trustee’s sale the property will 
be sold to the highest bidder.’”’ A reorganization plan is proposed. Mem- 
bers of the Committee are: T. C. Tilden, San Francisco banker; William H. 
McCarthy, postmaster of the city and county of San Francisco; Edward 
Hohfeld, attorney, and Colbert Coldwell, realtor, both of San Francisco. 

Gold Center Mining & filling Co. (2-849), Idaho Springs, Colo., a Colo- 
rado corporation organized April 9 1934 to do a general mining and milling 
business, proposing to issue $100,000 in ore warants redeemable from ore 
shipments and 10,000 shares of capital stock of a stated value of $10,000. 
Both securities are expected to be offered jointly on a unit basis of a $10 
ore warrant and one share of class A stock for $10 and in units or multiples 

of $10. ‘‘Thus,”’ the company explains, “if the purchaser invests $10 he 
will receive an ore warrait of the face value of $10 and also one share class A 
common stock, or if he invests $100 he will receive an ore warrant of the 
face value of $100 and 10 shares class A stock."’ According to arrange- 
ments with Midland Finance Corp., Idaho Springs, Colo., the underwriter, 
each unit solid shall net the issuer $7 or 70 cents on the dollar. Among 
officers are: Frank A. Gustafson, President; C. W. Gustafson, Secretary- 
‘Treasurer, and James A. Gustafson, Vice-President, all of Idaho Springs, 
Colo. 


It was stated by the Commission on May 7 that 10 had 
registration statements covering issues of about $9,500,000, 
filed with it under the Securities Act. More than $5,000,000 
of this total is for investment companies, almost 214 million 
for certificates of deposit in financial readjustment projects 
and more than 1% million in industrial issues. Of the 
latter, the largest issue is one of $1,200,000 proposed by a 
malt products company. Companies and committees filing 
these issues have headquarters or operate in New York, 
Boston, Philadelphia, Pittsburgh, Los Angeles, San Fran- 
cisco, San Diego County, Calif., Reno, Nev., Las Vegas, 
Nev., Cedar Rapids, Ia., and Greenfield, Wis. 


Statements filed for registration (850-859) were listed as 
follows on May 7: 


Crown Consolidated Mines Co. (2-850), Reno, Nev., a Nevada corporation 
organized Feb. 8 1934 and proposing to mine gold and silver at its property 
10 miles south of Golconda, Nev. The company expects to issue 1,250,000 
shares of common capital stock at approximately 35 cents each or $437,500 
in the aggregate. Proceeds will be applied to purchase of equipment and 
working capital. The stock will be sold to the underwriter for a total of 
$250,000, or 20 cents a share net to the company. The underwriter is 
Frank C. Bramwell, Portland, Ore. Among officers are. W. J. Loring, 
Virginia City, Neb., President, and H. O. Hall, Vice-President and Treas- 
urer, Reno, Nev. 

San Diego Dome Drilling Fund, Inc. (2-851), Las Vegas, Nev., a Nevada 
corporation organized Feb. 20 1934 ‘‘to drill wells for the purpose of pros- 
pecting for and obtaining oil, gas and other hydro-carbon substances .. . 
in San Diego County, Calif. . . ."" The company expects to issue 
$125,000 common stock, the proceeds to be used for operating purposes. 
C. A. Averts, Dallas, Tex., the underwriter, intends to offer for sale 10,000 
shares of the issuer’s common stock at $10 a share, according to the regis- 
tration statement. A commission of 20% or $2 a share is to be paid by 
the issuer for each share of stock sold. Among officers are. Chester A. 
Everts, President, and Clifford T. Everts, Vice-President, both of Dallas, 
Tex. 


Froedtert Grain & Malting Co., Inc. (2-852), Greenfield, Milwaukee County, 
Wis., a Wisconsin corporation incorporated originally Feb. 11 1888, engag- 
ing in the manufacture and sale of malt and malt products and proposing 
to issue 80,000 shares of common stock at $15 a share, or an aggregate of 
$1,200,000, the proceeds to be used for the account of existing private 
owners of securities. Dealers in and distributors of securities will receive 
“normal discount to be entirely paid out of principal underwriter’s gross 
profit." The underwriter is Hammons & Co., Inc., 120 Broadway, New 
York City. Among officers of the issuer are. Kurtis R. Froedtert, Chair- 
man of the board of directors; Leon B. Lamfrom, President, and Walter 
A. Teipel, Vice-President, Treasurer and General Manager. A prior 
registration statement (2-394) filed Oct. 26 1933 and now effective, covered 
an issue of 80,000 shares of preferred and 60,000 common stock. 

Arcady Apartment Hotel First Mortgage Bondholders’ Committee (2-853), 
541 South Spring St., Los Angeles, calling for deposits of first mortgage 
bonds of the above-named hotel in the amount of $1,293,000 outstanding 
and unsubordinated, having a reported market value of $232,740. The 
committee reports that out of an authorized issue of $1,325,000, a total of 
$1,313,000 is outstanding; $1,293,000 outstanding and unsubordinated, 
and $20,000 outstanding and subordinated. The committee consists of 
H. H. Cotton, John Treanor, J. B. Van Nuys and Charles C. Irwin, all 
of Los Angeles. The committee has adopted a plan of reorganization. 

Bondholders’ Protective Committee of the Pittsburgh Water Heater Co. (2-854), 
826 Oliver Building, Pittsburgh, calling fot deposits of first closed mortgage 
6% sinking fund gold bonds amounting to $1,037,500 outstanding of an 
original $1,200,000 issue. Market value for the outstanding bonds is given 
as $166,000. The committee consists of Grant Curry, lawyer, Pittsburgh; 
Dean B. Copeland, bankers, Braddock, Pa., and W. P. McJunkin, invest- 
ment broker, Pittsburgh. 

2100 Pacific Avenue First Mortgage Bondholders’ Committee (2-855), 1500 
‘Balfour Building, San Francisco, calling for deposits of first mortgage 6% 
gold bonds of Pacific-Laguna Co., operating an apartment, the issue 
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amounting to $112,400. No market value is given, but the registration 
fee paid the Commission is based on one-third of the face value or $37 ,466.67 
in lieu of a market value. The original issue was $425,000, of which $369,- 
500 is outstanding. There was on deposit with the committee as of April 16 
1934 $257,100. Members of the committee are. T. C. Tilden, banker; 
William H. McCarthy, Post Master of the City and County of San Fran- 
cisco, and Edward Honfeld, attorney, all of San Francisco. The com- 
mittee has adopted a plan of reorganization. 

The Bradley Trust (2-856), 60 State St., Boston, a Massachusetts trust 
organized Jan. 20 1934 and proposing to “‘use funds subscribed for the pur- 
chase or acquisition by other means, and improvement and management 
of real estate in the United States, or any interest therein, including shares, 
obligations or interests issued by or in any corporation, trust or association 
whose principal business is the ownership, improvement or management 
of any such real estate.” The trust expects to issue 20,000 shares of capital 
stock at $100 a share or an aggregate of $2,000,000. Among officers are 
Charles Francis Adams, Concord, Mass., trustee; Richard M. Bradley, 
Milton, Mass., managing trustee; Frederick T. Fisher, New Canaan, 
Conn., trustee; Oswald W. Knauth, New York, trustee; Theodore L. 
Storer, Cambridge, Mass., trustee and Treasurer, and Allen Potter, Mil- 
ton, Mass., Secretary. 

Distributors Group, Inc. (2-857), 63 Wall St., New York City, an invest- 
ment trust dealing in an unincorporated investment trust known as ‘‘North 
American Bond Trust,” in 3,404 interests of an aggregate amount of $3,- 
000,000. Among officers are. John Sherman Myers, Chairman of the 
board; Chase Donaldson, President, and Kenneth 8. Gaston, Vice-President 
and Secretary, all of New York City. 

Rutter Fund, Inc. (2-858), 1500 Walnut St., Philadelphia, a Delaware 
corporation organized Aug. 3 1933 to deal in stocks and bonds, proposes 
to issue 2,500 shares of first preferred stock at $100 per unit consisting of 
one share of this preferred and one share common stock as bonus in an 
aggregate of $250,000. Among officers are. William M. Rutter, President; 
E. D. McCauley, Vice-President, and Edward P. Street, Secretary- 
Treasurer, all of Philadelphia. 

Iowa Electric Co. (2-859), Cedar Rapids, Ia., calling for deposit of Iowa 
Electric Co.’s first mortgage-cold beads amounting TO $1,168,800 face 
value. Market value is not reported, but in lieu thereof the registration 
fee paid the Commission on this issue is based on one-third of the face value 
or $389,600. Among officers of the company are. Isaac B. Smith, Presi- 
dent, and C. S. Woodward, Secretary-Treasurer, both of Cedar Rapids; 
James A. Reed, Kansas City, Mo., Vice-President, and Sutherland Dows, 
Cedar Rapids, Vice-President, Assistant Secretary and Treasurer. 


In making public these lists the Commission says: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the regulation statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of April 28, page 2842. 


May 12 1934 





Johnson Bill, Limiting Utility Rate Contests to State 
Courts, Goes to President Roosevelt After Senate 
Concurs in House Amendment—House Passed 
Measure 219 to 19. 


The Johnson bill, which would compel utility companies to 
argue rate contests in State rather than Federal Courts, was 
sent to the White House on May 10 after the Senate had con- 
curred in a minor amendment adopted by the House. The 
House passed the bill on May 9 by a vote of 219 to 19. The 
amendment to which the Senate agreed on the following day 
would prevent Federal District Courts from acting on ap- 
peal from “rate making bodies of any political subdivision” 
of the United States. Appeals from decisions of State Courts 
could be made only to the United States Supreme Court. 

A Washington dispatch May 9 to the New York “Times” 
described the House debate before final action on the bill in 
part as follows: 


Most of those who objected to the measure did so on grounds that the 
measure would tear down the judicial system of the Nation. 

They argued for an amendment introduced by Representative Lewie of 
Colorado, giving the right of appeal to a State or Federal Court, but not 
to both tribunals. 

The Lewis substitute was approved by the Judiciary Committee by an 
11 to 10 vote, but the House vote on substituting the original Johnson 
measure was 112 to 27. 

The amendment to allow the provisions to apply to any rate-making 
body, offered by Representative Miller of Arkansas, was approved on a 
viva voce vote. 

None Defends Utilities. 

In the arguments none of those speaking against the mreasure took sides 
with the utility corporations that would be affected by the act. 

“Corporations have got to get along with the people with whom they 
are doing business, and the sooner they do it the better for them,” Repre- 
sentative Summers, Chairman of the Judiciary Committee, said in conclud- 
ing debate. 

“Tt will also be better for the investors, when the corporations use real 
old-fashioned horse sense. Free people don’t have to go to courts to regu- 
late themselves.” 

The Committee report, discussing both the Johnson and amended meas- 
ures, admitted that abuses had been found in Federal Courts, but said that 
the defects were not in the Federal Judges but in the Federal judicial code. 

“Under the present practice,” the report said, ‘‘after a full hearing on 
rates has been had before the State Administrative Board or Commission, 
the utility may and sometimes has applied to the United States District 
Court for an injunction, alleging that rates fixed by the State Board or 
Commission are confiscatory, that is to say, that such rates deprive the 
utility of its property without due process of law in violation of the 
guarantees of the Fourteenth Amendment to the Constitution of the United 
States. 

Cost Held Block to Public. 

“Citizens complaining of rates alleged to be excessive have sometimes 
been unable, because of limited funds, properly to present their case a 
second time in the United States Court after having already presented it 
once fully before the Board or Commission, with the result, so it is claimed, 


that efforts to secure relief from extortionate rates have had to be 
abandoned. 
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“The mere threat by the utility company that it would seek an injunc- 
tion in a United States Court, involving the prospect of great additional 
expense and delay, has sometimes been sufficient to force a compromise 
unfavorable to the public interest.” 


-— 
—_— 


Suit to Compel Treasury to Redeem Gold Certificates 
with Gold Coin Dismissed by District of Columbia 
Supreme Court. 


The mandamus suit of Halsey K. Davis of New York 
to compel the Secretary of the Treasury to redeem a $26 
gold certificate with gold coins was dismissed on May 10 
by Justice Jennings Bailey of the Supreme Court of the 
District of Columbia. Advices to the New York ‘‘Times’’ 
from Washington reported: 


Mr. Davis claimed that the Treasury had no right to refuse to redeem 
the certificate with gold coin, because, he held, the President’s proclama- 
tion and the Act of Congress which authorized it constituted an illegal 
delegation of legislative powers to the Chief Executive. The action of 
the Treasury under the proclamation violated his rights under the Con- 
stitution, depriving him of his property and its use without his consent, 
he argued. 

Denying that any of the petitioner's property had been taken without 
his consent, Government counsel argued that because Mr. Davis was 
not the original depositor of the gold dollars in the Treasury he had no 
title to any particular coins in the Treasury vaults. 

It was further declared by Government counsel that Congress had 
the power to impair the obligations of a contract and that the Act under 
which the President proceeded was a valid exercise of authority of Con- 
gress and did not transcend constitutional limitations. 

Justice Bailey’s decree disposing of the case read as follows: 

“The claim of the plaintiff is at least one for breach of contract on the 
part of the United States. The Secretary of the Treasury does not hold 
any specific coins as a special deposit or in trust for the holder of a gold 
certificate. 

‘:The plaintiff's right of action, if any, is against the United States, 
and he cannot obtain relief through mandamus proceedings against the 
Secretary of the Treasury.”’ 

i 


J. W. Hester Warns of Dangers in McLeod Bill, Provid- 
ing for Payment of Depositors in Closed Banks— 
Counsel for RFC Points to Establishment of 
Precedent Which Might Lead to Call for Payment 
of Investors in Building and Loan and Various 
Other Securities. ~ 


A warning against the McLeod bill for paying off deposits 
in closed banks was given on May 8 by John W. Hester of 
the legal department of the Reconstruction Finance Cor- 
poration, according to the New York ‘‘Times,”’ which notes 
that he asserted that the Government might just as well 
pay off losses of investors in building and loan associations, 
securities and even pari-mutuel gambling. The ‘Times’ 
quotes Mr. Hester as follows: 


This bill, under the rules, comes to a vote in the House on May 14, 
and it may be thwarted, if at all, only by a Presidential veto, and, in an 
election year, it may even hurdle the veto obstruction. 

But it is well for the people to understand what this redemption propo- 
sition involves and what it means to the redeemer, the taxpayers of the 
Nation. Briefly, this bill provides that all deposits in all the closed banks 
of the country, National, State and private, that have closed since Jan. 1 
1930 shall be paid in full up to $2,500, irrespective of whether the banka 
has been reorganized and reopened or deposit waivers obtained. It is to 
be a full and complete redemption of all losses sustained in banks that 
have closed since Jan. 1 1930, and the fact that contract waivers exist 
will be no bar to full participation, that is, up to the $2,500 limitation. 


RFC to Be Instrument. 


The RFC will be the instrumentality through which this redemption is to 
be effected. As security for the funds made available for the great re- 
demption, the RFC will obtain from the depositor an assignment of his 
right to participate in the liquidation of the remaining assets of the closed 
bank proportioned to his claim in and to such assets to the amount paid by 
the RFC on the ratio that the aggregate deposit liability thus redeemed 
bears to the total assets of the bank, with no assortment allowed the RFC 
as security—just the plain ‘“‘run of the mine’’ assets being available as 
security. 

Upon further analysis, it is seen that it is immaterial if the bank involved 
closed its doors more than three years ago and all of the Class A assets 
have been realized upon, leaving only the B and more inferior assets, 
mostly the latter, generally known as the ‘“‘cats and dogs,’’ upon which 
to make recovery; nevertheless, the remaining unpaid deposit liability up 
to $2,500 must be paid. It is seen furthermore that there is no differen- 
tiation as to depositors in these banks. Some may have been demand 
deposits, others time deposits made for tne earnings involved, and others 
may have been bearing interest on an average daily balance, being both 
demand and income-yielding deposits; yet all are treated alike. And that 
is not all. There is no distinction as to banks as such. A savings bank 
representing an investment enterprise exclusively is placed on a parity 
with the simple deposit and discount bank doing both a commercial and 
savings business. Nevertheless, all banks, whether National, State or 
private, commercial, savings or mixed, are scrambled together and handed 
over to the general Government as the great redeemer. 


Holds Bill Inconsistent. 


Of course, the indistriminate and incongruous provisions of the bill 
show that it represents no logical or consistent thought, but merely a simple 
desire to have the general Government bail out the losses of a great number 
of people. Its only sensible provision is the one providing for the payment 
of deposits in excess of $2,500, in which the RFC is authorized to make 
loans at 3% interest up to 85% of the present value of the remaining assets 
of the closed banks. Of course, the margin of safety is rather close, but 
no great loss may be anticipated as to this provision of the bill. However, 
great caution must be exercised even here in determining the present value 
or the margin and more may be eaten up in liquidation costs, especially 
as it is intended that the liquidation is to be over a period of six years, if 
needs be. 

But the grounds upon which the proponents of the bill base their argu- 
‘ment warrant particular attention. They contend that there is an im- 
plied obligation on the part of the general Government to pay off these 
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depositors because the Hoover Administration advised the people to keep 
their money in the banks, just banks, which justifies theinclusion of the 
State and private along with the National banks; that false reports as to 
the condition of the banks were made either with the actual or implied 
knowledge of the Administration agencies; that securities owned by the 
banks were not marked down in keeping with their actual worth and the 
stockhoiders required to make good the resultant insolvency of many of 
the banks; and, finally, that the Roosevelt Administration closed all the 
banks, thereby actually ruining many otherwise solvent banks. 
Banks Lacked Money. 

The answer to all this sophistry and fantastic argument is a very simple 
one: That the banks, being more than mere depositories, did not have on 
hand the money belonging to the depositors and could not pay them off, 
and this was true, as it was and would have been had the Hoover Adminis- 
tration advised the people that the banks were insecure and that they 
should get their money out—except we would to-day be listening to the 
converse of the present argument, viz., that the Hoover Administration 
ruined all the banks and for that reason the general Government should 
make good or bail out the losses resulting therefrom. 

Of course, this sort of argument means that the general Government 
should bail out the business losses generally arising subsequent to such 
advice. And, if supervision is the criterion of an implied obligation, 
we run then right jam into the obligation to pay off investors in building 
and loan associations, railroad securities, public utilities and (yes) losses 
sustained in pari-mutuel gambling places, and more recently the losses 
sustained in the stocks subjected to regulation by the Federal Trade Com- 
mission under the Securities Act and such as will hereafter inevitably be 
sustained under the administration of the Stock Market Control Act. 
Of course, it’s a foolish and absurd argument. 


_ 
—_ 


House Passes Bill Appropriating $84,170,577 for State, 
Commerce, Justice and Labor Departments— 
Amount Approved Contrasts with Current Allow- 
ances of $104,569,494. 

The House of Representatives on Feb. 6, without a record 
vote, passed a bill appropriating $84,170,577 for the State, 
Commerce, Justice and Labor Departments, and sent the 
measure to the Senate. As originally reported to the House, 
Jan. 31, by the Appropriations Committee, the bill carried a 
total of $90,667,000, and this sum was cut by more than 
$6,000,000 while the measure was being debated on the floor. 
Current funds allowed for these four departments of the Gov- 
ernment total $104,569,494. Associated Press Washington ad- 
vices, Feb. 6, gave the following data included in the bill as 
transmitted to the Senate: 

Representative William P. Connery Jr., Democrat of Massachusetts, Chair- 
man of the Labor Committee, led the efforts for adoption of his amendment to 
add the $2,110,000 to the $1,590,000 allowed for the Labor Department em- 
ployment service. He said the veterans’ employment branch of the new 
co-operative labor service with the States was not filling the demands. Miss 
Frances Perkins, Secretary of Labor, had sought $4,000,000 for the employ- 
ment service. 

Mr. Connery’s amendment was lost, 87 to 99, and the bill was passed on a 
voice vote after Representative John Taber, Republican of New York, had 
failed in an attempt to have it sent back to committee for reduction in allow- 
ances for the consular service. 

Funds for the State Department’s foreign service were raised by the House 
by $488,305, including $17,500 for the salary of William C. Bullitt, Ambassa- 
dor to Russia, and funds for the Alcatraz Island, Calif., prison, recently trans- 
ferred to the Justice Department from the War Department, were increased 
$15,000. 

The bill carries $32,240,321 for the Commerce Department, $28,521,878 
for the Justice Department, $11,920,805 for the Labor Department, and $11,- 
487,573 for the State Department. It was to have carried a $7,000,000 item, 
asked by the President for relief of foreign service employees hard hit by 
fluctuating currencies and reduced salaries, but that was taken out by the 
Committee after an objection by the Foreign Affairs Committee that this 
would be legislation in an appropriations measure. A separate bill to take 
care of that situation is being drafted. 

Only $225,000 was left in the bill for alcoholic beverage administration by 
the Justice Department, compared with $8,440,000 of prohibition funds 
allowed for the current fiscal year and $1,856,630 asked for 1935. On the 
other hand, the appropriation for crime detection and prosecution was raised 


to $2,880,000 from the $2,589,000 available this year and $2,840,670 re- 
quested. 





> — 
_—- 





Senate Passes Bill Providing for Establishment of 
Federal Credit Union System—Sheppard Measure 
Would Make Advances to Those of Small Means at 
Nominal Interest. 

Without debate the Senate on May 10 passed a bill to 
establish a Federal Credit Union System for the extension 
of credit to persons of small means at nominal interests 
rates. United Press advices May 10 from Washington the 
New York “Journal of Commerce” said: 

The Credit Union plan was sponsored by Senator Morris Sheppard 
(Dem., Tex.). It was reported favorably by the Senate Banking Com- 
mitte, which urged its adoption on the ground that it would aid recovery by 
putting into the channels of trade the billions of dollars now paid in high 
rates of interest for short term emergency loans. 

The bill provides for a Federal organization to supervise operations of 
credit unions, described as a co-operative society enabling its members to 
save money in good times and borrow money at low interest in times of 
emergency. 


-— 
al 





Senate Passes Corporation Bankruptcy Bill—Measure, 
Already Approved by House, Goes to Conference— 
Agreement Reached by Conferees. 


The Corporation Bankruptcy Bill was passed by the Senate 
on May 4 without a record vote. The measure, which was 
designed to extend relief to financially distressed corporations 
through permitting reorganization without the necessity 
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of bankruptcy or receivership proceedings in the courts, 
has already been passed by the House, and is now in con- 
ference for adjustment of minor differences. Before ap- 
proving the bill May 4, the Senate by a vote of 37 to 11 
defeated an amendment by Senator Frazier designed to 
assist bankrupt farmers. Senator Long delayed the vote 
by a filibuster of more than six hours. A Washington 
dispatch May 4 to the New York ‘“‘Times’’ summarized the 
chief provisions of the bill as follows: 


Various amendments will make it necessary to send the bill to con- 
ference with the House, which has already passed it. A companion to 
the Municipal Bankruptcy Bill, which passed the Senate a few days ago, 
the bill would allow readjustment of the debts of corporations through 
consent of their creditors, who would agree upon a program of reorganiza- 
tion and refinancing, subject to Federal Court approval. 

Through the bill, corporations may apply for readjustment of their 
debts outside of actual bankruptcy proceedings if consent is gained from 
25% in amount of any class of creditors and 10% in amount of the holders 
of all claims. 

Likewise, this application may be made if the debtor is not found in- 
solvent and consent is obtained from 10% in amount of stockholders who 
would be affected. 

However, the actual compromise on the debts could not be approved 
by a court without written consent of two-thirds in amount of such class 
of creditors as well as a majority in amount of each class of stockholders. 

Just before the bill was passed, the Senate adopted an amendment 
by Senator Norris, which changed the provisions affecting receiverships 
in bankrputcy. As passed by the House, the bill stated that Judges should 
use discretion in appointing receivers so as to prevent a monopoly. 


Senate and House conferees reached virtual agreement on 
the bill yesterday, after accepting practically all Senate 
amendments, including that requiring approval of 51% of 
the bondholders to institute debt reorganization through 
the Federal courts. 


Regarding Senator Long’s filibuster the same account 
said in part: 

Senator Long’s fight was double-barreled. He sought to drive the 
farmers’ amendment into the bill and to stave off all legislation until a 
— was assured on the Thomas amendment to the Glass Industrial Loan 

He spoke almost continuously from shortly after noon until 5.15 p.m... . 

At 5.15 o’clock, Senator Long yielded the floor to Senator Frazier. 
The two tried to force an adjournment or recess until to-morrow, but 
Senator Robinson, the Democratic leader, demanded a quorum call. 
This revealed first only 36 and then only 45 Senators, although 49 are 
necessary for a quorum. 

The sergeant-at-arms was directed to summon absentees, who slowly 
trickled in until the requisite number were present. 

Senator Frazier and Senator Shipstead, another supporter of the farm 
amendment, began speeches, and it seemed that the Senate was in for 
& long session. Suddenly, however, the dam broke, and a vote was taken 
on the Frazier plan, which would have allowed bankrupt farmers to have 
their property appraised and to buy it back in six and one-half years at a 
low interest rate. 

Although Senator Long used parliamentary tactics in an effort to have 
the adverse result on the amendment reversed, he was quickly shut off 
by Senators Robinson of Arkansas and Clark. When the bill was passed 
immediately afterward by a viva voce vote, Senator Long attempted to 
have this result overturned, but Senator Robinson obtained an adjourn- 
ment until Monday. 


United Press advices May 4 to the New York “Journal of 
Commerce”’ said: 

The measure, an amendment to the Bankruptcy Act, exempts from the 
operation of the Securities Act, issues of stocks or bonds in connection 
with corporate reorganization. Courts are given strict control over re- 
organization management costs. 

Corptations may apply for reorganization themselves or a petition may 
be filed by creditors with aggregate claims of more than $1,000. 

The Corporation Bankruptcy Bill was passed by the House 
in June of last year. 





-— 
— 


Senate Approves Bill Directing Federal Trade Com- 
mission to Investigate Salaries of Heads of 40 
Corporations—$50,000 Fund Provided. 

The Senate on May 10 approved the Costigan bill which 
would authorize a Federal Trade Commission investigation 
to obtain information regarding the salaries of officers and 
directors of corporations whose securities are listed on the 
New York Stock and Curb Exchanges. The measure pro- 
vides a fund of $50,000 to cover the expenses of the investiga- 
tion. It was favorably reported by the Senate Banking 
Committee May 7. The bill supplements an earlier resolu- 
tion, under which the Commission sent out questionnaires 
which were answered by about 900 corporations. Forty 
corporations either did not answer the questionnaire or 
declined, it is stated to give the complete information sought. 
The bill approved by the Senate this week is aimed at these 
companies. Of the 40, four filed incomplete returns, while 
13 claimed that they did not operate in inter-State commerce 
and therefore were exempt and 19 did not report at all. 

Associated Press Washington advices May 7 mentioned 
some of the companies that might be affected as follows: 


Among the companies which may be affected are General Electric. which 
gave partial data only on the ground that publication was unwarranted 
because it might arouse jealousy among officials, and the Burroughs 
Adding Machine Co., which said disclosure of specific salaries was ‘‘a viola- 
tion of the privacy of each person affected.” 





. 
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Exemptions Claimed. 

The Allied Chemical and Dye Corp. conteneded it was exempt because 
it was a holding company not engaged in inter-State commerce. Koppers 
Gas & Coke Co. declined for the same reasons, the basis of which, the 
Commission said, is ‘‘neither clear nor in any way convincing.” 

General Aviation Corp., American Can Co., General Motors Corp. and 
the Studebaker Corp. made point blank refusal. General Aviation said it 
could find no legal justification, as did General Motors. The Commission 
wrote both companies citing several legal precedents, but the companies 
did not reply, Commission officials said. 

American Can said the information sought was not relevant to any 
matter before Congress or the Commission, and also did not reply to the 
Commission's letter cting precedents. Studebaker Corp. asked for further 
data on the resolution, but did not reply after it was sent. 

Timken-Detroit Axle Co. refused on the ground that the Commission 
“is not entitled to this information unless every single concern in the country 
is required to report.’’ General Refractories Co. sent in a schedule, but 
asked its return for revision and then did not send a revised report. 

United Drug Co. filed an incomplete return. Other companies claiming 
they were not in inter-State commerce were American I. G. Chemical 
Corp., Delaware & Hudson Co., Hudson Coal Co., M. A. Hanna Co., 
Newmont Mining Corp., Ludwig Baumann & Co., Exchange Buffet 
Corp., United Dry Docks, Inc., Pantepec Oil Co. of Venezuela, Venezuelan 
Petroleum Co. and Penn Mex Fuel Co. 

Others which refused or nezlected to reply were Chrysler Corp., Bendix 
Aviation Corp., Columbian Carbon Co., Congress Cigar Co., Porto Rican 
American Tobacco Co., Waitt & Bond, Inc., Consolidated Retail Stores, 
Inc., Dodge Bros., Inc., General Mills, Inc., Howe Sound Co., National 
Biscuit Co., National Department Stores, Sloss-Sheffield Stee] Co., Stein 
Cosmetics Co., Union Oil Co. of California, Yellow Truck Manufacturing 
Co. and Cleveland Tractor Co. 


- 
—_> 


Secretary of Agriculture Wallace Indorses Proposal for 

Federal Trade Commission Investigation of Milk 

—Prices-—Fiesinger —Bill- Before -House Committee 

ba mam Provide for Federal Fixing of Retail Milk 
rices. 


Secretary of Agriculture Wallace on May 7 expressed his 
approval of a resolution pending in the House of Representa- 
tives which would direct the Federal Trade Commission to 
investigate the milk distributing industry, comparing costs 
and profits. The measure is sponsored by Representative 
Koppelman. Another bill which would impose Federal 
restrictions upon milk prices is that introduced by Repre- 
sentative Fiesinger, which is being considered by a sub- 
committee of the House Committee on Agriculture. A. H. 
Lauterback, head of the dairy section of the Agricultural 
Adjustment Admunistration, told this subcommittee on 
May 3 that legislation providing for fixing of retail milk 
prices should be safeguarded by a requirement for the regula- 
tion of milk distribution, rates of return, service and capital 
investment, and should contain a recapture provision for 
recovery of any excess profits and the distribution of such 
funds back to the farmers. 

A Washington dispatch May 3 to the New York “‘Journal 
of Commerce” summarized the testimony at this hearing 


as follows: 

Withholding Administration sanction of the Fiesinger bill requiring the 
Secretary of Agriculture, upon request of a majority of producers and 
primary distributors to fix retail prices, Mr. Lauterback declared that if the 
milk distribution industry is to be treated as a public utility, it should be 
treated entirely as such instead of limiting the application of public utility 
practice to consumer prices. 

“With such a recapture provision, and with the additional authority to 
regulate profits along with prices, the bill would not be nearly so objection- 
able as in its present form,’’ he said. 


Fiesinger Makes Plea. 


The legislation which is being sponsored in the House by Representative 
Fiesinger (Dem., Ohio) is the outgrowth of recent conferences of dairy 
State members in the House and Senate, estimated to number more than 
100. The bill is designed to freeze the original AAA policies respecting 
price fixing into law, which were abandoned on Jan. 8 after having proven 
unworkable. 

Urging enactment of his bill, Representative Fiesinger declared that the 
bureaucratic control setup in the new licenses of the AAA ‘‘constitutes the 
most series danger which has threatened the efforts of the dairy farmers to 
improve their conditions through co-operative marketing. The inevitable 
result will be the scrapping of a governmental policy of favoring the co- 
operative movement in agriculture which for almost 15 years Congress has 
consistently supported.”’ 

Mr. Lauterback told the committee that without the safeguards he 
suggested to the bill, the Administration would be entirely opposed to its 
enactment. He pointed out that in cases of railroad rates, electricity and 
water charges and street car fares, the Government, whether it be Federal, 
State or municipal, when regulating charges upon consumers also invariably 
regulates the intermediate steps. 

“The Government does not force the public to pay a specified price,’’ he 
said, ‘‘unless at the same time it determines that the price is fair, the profits 
are reasonable and the service is efficient. Regulation of service generally 
means the elimination of over lapping service, and in many cases monopoly 
under Government supervision.” 

i 


U. S. Supreme Court Will Again Pass Upon New York 
Milk Control Law—-To Hear Arguments Next 
October—Earlier Decision of Supreme Court 





Upheld Price-Fixing Provisions of New York Law 
—Vote 5 to 4 Represented Identical Alignmentas 
in Minnesota Mortgage Moratorium Case. 


The New York State Milk Control Law will again come 
before the United States Supreme Court for a decision as to 
its constitutionality, when arguments will be heard in the 
cash of the Hegeman Farms Corp. against the New York 
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Milk Control Board. The Supreme Court agreed April 30 spected will inevitably lead to its destruction. Then al] 
to hear arguments on Oct. 8 1934. Two months ago the rights will be subject to the caprice of the hour—Govern- 
Court, upheld the constitutionality of the law in the case of ment by stable laws will pass. The ultimate welfare of the 
Leo Nebbia, a Rochester grocer, who protested against the producer—like that of every other class, requires dominance 
price control provisions. Associated Press Washington of the Constitution. And zealously to uphold this in all 


advices April 30 outlined the Hegeman e¢ase as follows: its parts is the highest duty intrusted to the courts.” 
Purchasing its milk from producers throughout the State, the Hegeman Another ruling affecting the validity of “New Deal” legis- 
Farms Corp. attacked an order of the New York Milk Control Board which 


threatened to cancel its leense as e milk dealer until it peid $23,000 to lation was handed down Mar. 16 by a statutory court, sit- 


approximately 400 milk producers. The board held the corporation had ting in New York City, which decided that minimum prices 
been purchasing milk from the producers at a price lower than it had fixed. fixed by the New York State Milk Control Board are legal 
The corporation contended the spread between the price the board had 


set as the minimum was not sufficient to give it a fair return on the present 24 constitutional, despite the fact that some concerns may 


value of its property and, therefore, deprived it of constitutional rights. be forced out of business because they are unable to operate 
oe ere tt Federal District Court in New York City sustained the profitably under these regulations. The case which elicited 
ontro: ° 


: . . eos the ruling was that of the Hegeman Farms Corp., which con- 
Ping lg gerd get re baby tend peter ag atte tended that minimum prices fixed by the Milk Control Board 
Law, ruling that a State is not prohibited by the Federal for the purchase and sale of milk were illegal because they 
Constitution from fixing the price of milk. The decision %#™ased the business of some companies. The court con- 
of the Court was generally interpreted as second in import- sisted of Judge Learned Hand of the United States Circuit 
ance only to that in the Minnesota mortgage moratorium Court of Appeals and Judges Wiliam Bondy and Robert 
case, and as again indicating that the Court was likely to Patterson of the District Court. In dismissing the corpora- 
sustain much of the recovery legislation on the ground that tion’s application for an injunction — the State Board, 
it was motivated by public welfare in an emergency. The Judge Hand said that although the United States Supreme 
majority opinion was written by Justice Roberts, and was Court aig — -_ sie oc _ yg oes eo 
eoncurred in by Chief Justice Hughes, and Justices Brandies, trol Board, this was the first occasion when a Federal court 
Stone and Cardozo. The dissenting opinion was witten by had — opportunity to pass on the question of the constitu- 
Justice McReynolds. who was joined by Justices Van pene of oe a che eater iin ” of Mar. 17 quoted f 
Devanter, Sutherland and Butler. The identical alignment the Stitutory Cedi" Gidilan pee Soergy hb dels: anew 
of the Court was recorded in the decision on the Minnesota oS at if 


The Hegeman concern complained that it hed been threatened with the 
mortgage moratorium law. unconstitutional forfeiture of its property rights through the loss of iis 
The most important feature of the New York case was the __ permit in the event of failure to conform with the court’s orders. 


fact that the Court upheld the authority >f Federal and State The eptnion, ggerGIny » rene Colbmaninty NDE Cote Guerany 


a ss a“ under the New Deal, noted that ‘“‘all sorts of regulations may affect the 
governments to fix prices. In the case in question, Leo price of materials on machinery.” 


Nebbia, a Rochester grocer, had been fined $5 because on Beyond this, Judge Hand wrote: ‘‘The elimination of fire hazards may 
April 19 1933 he sold two quarts of milk and a loaf of bread require high rents and these may not be obtainable. The observance of sani- 


a tary regulation in factories may be expensive, more than the market will 
for 18 cents, when the New York Milk Control Board had _jear. Conformity with prescribed standards of quality and packing may 
fixed the minimum price of milk alone at 9 cents a quart. turn a living profit into a loss. The buyer cannot always be made to absorb 


* * * * the added costs and the added load may drive out some producers. Work- 

os wd ae poe comy Py povnedince -wedbonegesne: Te once d men’s compensation or a change in employer’s liability may prove the straw 
enne r., Ww a. ’ which breaks the camel’s back. 

“in the supposed interest of the deiry business and public Sides Henked ti Sitadien: 

welfare generally.” His conviction in a Rochester City Court “If the plaintiff be right, in any case the validity of the regulation would 

was upheld by the Monroe County Court and the New York depend upon whether the addition to the cost resulted in the elimination of 

Court of Appeals. The decision of the latter tribunal was %°™° of the producers. Legislation could scarcely go on at all if its indi- 


S rect results, its final incidence, must be so nicely adjusted. Nor does it 
sustained by the Supreme Court March 5. follow that it ought to be. Surely, it is a mild assumption that the more 
The majority decision was based chiefly upon the conten- vital interest in the end may demand that there be less goods sold at higher 


° * . * * prices rather than that all existing manufacturers should remain in business. 
tion that in times of bree gts public good ” paramount. He would be a hardy exponent of non-interference who should assert the 
Justice Roberts wrote that neither property rights nor con- 


rie opposite to-day, if, for instance, the rise in cost was due to improvement in 
tract rights are absolute, and that no citizen may be pre- working conditions, or in the hygienic quality of the product. 


* ‘ r ri Oo e imen f his “The purpose served by fixing the price of a raw material may be as 
peed a oa reg Fries we at Ss : ee thy that imperative as either of these. Certainly it is not the function of a court 


3 ’ : : to set the hierarchy of social values. In the past, it is true, there were, at 
property had been confiscated without due process, in viola- _ times, expressions in the books which seemed to say that one kind of govern- 


tion of the 14th Amendment, that Amendment does not mental purpose would justify interference when another would not. The 
re ‘ ° ‘police power’ sometimes was spoken of as though it concerned only ‘health 
prohibit governmental regulation for the public welfare. ang safety.’ That mode has disappeared, 
‘6 : j i i 
An industry, Justice Roberts wrote, “‘is subject to control Supreme Court Appeal Planned. 
for the public good, So far as the requirement of due 


, “The purpose of the State of New York to preserve its dairy industry may 
process is concerned,” he added, ‘‘and in the absence of other _ involve remote repercussions as mortal to some individuals as its purpose 


constitutional restriction, a State is free to adopt whatever to abolish sweatshops. It is dangerous to deal in universals, especially in 
- . ‘ constitutional law, and it might be too much to say that no minimum 
economic policy may reasonably be deemed to promote 


: ‘ : price could be too high, even though it ruined the whole of other industries 
public welfare, and to enforce that policy by legislation and was quite unnecessary to the protection of that for which it was fixed. 
adapted to its purpose. The courts are without authority re bill lays no ge _ ee —— that the geooscamges — 
i m ae make any money by selling mi ught a e minimum ce fix 
either to declare such policy, ya when it is declared by the the Board. Just as it is exposed to the rules of competition in what it iat 
legislative arm, to override it. on an uncontrolled market and must make such fetch to adjust as it can, so 
“With the wisdom of the policy adopted, with the ade- it must accommodate its dealings to a price fixed, as we now hear, in the 


quacy or practicability of the law enacted to forward it, the plenitude of mentapel power. 


: : “That power, once granted, its transmitted disturbances the Fourteenth 
courts are both incompetent and unauthorized to deal,’’ Amendment does not neutralize.” 
the decision continued. “The Constitution does not secure The court dismissed the application for injunction against the State Milk 


to any one liberty to conduct his business in such fashion as penny Board and an order to show cause why injunctions should not be 

to inflict injury upon the public at large, or upon any sub- Henry S. Manley represented the Board, and Samuel Rubinton appeared 

stantial group of the poeple. Price control, like any other or the plaintiff before the Statutory Court. Counsel for the plaintiff 
- P . p . . announced that an immediate appeal would be taken to the United States 

pes of nigga Mane 1g nt jg ar Supreme Court, this procedure being provided in the formation of a special 

iscriminatory, ’ Statutory Court. 
the Legislature is free to adopt, and hence an unnecessary — 
and unwarranted interference with individual liberty.” 


Justice McReynolds, in writing the minority opinion, 





Eight Anti-Crime Bills in Conference After Approval 
by Senate and House—Two Additional Measures 


declared that while it has been possible to regulate evils by Passed by House to Aid Federal Government’s 
legislative action, price-fixing had not so been classified. : Fight oo Bandits. : aa hp 

He said price-fixing was equivalent to ‘deprivation of the Ten anti-crime bills, designed to facilitate the elimination 
fundamental right which one has to conduct his own affairs of bandit gangs, were passed by the House of Representatives 
honestly and along customary lines.” May 5. Eight of those measures have already passed the 


“ i ” i s added, ‘‘ Senate, seven of the bills having been approved by the Senate 
wie Ee ea tonstaae cower orth tele WK tas cote March 29. After minor differences are adjusted in confer- 
purpose of enriching another, even if for the moment this ence it is expected that the bills will be signed by President 
may seem advantageous to the public. And the adoption Roosevelt. The legislation is based on recommendations 
of as ‘conception of juisprudence’ which permits facile made by the Copeland Committee, which studied modern 
disregard of the Constitution as long interpreted and re- criminal methods and racketeering during the last Congres- 
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sional recess. Attorney-General Cummings, advocating pass- 
age of the bills, said that they were needed to make the Fed- 
eral Government's fight on organized crime a success. Mr. 
Cummings said on May 3 that he was seeking to obtain an 
increase in appropriations to equip the Department of Justice 
for fighting crime, and would like to add about 270 men to 
the Division of Investigation. 

A Washington dispatch, May 5, to the New York “Times” 
summarized the principal provisions of the measures before 
Congress as follows: 

House bills which the Senate must pass on are one inspired by the failure 
to capture John Dillinger, which offers a $25,000 reward for a “public 
enemy, dead or alive,’ and another punishing fraudulent claims against the 
Government. 

The bills to check crime are divided into four classes. 

First, there are the measures aimed at desperadoes like those of the Dillin- 
ger gang, which make it a Federal offense to kill or assault a Federal officer 
or rob a Federal bank. 

Second are the bills inspired by the Lindbergh and other kidnapings which 
make it a Federal offense, punishable by death, to transport kidnaped persons 
from one State to another. Another bill makes it illegal to extort by radio, 
newspapers or other means. 

Third, there are the measures that bring under Government jurisdiction 
those who flee from one State to another and extend the automobile theft 
law to securities taken from one State to another. 

Last are the bills that would punish officers who permit prisoners to 
escape and would nrake it impossible to quash an indictment permanently on 
technica] grounds. There is also a bill making it an offense to attempt to 
blackmail the Government by lodging obviously illegal claims against it. 

a 


166 Corporations Report Profits of $153,814,000 for 
First Quarter of 1934, According to Compilation 
by Eastman, Dillon & Co. 

-The_extent to which business has recovered from the de- 
pression is illustrated by the quarterly reports of earnings 
issued by corporations thus far in the new year. A compila- 
tion of the first quarter statements of 166 corporations shows 
that these companies, in the aggregate, reported net earnings 
of $153,814,934, as compared with only $16,180,815 reported 
for the first three months of last year, according to a study 
made by the investment research department of Eastman, 
Dillon & Co. Thus, while many people still look forward to 
the possibility of a general recovery in business, the extent 
to which their hopes have already become a reality, states 
the firm, appears to be overshadowed by the course of events 
which center about the nation’s capital. With respect to the 
study, it is stated: 

As was to be expected, based upon trade advices, the automobile companies 
recorded the greatest improvement among the industrial classifications, hav,- 
ing increased their net income from $220,000 in the first quarter of 1933 to 
over $24,222,000 in the first quarter of the current year. Automobile acces- 
sory companies show a similar, though less spectacular trend, having con- 
verted an aggregate loss of over $1,500,000 last year to a profit of over 
$4,000,000 in the current year. 

Next to the automobile companies, the oil and chemical groups make the 
best showing. The nine petroleum companies included in the compilation 
report net income of $4,740,000 as compared with a deficit of $8,174,000 in 
the first quarter last year, while the 10 chemical companies reported net 
income of $22,192,000 against $9,485,000 a year ago. 

Irregularities naturally prevail in every period of recovery, and these are 
clearly evident when one compares the showing of the various industries. 
Thus, while the automobile, chemical and oil groups registered a healthy 
recovery, as did many other industries, there are numerous groups which 
were able to do no more than reduce the size of their deficits. In the heavy 
industries group, for instance, represented by the building, machinery, steel 
and railroad equipment divisions, the machinery group was the only one able 
to work into black figures. 

The performance of the food companies is particularly interesting. This 
group suffered less from the ravages of the depression and, as a result. 
profited less from the recovery. Fifteen companies included in this group, 
an excellent representation of the industry, showed net profit of $19,898,000 
for the first quarter of 1934 as compared with $17,385,000 for the first 
quarter of 1933. 

The earnings of the 166 companies, as compiled by Eastman, Dillon & Co.. 


for the first quarter of 1934, as compared with the corresponding period last 
year, grouped as to industries, follow: 


Financial 





Net Income—First Quarter 























i 
| 
| No. of 
Cos. 1934. | 1933. 
eI eee 5 $1,998,767 $794,905 
poner = dapat dette teat | 6 24,222'820 220'106 
Automobile parts..........---.-- 11 4,179,394 | 41,558,607 
CE ss xc < bedside suncuuen ae 5 d259,650 | 41,793,034 
SD rtkeadaues....--...22 10 22,192,851 | 9.485.358 
Coal Sel heal 6 4177,622 | 45.562°723 
ee ee eae 2 435,774 d134,118 
Electricalequipment______._____- 3 2,460,052 | 41,629,740 
Food products..________-______- 15 19'898:238 | 17,385,327 
Household products....________- | 6 5,293,626 | 3.289.856 
OS™ (SE ane 7 52,827 | 41,726,018 
Medicine, drugs.-..__-_-.______- 5 2,051,674 | 1,734,221 
a ha elias 6 1,609,284 | 44'810'986 
Office equipment ___..._......... | 3 2°675.947 1'072'363 
shale set ee eR ea 9 4.742.401 d8_174.803 
Financial companies _______ ens: 4 3,976,635 —si| 3.424.795 
Miscellaneous... ____- te 4,067,924 | "19.584 
RNIN 50d gs oc ws pte o mo ee ee 18 9,970,176 | 47 386,597 
Railroad equipment --__._______- | 3 4567,737 | 455,713 
PETES Se aS 7 d9,674 | 42,610,204 
eee tc. 13 47,945,590 433,788,334 
a aa a aaa 3 734,305 167,034 
I good ad ose acs n't cas ELIE 1 24,507 d213,211 
co, ae i EGP RTE er oe a en 3 555,291 306 527 
a sappy Aapee abe eat 10 51,632,714 47,714,827 
166 $153.814.934 | $16,180,815 
d Deficit. 





Chronicle May 12 1934 


The firm points out that while the number of companies 
included in the tabulation is small in comparison with the 
total number of corporations listed on the New York Stock 
Exchange, the study does give some idea of the progress which 
has been made within the past year. 

Se 
American Iron and Steel Institute Increases Direc- 


torate from 30 to 32—10 Retiring Directors 
Re-elected. 


The board of directors of the American Iron and Steel 
Institute will be increased from 30 to 32 members, it was 
decided at the annual meeting of members of the Institute 
held in New York May 7. The two new directors will be 
elected later. The 10 directors whose terms expire in 1934 
were all re-elected for three vea~- They are: 


E. R. Crawford, George G. Crawford, Harry G. Dalton, W. J. Filbert 
L. E. Geohegan, W. W. Holloway, Frank Purnell, W. F. Detwiler, George 
M. Verity and Homer D. Williams. 


> 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for February. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of Febru- 
ary. These figures are subject to revision and were com- 
piled from 144 reports representing 149 steam railways. 
The present statement excludes returns for Class I switching 
and terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS). 








By a a as ee So 
|For Month of February.| For the Two Months of 
1934. 





1933. 1934. 1933. 





Income Items— 
Net railway operating income- -- 


$29,281,012/|$10, 133,779| $60,209 ,884|$23,718,785 
Other income 


12,093,856| 13,078,126) 25,761,781| 26,842,298 


$41,374,868)$23,211,905|$85,971,665/$50 561,083 
10,988,371) 10,798,621) 21,941,716) 21,564,584 
43,223,991) 44,018,605) 86,841,600| 88,248,463 

1,753,208] 1,869,434) 3,573,037) 3,949,960 


$55,965,570/|$56 686 ,660|$112356 353|$113763 007 

Pk A ee ee ee 414,590,702|d33,474,755'|d26,384,688|d63,201,924 
Dividends declarations (from in- 

come and surplus): oe 


On common stock. .._..-..---- 11,959,707) 11,749,056) 13,824,036] 12,434,362 
On preferred stock 2,853,878! 2,495,546| 3,296,100\| 2,775,458 





fo fo a a 
Rent for leased roads__._..__-_- 
Interest deductions___......---- 
Other deductions 





Total deductions... ........... 




















| Balance at End of February. 
Balance Sheet Items. 


| 
. 





1934. 1933. 


Selected Asset Items— | $ $ 
Investments in stocks, bonds, &c., other than those 
of affiliated companies 





744,080,227 


766 396,588 





295,294,637 


holies ln ash ach ay di diiew es We to es tle he 275,416,159 
Demand loans and deposits. -_-...........---------- 36,827,296 33,097 ,299 
ey PO BO EC ee ne er 48,236,558 22,462,808 
ecb abae epee snenecnwese 31,336,729 25,781,708 
Se Be BE wine cm itdectasccnenteandan 7,477,728 10,721,180 
Traffic and car-service balances receivable- -_-_------- 52,096,375 44,351,058 
Net balance receivable from agents and conductors - - - - 44,453,226 40,521,830 


Miscellaneous accounts receivable 
oe etc nsccnunenenacoen 
Interest and dividends receivable 
ae tnd ddtasdaneekasodonsudinen 
Other current assets 


138,091,986 
295,161,334 
40,751,730 
2,122,257 
4,366,300 


Sad ccsesencosasane 133,493,328 
313,054,615 
37,172,004 
2,458,063 
9,585,447 


948,115,499 





Total current assets 996,216,156 


Selected Liability Items— 
Funded debt maturing within six months_a____-.----- 


Loans and bills payable_b 





266,574,919) 227,011,531 





334,589,696 























ip: al len icp casa ws a seine 309,738 ,667 
Traffic and car-service balances payable. -......----- 66,364,246 61,000,626 
Audited accounts an ! wages payable___...._----.---- 204,153,229} 200,008,372 
Miscellaneous accounts payable____..-.------------ | 46,462,573| 58,394,503 
ee I on, . occ waccdebecccasucssaoe } 235,832,315) 170,471,214 
ee I II, go ccs ne ccc cwccancceoce | 4,638,582 4,828,838 
Funded debt matured unpaid-_...........-.-------- | 111,277,937 53,872,795 
Unmatured dividends declared _-_.-...........------- 23,879,939 20,054,956 
Unmatured interest acerued.................---+---- 113,025,621} 111,352,850 
Te PE nw 6 on occ cc cwwncnccuncun | 31,598,570} 29,877,733 
Cr 6 nae cbc ccassaasceusdnsee 16,556,325) 11,189,090 


Total current liabilities 1, 188,379,033! 1.030.789.6464 


a Includes payments which will become due on account of principal and long-term 
debt (other than that in Account. 764, funded debt matured unpaid) within six 
months after close of month of report. b Includes obligations which mature less 
than two years after date of ‘ssue. d Deficit. 


<i 
—_— 


Silver Proponents Seek Legislation Nationalizing 
White Metal, with 25% Currency Basis—Draft 
Bills After Conference with President Roosevelt 
and Secretary Officials—President Still Opposes 
‘““Mandatory” Measure. 

Passage by the present session of Congress of ‘‘permissive”’ 
but not mandatory legislation remonetizing silver appeared a 
possibility this week, following conferences between Senators 
advocating silver rehabilitation and President Roosevelt and 
Treasury officials. A number of silver leaders in the Senate 











conferred with the President on May 5 and again on May 8, 
and at the latter meeting discussed the nationalization of 
silver and its maintenance in a proposed new monetary 
system as a currency base at a ratio of 25% to 75% of gold. 
The President was reported to have indicated that he would 
not oppose such legislation of a ‘‘premissive’’ nature, but he 
was also said to have remarked that he did not consider 
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silver legislation in the “‘must’’ classification of bills to be 
passed before Congress adjourns. 

The President’s concessions failed to satisfy many mem- 
bers of the Senate silver bloc, however. Senator Borah, for 
example, said on May 9 that legislation proposed by the 
Treasury would actually do little to raise the price of the 
metal, and added that he preferred to wait and let the 
citizens of the United States express themselves on this 
issue during the next six months, and thus force “‘direct and 
mandatory” legislation. The President at a press conference 
on May 9 indicated that he is willing to consider a com- 
promise silver bill so long as it does not actually force the 
Administration to act before it wishes to do so. A Washing- 
ton dispatch May 9 to the New York ‘‘Times’”’ noted the 
views of the President and of silver leaders in Congress in 
part as follows: 


At the same time, however, the President told the newspaper corre- 
spondents in his office that silver legislation is not on the urgent list of 
business for this session of Congress. 

He said there was no talk of mandatory legislation, but only permissive, 
at a conference yesterday between himself and the silver group. The dis- 
cussion then, he added, revolved around the possibility of Congress stating 
an utlimate objective of national policy. 

In a sense, such a declaration, he conceded, would be mandatory, but 
he pointed out that such a bill would be permissive if it did not state a 
time or the means within and with which such action should be taken. 

He stated with some emphasis that there is nothing new in the question 
of using more silver in the metallic reserve of currency; that these reserves 
now approximate about 12% and were much larger in the administrations 
of McKinley and Theodore Roosevelt. 


The new action now undertaken, the President explained, is the canvass-_ —. 


ing of the desirability or the necessity of giving to himself or te tires Tréasury 
Department the same authority to take cer siivér as was used in the taking 
- gverof-suld. He added That the administration does not think it has the 
authority to take over silver. 

Several measures came forth to-day in the effort by silver Senators to 
draft a bill that would satisfy alike the President and their own group. 

The most drastic was one by Senator Borah, which would require the 
nationalization of silver and the immediate establishment of the 25% silver 
reserve. 

Senators Thomas and Pittman submitted new bills which would authorize 
such steps while declaring them national policies. 

These bills were turned over to Secretary Morgenthau. 

The Secretary arrived with the draft of a bill which he declared embodied 
the points of agreement reached by the administration and the Senators 
in their White House conference yesterday. The 15 sections were described 
by participants as entirely permissive and not acceptable to those who 
thought the President had agreed to mandatory powers to nationalize the 
metal. 

Senator Borah, in declaring that the administration draft was unsatis- 
factory to him, suggested that the time had come to carry the question 
into the Fall elections in the hope that the people would call for mandatory 
legislation. 

‘*Note Interested, Says Borah. 


‘“‘The Administration proposal is purely permissive in character and not 
mandatory,’’ he said. ‘‘I am not interested in it at all. What I think 
should be done is to abandon efforts to persuade the Administration to take 
something it does not approve. The American move would be to discuss 
the matter before the people in the next six months and see if we cannot 
get something by a mandate of the people that would be direct and 
mandatory.”’ 

As the Republican independent left the conference the Democrats con- 
tinued to wrestle with the question. Herman Oliphant, general counsel of 
the Treasury Department, who accompanied Mr. Morgenthau, was given 
the different suggestions and requested to rewrite the measure in accord- 
ance with the views expressed, if they were acceptable to the Adminis- 
tration. 

Senator King, leader of the silver group, said: 

‘‘A number of Senators submitted proposed drafts of silver legislation. 
Secretary Morgenthau also read his bill. These drafts were discussed in 
detail and Mr. Morgenthau took the suggestions with him for consideration 
and will report to the chairman to-morrow. 

“‘Another meeting will be held for consideration of the measure he may 
submit. In addition to his drafts Senators King, Pittman, Borah and 
Thomas submitted drafts.”’ 


Late yesterday (May 11) it was reported that members of 
the Senate silver bloc and Secretary Morgenthau had 
virtually agreed on the language of a silver bill which will be 
presented to President Roosevelt early next week for his 
perusal and criticism. 

Senator Pittman of Nevada on May 9 submitted to Her- 
man Oliphant, General Counsel to Secretary of the Treasury 
Morgenthau, a bill to authorize and direct the Secretary of 
the Treasury to establish and maintain a metallic reserve of 
which 25% would be silver. The proposed bill provides that 
silver shall be made a primary monetary basis of currency. 
It also contains a provision that if at any time the world 
price of silver exceeds $1.29 a fine ounce the Secretary of the 
Treasury shall sell silver and replace the metal later when he 
can do so without disturbing world monetary conditions. 
Other Senators who advocated remonetization and nation- 
alization said this week that they would seek to have the 
Government take over all silver stocks in the country in the 
same manner as it did the gold, and pay the holders of the 
silver a price of 50 cents an ounce. 

After a conference at the White House on May 8 a state- 
ment issued there said: 


At a conference between a number of Senators, the Secretary of the 
Treasury and the President, there was further discussion of two points 
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peg to the further use of silver as a metallic reserve for the United 
tates. 

More specifically, the possiblity of nationalizing silver in the same manner 
in which gold has already been nationalized through the purchase of exist- 
ing free stocks at a limited price was explored. 

The meeting also explored the utlimate objective or national policy of 
having 25% of the monetary value of the metallic reserves of the country 
in the form of silver. 


- 
— 


President Roosevelt Signs Sugar Control Bill and 
Cuts Import Duty 25%—Processing Tax Limited 
to Amount of Tariff Reduction—Statement by 
President Roosevelt. 


President Roosevelt on May 9 signed the Costigan-Jones 

sugar control and allotment bill, making sugar a basic com- 
modity under the Agricultural Adjustment Administration 
and levying a processing tax on all sugar consumed in the 
United States. At the same time the President proclaimed 
a reduction of one-half cent a pound in the tariff on imported 
sugar, marking a duty reduction of 25%. The processing 
tax must not exceed the amount of the tariff reduction. 
In a statement issued at the time of signing the bill the 
President said that this means ‘‘that the processing or com- 
pensatory taxes will not increase, in themselves, the price 
to be paid by the ultimate consumers.’’ House and Senate 
approval of the conference report on the sugar bill repre- 
senting the final Congressional action, was reported in our 
issue of April 28, pages 2843-44. In hisstatement of May 9 
the President said: 
On-¥eb. TF last I sent to the Congress a message setting forth certain 
facts and problems pertaining to the sugar industry. I said then that ‘‘the 
problem is difficult but can be solved if met squarely and if small temporary 
gains are sacrificed to the ultimate general advantage. 

I have to-day signed H. R. 8861 which, I am advised, will permit a 


rapid approach to the solution of the many vexing and difficult problems 
within the industry. 

I nope that this Act will contribute to the economic improvement in 
Hawaii, Puerto Rico, the Virgin Islands, the Philippines, Cuba and among 
continental sugar producers. These are the objectives outlined in my 
message to the Congress last February. 

Under the terms of the Act the rate of the processing tax shall not exceed 
the amount of the reduction of a pound of sugar raw value of the rate of 
duty in effect on Jan. 1 1934, as adjusted by our commercial treaty with 
Cuba. 

Acting upon the unanimous recommendations of the United States 
Tariff Commission, I have to-day signed a proclamation, under the se- 
called flexible tariff provisions of the Tariff Act of 1930, reducing the rate 
of duty on sugar. 

Using 96-degree Cuban sugar as the unit of measure, this results in a 
reduction of the duty from two cents to 114 cents a pound on that sugar. 

The rate of the processing tax must not exceed the amount of the reduc- 
tion as adjusted to this unit of measure. 

This means that the processing or compensatory taxes will not increase, 
in themselves, the price to be paid by the ultimate consumers and at 
the same time our own sugar producers will have the opportunity to 
obtain, in the form of benefit payments, a fairer return from their 
product. 

To co-operate with the Secretary of Agriculture in carrying out the 
provisions of this Act I have designated an informal Committee from the 
Cabinet. 

This Committee includes the Secretary of Agriculture; the Secretary 
of the Interior, who is charged with the administration of Hawaii and the 
Virgin Islands; the Secretary of War, who is charged with the administra- 
tion of Puerto Rico and the Philippine Islands, and the Secretary of State, 
who is charged with the conduct of our negotiations with Cuba. 

Those engaged in this industry have an opportunity to improve their 
economic status through operation of this Act. I urge their co-operation 
in carrying out its provisions. 


A Washington dispatch of May 9 to the New York ‘‘Times’”’ 
summarized the chief provisions of the sugar bill as follows: 


1. The total prospective consumption of sugar in the United States from 
the 1934 crop is estimated at 6,452,000 short tons. Allotment of this total 
among producers is authorized as follows. 


2. To the beet-sugar industry in continental United States a quota of 
1,550,000 short tons and to sugar-cane growers in the United States, 
principally in Louisiana and Florida, 260,000 short tons. 

3. The Secretary of Agriculture is authorized to allocate the remainder 
of the total production at his discretion among producers in Cuba, Hawaii, 
Puerto Rico, the Philippines and the Virgin Islands. 

4. After thirty days a processing tax shall become effective on all sugar 
manufactured in the United States to provide funds for the payment of 
benefits to domestic growers in return for acreage restrictions. 

Present when President Roosevelt signed the bill on 
May 9 were Secretary of Agriculture Wallace, Rexford G. 
Tugwell, Assistant Secretary of Agriculture; Senators Costi- 
gan, O’ Mahoney and Thomas of Utah; Osear L. Chapman, 
Assistant Secretary of the Interior; Representative Cummings 
of Colorado, and Marvin Jones of Texas. Four pens were 
used by the President in signing the biii. 

While Senator Costigan, a former member of the Tariff 
Commission, praised the President’s action in reducing the 
duty on sugar as the first import use of the flexible tariff 
provisions of the Tariff Act of 1930 to reduce a schedule, it 
was pointed out in a Washington dispatch May 9 to the 
New York ‘‘Herald Tribune” that Senators Arthur H. 
Vandenberg, Republican of Michigan, and Huey P. Long, 
Democrat of Louisiana, bitterly assailed the tariff reduction. 
Senator Vandenberg said the action violated Mr. Roose- 
velt’s campaign pledge not to reduce tariff protection on. 
agricultural products. From United Press advices from 
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Washington to the New York ‘‘Journal of Commerce’”’ we 
quote the following: 
The tax is expected to be Mc. per pound, to yield about $60,000,000. 
Orders Tariff Cut. 


Offsetting at least partially this levy, Mr. Roosevelt, as he signed the 
bill, reduced the tariff on Cuban and other foreign sugar, effective June 8. 

On basic raw sugar from Cuba, which supplies about one-fourth of 
United States needs, the tariff will be lowered from 2 cents per pound to 
1% cents. Other foreign raw sugar hereafter will pay 1.875 cents instead 
of 2.5 cents. ... 

It was noted the President said the taxes (in themselves) would not 
increase prices. 

Many sugar men expressed belief the quota system laid down by the act, 
restricting imports, would tend to work toward higher price levels. Also it 
was pointed out that the expected processing tax will apply to all sugar, 
while the tariff reduction affects only imports. The New York market, 
however, showed little change to-day. 


See Return of $6.50 a Ton. 

Continental producers for the most part are pleased over the new plan, 
which is effective for three years. The act guarantees Western beet 
growers an annual quota of 1,550,000 tons. Tne Florida and Louisiana 
cane quota is 260,000 tons. Government benefits, it is estimated will 
bring returns on this year’s crop to about $6.50 per ton. Growers had 
feared otherwise they might have gotten only about $4.20. 

Cuban, Hawaiian, Puerto Rican and Philippine import quotas are to be 
fixed by Secretary of Agriculture Henry A. Wallace. Producers in these 
areas complained they were treated unfairly in not being given a fixed 
quota in the act. 
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sugar production in those areas, at the discretion of the Secretary of Agri- 
culture, with the approval of the President. 

The processing tax attaches upon the final production of direct-consump- 
tion sugar. For example, in the case of a domestic refiner importing 
raw sugar, the tax will be paid upon the production of the refined sugar 
and other final products, such as refiners’ sirups. If direct-consumption 
sugar is imported, a compensating tax equal to the processing tax is paid 
upon its importation. 

As beet sugar is made in the course of three or four months and then 
marketed throughout the entire year, in order to alleviate any possible 
hardships, Congress provided that the tax on floor stocks, except retail 
stocks, shall be paid for the month in which the stocks are sold or used in 
the manufacture of other articles under rules to be prescribed by the Bureau 
of Internal Revenue. 

There is no floor stocks tax on: 

(1) Cuban and other foreign sugar which paid the rate of duty existing 
on Jan. 1 1934 (instead of the reduced duty now to go into effect); 

(2) Sugar stocks of manufacturers or converters for use in the production 
of any article except sugar and stocks of sugar to be delivered to such 
manufacturers under contracts entered into prior to April 25 1934; and 

(3) Articles processed from sugar such as, for example—preserves, con- 
densed milk, confectionery, &c. 

Sugar beets, in a number of areas, have already been planted, while 
in other areas planting operations are just about to begin. It is therefore 
desirable that both the growers and the beet sugar companies know imme- 
diately what their allotments will be in order that they may make their 
plans accordingly. It is expected that the basis for individual farm allot- 
ments will be announced shortly by the AAA, the Secretary added. 

Tne average price paid to the beet growers for the 1933 crop, he pointed 
out, is estimated at $5.32 per ton, whereas the prospective revuri for the — 


To reassure them, Cabinet members who haye-charge cf-relations with- -next-crop- under tie Adniliistration’s program is likely to average $6.50 


the insular regions were named by Mr. Roosevelt as an informal com- 
mittee to co-operate with Secretary Wallace in fixing quotas and supervising 
the act. 

Added consolation to insular growers also was given by Secretary Wallace 
and Assistant Secretary of Agriculture Rexford Tugwell, who said that 
because of the Western drouth they doubted beet growers could fill their 
quota this ysar. In that case, insular production would receive added 
allotments. 


On May 9 Associated Press advices from Honolulu stated: 

Signing of the sugar production control bill by President Roosevelt to-day 
was received here as a blow to the Hawaiian sugar industry. Commenting 
on the President's action and tariff proclamation, Richard A. Cooke, Vice- 
president of the Hawaiian Sugar Planters’ Association, said. 

“I can not see how the Jones-Costigan act ‘will contribute to economic 
betterment of Hawaii.’ If the processing tax equals the reduction in the 
Cuban tariff, and if this were all returned to us, then we would be as we 
were and there would be no betterment—this is provided we were to have 
no crop restriction. 

“However, the processing tax may be less than the reduction in the 
Cuban tariff. We probably shall not receive all of the processing tax col- 
lected on our sugar, and we most certainly are going to be subjected to 


crop restrictions.”’ 
a 


53% of Sugar Produced During 1933-34 Season Under 
Restriction Programs, According to Lamborn & 


Co.—Jones-Costigan Bill to Control 19% of 
World Output. 


Effective with the signing by President Roosevelt of the 
Jones-Costigan bill, more than half of the world’s sugar crop 
will be regulated by restriction programs, according to 
Lamborn & Co. World sugar production during the 1933-34 
season, the firm said, is estimated at 25,694,000 long tons, 
raw sugar value, of which 13,625,000 tons, or 53%, will be 
controlled by Government regulation or association action. 
The firm further announced: 


Under the International Sugar Agreement (commonly referred to as 
the Chadbourne Plan) approximately 6,062,000 tons, or 24% of the world’s 
output, is under a restriction plan. Nine countries (Cuba, Java, Germany, 
Czechoslovakia, Poland, Hungary, Belgium, Yugoslavia and Peru), are 
controlled by this international agreement. 

Under the Jones-Costigan Act, approximately 4,995,000 long tons, raw 
sugar value, over 19% of the world’s production, will be under United 
States Government direction. This figure includes production in Puerto 
Rico, Hawaii. Philippines, Virgin Islands and Continental United States. 
Cuba, which is a member of the International Agreement, is not included 
in this figure. 

Other countries, principally in South and Central America, make up the 
balance of 2,568,000 tons, or 10%. 


<i>. 
—_ 





Plans Being Formulated by Secretary Wallace for 
Sugar Crop Control Program and Administration 
of Jones-Costigan Bill—Stocks on Which There 
Is No Floor Tax. 

Plans for the crop control program for sugar beets and 
sugar cane and for the administration of the Costigan-Jones 
Act, signed May 9 by the President, are rapidly taking 
definite form it was announced by Secretary of Agriculture 
Henry A. Wallace. A proclamation that rental and (or) 
benefit payments will be made was signed by Secretary 
Wallace. An announcement issued May 9 by the Agri- 
cultural Adjustment Administration further said: 

Special attention is now focused on the pending control program for 
domestic sugar beets, which is closely patterned after the control programs 
in effect on other basic agricultural commodities, such as wheat, cotton, 
and tobacco. The Act provides that the Secretary shall within 30 days 
prociaim that rental or benefit payments with respect to those commodities 
will be made and the processing tax shall be in effect in 30 days. 

it is estimated that proceeds from the processing and compensating 
taxes which cannot exceed 14 cent per pound, 96 degree raw sugar basis, 
will amount to $63,000,000 a year, of which approximately $20,000,000 
wili be distributed as benefit payments among the growers of sugar beets 
and sugar cane in continental United States who participate in the control 
program. Out of the remaining $43,000,000, the taxes arising out of the 
processing of sugar cane produced in the insular areas are available for use, 
for the benefit of agriculture generally or for reduction in cane acreage or 


a ton. 
—— 


President Roosevelt to Send War Debt Message to 
Congress Shortly—European Governments Said to 
Have Been Advised by State Department That 
“Token” Payments Will Not Remove Them from 
Default Class. 

President Roosevelt is expected in the near future to send 
a message to Congress, reviewing the present status of the 
war debt situation, particularly with reference to so-called 
“token” payments, according to newspaper advices from 
Washington late this week. It was unofficially reported that 
the President would announce that token payments would 
no longer be acceptable in satisfaction of larger obligations 
due from debtor Nations. The President was said to believe 
that these Nations might still present their cases and ask 
for revision of their debts, if they desired to do so when the 
next payments are due on June 15. . 

Reports to the effect that European debtor governments 
have been informed by the State Department that, while 
token payments will be acceptable on June 15 when the next 
instalments on the war debts are due, such payments will 
not prevent them from being in default within the meaning 
of the Johnson Act. A dispatch from Washington May 10 
to the New York “Times” from which we quote, also had the 
following to say in part: 

This information, conveyed orally as diplomats inquire at the Depart- 
ment concerning the effects of the Johnson Act, has already been given to 
the Ambassadors of France, Italy and Belgium, and to the Minister of 
Czechoslovakia. 

It is understood that it has not been communicated to Great Britain and 
other debtor governments because their diplomatic representatives have not 
made inquiries. 

That this definition of the Johnson Act had been officially vouch- 


safed was learned to-day after Ambassador Rosso of Italy and the Czecho- 


slovakian Minister, M. Veverka, had conferred with the Under-Secretary of 
State, Mr. Phillips. Their calls were informal and not prompted by in- 
structions from their governments. Neither did they bring any proposals 
bearing on the debts. They sought merely to learn the present status with 
reference to the Johnson Act. 

Ambassadors de Laboulaye of France and May of Belgium inquired 
yesterday about debts and received the same information. 


White House Word Expected. 


No announcement was made by the State Department, but it was under- 
stood that President Roosevelt might say something definite on token pay- 
ments at his press conference to-morrow. The President indicated yesterday 
that the issue would be dealt with as each case arose. It was apparent 
that the State Department considered that such cases arose when the in- 
formal diplomatic inquiries were made. 


A Washington dispatch May 9 to the New York “Herald 
Tribune” said in part: 

The President was cautious to-day about taking the stand publicly on 
token payments which he has communicated privately to Capitol leaders. 
Although the President agrees that the intent of Congress in the Johnson 
Act tends to restrain him from assuming responsibility for absolving debtors 
of default because of token payments, he does not wish at this point to 
add to the embarrassment of the token payees. For this reason, too, he is 
represented as being under some pressure not to announce his policy on 
such partial payments in his message to Congress. Although the President 
has told members of Congress he is against exempting the token donors 
hereafter from the effects of the Johnson Act, he might yet develop some 
other formula, if necessary, to salve the pride of the debtors, should general 
total defaults otherwise impend. 

At his press conference to-day, the President refused to commit himself, 
declaring that circumstances would have to govern his course on token pay- 
ments. He explained that when the question of such payments came up 
last June he took the position that he personally did not consider it a de- 
fault. In November and December, when the situation arose again, he de- 
cided similarly. As to this coming June, the matter had yet to be brought 
up, the President said. He would decide on the circumstances as they 
arise ; they have not yet arisen, he said. 
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President Roosevelt Signs $417,000,000 Revenue Bill— 
Expected to Ask Congress to Amend Section Im- 
posing 3-Cent Tax on Philippine Cocoanut Oil— 
Principal Provisions of New Legislation. 


President Roosevelt on May 10 signed the $417,000,000 

revenue bill. Detailed provisions of the measure, which is 
designed to ‘‘plug loopholes” in the present income tax law 
and which at the same time revises the normal and surtax 
brackets and levies additional taxes, were given in our issue 
of May 5, pages 3022-23. One of the most important changes 
made in the tax structure by the new law is its limitation 
of consolidated income tax returns. It was reported from 
Washington on May 10 that the President would transmit 
@ special message to Congress within a few days, expressing 
his dissatisfaction with the tax imposed on cocoanut oil, 
most of which is imported from the Philippines. It was 
anticipated that the President would ask Congress to amend 
the section of the law imposing a three-cent tax on each 
pound of Philippine cocoanut oil, and would point out that 
as the provision now stands it would work hardship on one 
of the principal industries of the Philippines. 
— The President~ affixed his signature to the bill in the 
presence of Congressional leaders and Treasury and Internal 
Revenue officers. According to press accounts from Wash- 
ington, Senator Harrison of Mississippi and Representative 
Doughton of North Carolina, the Chairmen of the Senate 
Finance and House Ways and Means Committees, who 
steered the legislation through Congress were present, 
together with other Committee members and Secretary of the 
Treasury Morgenthau. The bill does not carry the 10% 
Couzens super tax on incomes. Associated Press accounts 
from Washington summarized on May 10 features of the 
newly enacted legislation said: 


The new law provides: 

Heavier taxes on higher incomes, gifts, estate transfers, corporations 
and personal holding companies. 

Partial income tax publicity, 

Elimination of consolidated corporation returns. 

Repeal of the 8% normal tax on individual net incomes above $4,000, 
with surtaxes to start at $4,000 instead of $6,000. 

A three-cent-a-pound tax on Philippine cocoanut oil, the revenue to be 
returned to the Island Treasury. 

Experts estimated the full effect of the law will not be felt until 1935. 
They counted on only $167,000,000 by the end of the next fiscal year on 
June 30 1935. 

A one-tenth of 1% tax on the declared value of corporation capital stock 
and a 5% levy on earnings above 124%4% of that capital were estimated 
to raise $95,000,000 annually for the largest single item in the act. 

These taxes were imposed to finance the public works program, but went 
out automatically with repeal. 


New Income Taz Schedules Consolidated Returns 


New levies on the transfer of estates after death ranged from 1 to 60% 
as compared with the old range of 1 to 45. Credits on State inheritance 
taxes are not allowed on the increase. 

Only railroads henceforth may file consolidated returns for themselves 
and subsidiaries. The privilege is abolished for other corporations. 

The new income tax schedules levy a flat 4% normal rate on the first 
$4,000 of individual net income. They retain the $1,000 exemption for 
single persons, $2,500 for married and $400 for each minor dependent, 
which may be deducted from net income to give the taxable income. 

A 10% credit is allowed for all earned net income up to $14,000, thereby 
reducing payments on small incomes. 

The old 8% normal tax on net incomes above $4,000 is eliminated, but 
surtaxes now begin at $4,000 instead of $6,000. 

These surtaxes start at 4% and swell through 29 brackets to 59% on 
excesses over $1,000,000. Previously the rate started at 1% on the excess 
between $6,000 and $10,000 and rose through 53 brackets to 55% on those 
over $1,000,000. 

A new capital gains and loss provision was a direct result of Senate 
testimony that partners in New York banking houses paid no income 
taxes in some of the depression years. From now on, capital losses may be 
deducted from taxable income only to the extent of capital gains, with 
the exception that $2,000 of any excess loss may be charged off from ordinary 
income. 

For tax purposes, capital gains are measured at 100% if the asset is 
held less than one year, 80% if from one to two years, 60% from two to 
five, 40% from five to ten, and 30% if more than ten years. 

Partnership allowances for losses are limited to curtail deductions to 
the extent of gains from the sale of capital assets. 

A new gift tax schedule runs exactly three-quarters of the estate taxes. 

Charge-offs arising from exchanges of stock and corporate reorganiza- 
tions are limited. 

New language will seek to insure that gasoline and oil taxes are paid 
by the original producer. Though not in the law, the Treasury expects 
to raise as much as $85,000,000 by more rigid administration of depre- 
ciation allowances. 


Publicity Provision—Repeal of Check Taz. 


The new publicity provision will open to public inspection a separate 
statement to be filed by income tax payers giving the gross and net income 
total deductions and credits and the tax payable. 

Taxes on candy and soft drinks, furs valued up to $75 and jewelry not 
worth more than $25 are repealed. The five cents a $100 tax on the sale 
of produce for future delivery is slashed to three cents. January 1 is set 
as the date for repealing the bank check tax. 


From the Washington account May 10 to the New York 
‘“Times”’ we quote: 

The chief revenue increase in the law will come through the re-establish- 
ment of the 0.1% tax on the declared value of all corporate stock, and 


the companion excess-profits levy to compel its compliance. This tax, 
exacted from going business concerns, is expected to yield at least $95,- 
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000,000 annually in new revenue. It demonstrated that earning capacity 

when in force in financing the $3,300,000,000 public works program. 
Second in importance among the increases is the new estate tax, with 

rates ranging from 1 to 60% and calculated to yield $90,000,000 annually 


' in new revenue. 4 


The new income tax structure, applicable to incomes for this calendar 
year and returnable next March 15, aims to shift the burden partly from 
the ‘‘earned income” class to those whose incomes come from ‘‘unearned”’ 
sources, such as stock dividends and partially tax-exempt securities. 


Lp. 
Qe 





President Roosevelt Vetoes Two Private Relief Bills as 
Establishing Unwarranted Precedents. 


President Roosevelt on May 9 vetoed two bills, each of 
which was designed to furnish private relief, and in his 
messages to the House of Representatives declared that the 
measures established unwarranted precedents. One veto 
disapproved a bill which would have provided a payment 
to the widow of a Foreign Service Officer who was retired 
at the time of his death, while the other was applied to a 
measure which would have restored citizenship to a man 
dishonorably discharged from the Navy. Associated Press 
advices from Washington May 9 noted the President’s 
disapproval of the two bills as follows: 

He disapproved a measure granting a full year’s pay to the widow of a 
foreign service officer who died after being placed on the retired list. Sne 
was Mrs. Corinne Blackburn Gale. 

“TI deem it inadvisable,’’ he said, ‘‘to establish a precedent of approving 
payments of this character.” 

Tne President also refused to change the rating of John Thomas Simpkin, 
formerly of the Navy, from dishonorably discharged to honorably dis- 
charged because the Navy man later had been committed to an insane 
hospital. Simpkin was twice convicted of overstaying leaves of absence. 

‘“‘Where a man violates the obligations of his enlistment,’’ said Mr. 
Roosevelt, ‘‘and thereby debars nimself from the rights belonging to those 
who faithfully and honorably serve their country according to the terms 
of their enlistment, I feel that something more definite tnan the presump- 


tion of mental incompetency shown in this case is demanded to support 
a change in the record.” 
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President Roosevelt Plans to Ask Congress for Law 
Enabling Federal Promotion of Housing Program— 
Hopes to Induce $1,500,000,000 of Private Capital to 
Enter Construction Work—Government Liability 
Limited to $200,000,000. 


President Roosevelt will request Congress to enact legis- 
lation authorizing a housing program, financed by Federal 
funds, and designed to stimulate private building and 
construction activities, according to statements made at a 
White House press conference May 2. It was reported from 
Washington that the program will seek to promote the use 
of $1,500,000,000 of private capital in home modernization 
and construction. 

Senator Robinson of Arkansas said May 3 that the Federal 
guarantee on housing loans would be limited to about 20% 
of the total liability, and that the aggregate Government 
liability under the program probably would not exceed 
$200,000,000. A Washington dispatch May 3 to the New 
York ‘“‘Times’’ quoted Senator Robinson as follows: 


The Democratic Senate leader characterized the program as ‘“com- 
plicated,’’ and contemplating ‘‘a form of insurance, the premiums to be 
paid by the borrowers.”’ 

This conference related to the suggestion for legislation dealing with 
the repair of homes and the building of new homes,” he said. ‘It con- 
templates a process by which the expenses may by financed from private 
sources rather than governmental agencies. 

“It is expected that as to the funds being expended in repairs and imprové- 
ments, the Government may enter into a limited guarantee, the object 
being to make available private funds at reasonable rates."’ 

Another one of the conferees called the plan ‘‘a move to stimulate private 
capital.”’ 


We quote from a Washington dispatch to the ‘‘Times’”’ on 
May 2 regarding President Roosevelt’s views on the pro- 
posed housing program: 


The President's advisers are studying the possibility of offering a partial 
guarantee on mortgages issued against such construction, combined with 
comparatively small expenditures of Public Works funds. It is believed in 
some quarters that the Treasury will guarantee 80% of the face value. of 
this paper and that it will carry 5% interest. =" 

President Roosevelt gave out that surveys which nad taken two months 
had made it clear that there is a need in practically every part of the country 
for better housing. a 

He said that the program planned would have the’double benefit’ of 
filling this need and of reducing unemployment in the building trades, 
which have been slower than other industries in recovering. 

Mr. Roosevelt said that he had hoped to put the plan into operation 
without requesting new legislation, but that it would be necessary to 
obtain permissive laws. 

Asked who would head the new organization, the President offered no 
name, but it is expected that Harry L. Hopkins, Federal Relief Adminis- 
trator, will assume the responsibility of leading this recovery effort. 

The housing program is considered in official quarters a further step 
to bring private capital into construction begun through Public Works 
funds. It is related to the refinancing of home and farm mortgages with 
bonds guaranteed by the Treasury. wed 

The plan is considered in official quarters as a lever with which it is 
hoped that capital ordinarily put into building operations may be, pried 
out of hiding places where it has lain for more than four years. — es | 

There is a further hope that once this impetus has been given, the plan 
will go forward of its own momentum, extending to commercial structures 
and to slum clearance work in virtually every large city. 
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President Roosevelt Asks Congress to Authorize 
Return of Historic Canadian Mace, Captured in 
War of 1812. 

President Roosevelt, in a special message to Congress on 
May 4, asked that body to authorize the return of the mace 
of the Parliament of Ontario, Canada. The mace was 
captured during the War of 1812, and is at present held as a 
trophy at the Annapolis Naval Academy. The President 
called attention to the fact that on July 4 a memorial tablet 
to United States troops killed in action will be unveiled at 
Toronto, and said that the suggestion has been made “that 
it would be a gracious act for the United States to return this 
historic mace to Canada at the time of the unveiling of the 
tablet.”” The text of the President’s message follows: 


To the Congress of the United States: 


During the War of 1812 the mace of the Parliament of Upper Canada, or 
Ontario, was taken by United States forces at the time of the Battle of 
York, April 27 1813. That mace, which had been the symbol of legislative 
authority at York (now Toronto) since 1792, has been preserved in the 
United States Naval Academy at Annapolis. 

On July 4 1934, there is to be unveiled in Toronto a memorial tablet 
erected by the United States Daughters of 1812 to the memory of General 
Pike and others of the United States forces who were killed in action. The 
Mayor and Council of Toronto are providing the site for the memorial. 

The suggestion has been made that it would bea gracious act for the 
United States to return this historic mace to Canada at the time of the 
unveiling of the tablet. 

The mace is a token of representative government established at York 
nearly a century and a half ago. It symbolizes the orderly rule of such 
government in Canada, continuing from that day to this. 

Since the agreement of 1817 the two countries have by common accord 
maintained no hostile armaments on either side of their boundary, and every 
passing year cements the peace and friendship between the peoples of 
Canada and the United States. 

I heartily recommend to the favorable consideration of the Congress the 
enactment of a joint resolution authorizing the return of the mace to the 
Canadian Government. 

FRANKLIN D. ROOSEVELT. 
The White House, May 4 1934. 


> — 
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President Roosevelt Withdraws Nomination of W. L. 
Thorp as Head of Bureau of Foreign and Domestic 
Commerce. 


President Roosevelt on May 9 withdrew the nomination 
of Willard L. Thorp to be Director of the Bureau of Foreign 
and Domestic Commerce of the Department of Commerce, 
taking this action shortly after the Senate Commerce Com- 
mittee had voted 11 to 5 against confirming the Amherst 
Professor of Economics. The White House announcement 
did not state any reason for withdrawal of the appointment. 
Friends of Mr. Thorp said that Senator Stephens, Chairman 
of the Commerce Committee, opposed the nomination be- 
cause at one time Mr. Thorp had registered as a Republican, 
but Senator Stephens told reporters the matter had been 
decided solely on the question of Mr. Thorp’s qualifications 
for the position. 


ti, 
Se 


Rail Control Act Extended—Emergency Law Will Run 
Until June 16 1935, Under Direction of Co-ordinator 
Eastman. 


President Roosevelt announced, on April 27, his intention 
to extend Title I of the Emergency Railroad Transportation 
Act to June 16 1935, the maximum period for which the Act 
provides. The action is in accordance with recommenda- 
tions by the Transportation Co-ordinator, Joseph B. Eastman. 
In making known this decision, the President said: “That 
also extends Mr, Eastman for another year.” 

— p——— 
Office of Alien Property Custodian Abolished by 


President Roosevelt, with Work Transferred to 
Department of Justice. 


President Roosevelt, in an Executive Order of May 1, abol- 
ished the office of Alien Property Custodian, transferring its 
functions to the Department of Justice. The order becomes 
effective 61 days after signature. A Washington dispatch, 
May 1, to the New York “Times” said that the President’s 
action will make no actual difference in the work still re- 
maining as the result of seizure of enemy property during the 
World War. The dispatch then continued: 

The Alien Property Custodian, appointed first by President Wilson under 
authority of the Trading With the Enemy Act, at one time held in trust 
property valued at billions of dollars. 

In 1923 the Act was amended to permit the return of seized property of a 
value not exceeding $10,000 to any individual, corporation or other private 
owner whose assets in the United States had been confiscated. 


a 
Executive Order Transfers Part of Veterans’ Bureau 
Work to Civil Service Board. 

President Roosevelt, in an Executive Order signed April 8 
aboard the yacht Nourmahal, where he had been spending a 
vacation, transferred certain retirement functions of the 
Veterans’ Administration to the Civil Service Commission. 
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It was estimated that this action would result in an annual 
saving of $45,000. 

The Executive Order was transmitted with an accompany- 
ing message to Congress, which read as follows: 


To the Congress: 

Pursuant to the provisions of Section 16 of the act of March 3 1933 
(C. H. 212, 47 Stat. 1517), as amended by Title III of the act of March 20 
1933 (C. H. 3, 48 Stat. 16), I am herewith transmitting an executive order 
transferring to the U. 8. Civil Service Commission the duties, powers and 
functions now vested in the Veterans’ Administration pertaining to the 
administration of the civil service retirement act and the Canal Zone 
retirement act. 

The administration of laws governing the retirement of civil employees 
of the Government is logically and properly a function of the Civil Service 
Commission, and the transfer effected by this order will permit a more 
efficient administration of the activities involved. The Director of the 
Bureau of the Budget has informed me that the transfer will result in an 
annual saving of approximately $45,000. 

PRANKLIN D. ROOSEVELT. 


en 
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Private Companies Resume Transportation of Air Mail 
Under Temporary Contracts—Senate Passes Black- 
McKellar Bill—Newton D. Baker Named Head of 
Army Air Corps Investigating Committee. 

The air mail was once more carried by private aviation 
companies this week, as the United States Army on May 8 
began the task of turning over the mail to commercial lines 
under temporary contracts awarded May 3 by Postmaster- 
General Farley. Contracts were awarded on 15 of 21 routes 
recently advertised by the Post Office Department. These 
contracts went to some of the leading concerns which had 
been carrying the mail prior to the cancellation of contracts 
last February, but they had meanwhile reorganized to meet 
requirements of the Administration and had dispensed with 
certain officers who had been connected with the awarding 
of contracts in 1930. 

Meanwhile the Senate, on April 28, approved the Me- 
Kellar-Black Air Mail bill, under which the Postmaster- 
General would let contracts for one year, and during that 
period a bipartisan commission, appointed by the President, 
would study the air mail situation and then recommend a 
broad policy to the next Congress. Senate approval was 
given the measure without a record vote. The House 
Post Office Committee, however, on May 1 decided not to 
consider the Senate bill, and instead agreed to pass its own 
bill, with a slightly higher maximum rate of compensation 
specified than that mentioned in the Senate measure. 

Principal differences between the House and Senate bills 
were noted as follows in Washington Associated Press 
advices May 1: 


Both House and Senate bills let the Postmaster-General make one-year 
air mail contracts on a competitive bid basis. The Senate, however, fixed 
maximum compensation at 30 cents an airplane mile for loads not over 
300 pounds, while the House bill proposes a 35-cent rate. 

The Senate would reduce air mail postage from 8 cents for the first and 
10 cents for each additional ounce to a flat 6 cents. The House bill would 
fix the charge at 5 cents. 


A Washington dispatch May 3 to the New York ‘‘Herald 
Tribune” described the temporary air mail policy of the 
Post Office Department as follows: 


The total air-mail system now envisioned by the Post Office Department, 
according to Mr. Farley, will embrace a route mileage 3,300 miles in excess 
of the mileage covered at the time of the annulment of the old contracts. 
He estimated that the cost to the Government for the new system will be 
$10,000,000 less than the cost for air mail in the fiscal year 1933 and $5,- 
000,000 less than the cost in the fiscal year 1934. 

The daily scheduled trip mileage, however, will be less under the new 
system by some 19,000 miles. It will be approximately 78,198 miles, it 
Was announced, as compared with 97,076 miles prior to the annulments. 
The difference is due to the less frequent schedules on some of the routes. 
According to Mr. Farley, a number of routes under the old system were 
flying more schedules than were required for the service. 


Route Mileage Increased. 

The Postmaster-General said that when contracts are let on all routes 
heretofore advertised and those to be immediately advertised the total 
mileage of the air-mail system will be approximately 28,548 miles as com- 
pared with 25,248 route miles flown under the old contracts. ‘This in- 
creased route mileage to be flown over the new system will serve 4 additional 
States and 21 additional cities which have not heretofore had air-mail 
service,’’ the Post Office Department stated. 

Mr. Farley estimated that the new system, embracing approximately 
28,548 route miles and 78,198 trip miles will cost the Government less than 
$9,000,000 as compared with $19,454,980.53 in the fiscal year 1933 and 
$14,000,000 in the fiscal year 1934. 


Newton D. Baker, Secretary of War under President 
Wilson, was appointed April 10 by Secretary cf War Dern 
as Chairman of the Army Air Corps investigating com- 
mittee. At the same time Mr. Dern announced the accept- 
ances of five other civilians to assist Army Generals in 
making an aviation inquiry. 

Associated Press Washington advices April 10 added the 
following regarding the investigating committee: 

Secretary Dern said the following civilians, in addition to Mr. Baker, 
had accepted places on the committee of 11: 

Dr. Karl Taylor Compton, President of Massachusetts Institute of 
tm Technology. 
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Dr. George W. Lewis, Director of Aeronautical Reserach for the National 
Advisory Committee on Aeronautics. 
Clarence D. Chamberlin, noted trans-Atlantic flyer. 
Major James H. (“‘Jimmy’’) Doolittle, widely-known flyer and aeronautical 
engineer . 
Edgar 8. Gorrell, President Stutz Motor Car Co. 

The military members of the committee, who already compose the 
“Drum board” for the continuous study of the Air Corps needs, are headed 
by Major-General Hugh A. Drum, Assistant Chief of Staff, who will 
serve as Vice-Chairman, and include Major General Benjamin D. Foulois; 
Chief of Air Corps; Major-General George 8S. Simonds, Commandant of the 
Army War College; Major-General John W. Gulick, Chief of the Coast 
Artillery, and Brigadier-General C. E. Wilbourne, Assistant Chief of 
Staff, in charge of war plans. 

When Secretary Dern made his first announcement of the committee 
three weeks ago he invited Colonel Lindbergh and Orville Wright in addition 
to Mr. Chamberlin to serve as members. Colonel Lindbergh refused, 
sending two telegrams in which he bitterly attacked President Roosevelt's 
action in canceling commercial air-mail contracts and designating the 
Air Corps to carry the mail. Mr. Wright declined to serve because of illness. 

The manner in which the Air Corps transported the air mail and the deaths 
connected with these emergency activities will play a part in the Com- 
mission’s studies. The survey, however, is designed by Secretary Dern to 
be of wide scope and to make recommendations which will make the Air 
Corps as near as possible the best in the world. 


Earlier developments in the air-mail situation were 
described in some detail in our issue of March 24, pages 
2009-11. On March 26 the House of Representatives 
accepted a conference report on a bill authorizing the tempo- 
rary transportation of the air mail by army pilots, and 
releasing subsistence allowances for these men. The 
bill was signed by President Roosevelt March 27. On 
March 23, Senator McKellar introduced a new Administra- 
tion air-mail bill in the Senate, while on March 26 Senator 
McCarran introduced a substitute bill for a permanent air- 
mail system. The MceKellar-Black bill, however, was 
reported out of the Senate Post Offices and Post Roads 
Committee March 28 and was passed by the Senate April 28. 
as noted above. 


a 
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Ruling by United States Attorney-Genera! Cummings 
on Status of Debts Owed United States by Foreign 
Governments—Conclusions as to Defaulters With- 
in Meaning of Johnson Act—Soviet Russia Con- 
sidered in Default—Great Britain and Five Other 
Nations Not in that Category. 

A ruling bearing on the applicability of the Johnson Act 
to foreign governments indebted to the United States was 
submitted to Secretary of State Hull by Homer 8. Cummings, 
United States Attorney-General on May 5. The act is 
designed to bar ‘‘financial transactions with any foreign 
government in default on its obligations to the United 
States.”” The measure was signed by President Roosevelt 
on April 13, and in giving its text in our issue of April 21, 
page 2658, we indicated that the President had called upon 
Secretary Hull for an intepretation of its provisions. Seven 
questions were submitted to the Attorney-General for de- 
termination, one of which was as to whether the present 
Soviet Government, as successor to prior governments of 
Russia, was to be regarded as in default. The Attorney- 
General in answer thereto indicates that he regards ‘‘the 
Soviet Government as in default, within the contemplation 
of the statute.”’ As to the status of other countries, the 
Attorney-General in his ruling refers to the fact that Mr. 
McReynolds was in charge of the bill during its consideration 
in the House and, said the Attorney-General, ‘‘under the 
rules applied by the courts in considering such proceedings, 
his [Mr. McReynold’s] apparent view that Great Britain and 
other countries similarly situated were not to be deemed in 
default, is entitled to especial weight. The Attorney-General 
continued: 


Moreover, the President, by signing the bill, participated equally with 
the Houses of Congress and his view as to the meaning of words employed 
in it is of great significance. I cannot assume that he believed Great 
Britain to be in default, within the meaning of the word as used in the bill, 
in view of his express statements on the subject; and from such information 
as I now have before me, it would appear that Czechoslovakia, Italy, 
Latvia and Lithuania fall in the same category with Great Britain. I 
conclude, therefore, that these five countries are not at the present time in 
default under the terms of the act in question. 


Great Britain and the four other nations which as indicated 
above are not regarded as in default have made token 
payments on their indebtedness; Finland was not made 
subject to the ruling since it has met in full the instalments 
on its war debts. The seven questions as.to which the At- 
torny-General ruled were: 

1. What governments, political subdivisions, or associations are in default 
on their obligations to the United States? 

2. To what types of transactions does the act apply? 

3. What constitutes a renewal of an existing credit? 

4. Does the act apply to acceptances or time drafts? 

5. Is the present Soviet Government, as the successor to prior govern- 
ments of Russia, to be regarded as in default, in view of the fact that no 
payment has been made on the bonds issued to the Government of the 
United States by the provisional government on account of loans made to 
that government by the United States during tne period of the war, the 
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provisional government having been the immediate predecessor of the Soviet 
Government? 

6. However, the last question may be answered: Can the Soviet Govern- 
ment be considered in default to the United States Government pending 
negotiations that are being had with a view to arriving at the amount of 
the indebtedness due from the Soviet Government to the Government of 
the United States? 

7. Would the issue and sale in the United Statesof ‘‘Scrip’’ or funding 
bonds in part payment of outstanding obligations be in violation of the act? 


With reference to the ruling of the Attorney-General a 
Washington dispatch May 5 to the New York ‘‘Times”’ 
said in part: 


Mr. Cummings’s rulings were interpreted at the State Department to 
mean that future token payments would not permit any foreign govern- 
ment to escape being considered in default under the Johnson Act, although 
past considerations of this kind were sanctioned as being within the ‘‘prob- 
able intent of Congress”’ in passing the measure. 

The Attorney-General made no mention of Rumania and Greece, both 
of which have made, from time to time, small payments on their indebted- 
ness. He said the Department of Justice would follow ‘‘any authoritative 
statement, in harmony with this opinion, issued in the form of an adminis- 
trative declaration that named countries are or are not in default.’ 


Bars Waiving Old Defaults. 


The Attorney-General, in holding the Soviet Government in default, 
said that ‘‘I am aware of no principle in law under which a previously 
existing default is waived or overcome because of the mere pendency of 
negotiations ‘with a view to arriving at the amount of the indebtedness due,’ 
assuming that there is any uncertainty in this regard, although of course, 
the matter might be affected by the outcome of any such negotiations."’. . . 

The trustees of the Export-Import Bank made it known that they were 
ready to proceed with financing exports to the Soviet Union as soon as a 
debt settlement satisfactory to President Roosevelt had been reached. 

The Bank could take such action without awaiting formal Congressional 
approval of the debt settlement. It was with this end in view that there 
was added to the Johnson Act its Section 2, which exempts from its pro- 
prohibitions ‘‘a public corporation created by or pursuant to special author- 
ization of Congress, or a corporation in which the Government of the United 


States has or exercises a controlling interest through stock ownership or 
otherwise."’ 


President Roosevelt Cited on Britain. 


In answering the question as to which governments are in default, 
tne Attorney-General considered the case of Great Britain in detail. He 
decided that the following facts had to be taken into consideration: 

1. That President Roosevelt, in agreeing on Nov. 7 1933, to accept 
a token payment from the British Treasury amounting to $7,500,000, 
on account of the instalment due on Dec. 15 1933, stated specifically 
that he did not consider the British Government in default because the 
full amount would not be met. 

2. That Representative McReynolds of Tennessee, Chairman of the 
House Foreign Affairs Committee, in directing the passage of the Jonnson 
Act through the House, consistently took the view that Great Britain was 
not in default, and that the majority of the House membership seemed to 
concur in this view. 

3. That President Roosevelt, in signing the bill, gave his tacit agree- 
ment to this view, which was repeatedly expressed in Congress. 

From the considerations weigning in the review of the British case, 
Mr. Cummings held the other four token payers were not in default. 

Explanations by Mr. McReynolds, during the House debate, were also 
used as a basis for the Attorney-General’s opinion that ‘‘political sub- 
divisions’’ such as municipalities, which themselves are not in default, could 
be permitted to market their securities here even if their parent govern- 
ment should be in default. 

Canada was held not to be in default and was considered as not a political 
subdivision of Great Britain . 

In answering Mr. Hull’s second question, as to the type of transaction 
covered by the act, the Attorney-General took, in the opinion of State 
Department legal experts, a broad view, with the intention of offering 
no obstruction to ordinary every-day, commercial transactions in inter- 
national business. 

Quoting the report of the Senate Finance Committee, which held that 
‘‘billions of dollars of securities offered for sale to the American people were 
overdue and unpaid,’’ Mr. Cummings said in his opinion: 

“This, I think, is indicative of a purpose to deal with such ‘bonds’ and 
‘securities’ and ‘other obligations’ of like nature, observing the rule of 
ejusdem generis—that is, obligations such as those which had been sold 
to the American public to raise money for the use of the foreign governments 
issuing them—not contemplating foreign currency, postal money order, 
drafts, checks and other ordinary aids to banking and commercial trans- 
actions which are ‘obligations’ in a broad sense, but not in the sense intended. 

“It was obviously not tne purpose of the Congress to discontinue all 
commercial relations with the defaulting countries.” 

Mr. Cummings approved the opinion by Green H. Hackworth, legal 
adviser to the State Department, defining a renewal of an existing credit 
as ihtended under the Jonnson Act. Mr. Hackworth had said: 

“It would seem.that any instrument which would be issued for the 
purpose of replacing the evidence of any existing indebtedness would 
constitute a renewal or an adjustment of existing indebtedness. If new 
bonds were issued to replace old ones, it would seem that such a transaction 
would be permissible. Any instrument given in satisfaction or extension 
of an existing indebtedness would, it is believed, come within this ex- 
ception.”’ 

The Department of Justice several days ago, in a preliminary ruling, 
exempted from the Johnson Act governmental drafts such as are ordinarily 
used by foreign governments in paying the expenses of thier diplomatic 
establishments in this country. 

Certain New York"banks had refused to cash drafts drawn on the treasuries 
of defaulting nations to pay their consular officers in New York, under 
the apprehension that such transactions might be considered dealing in 
the “‘obligations’’ of a defaulting government. 

In to-day’s opinion this position was extended to cover all forms of 
ordinary commercial paper, and the Attorney-General said that Mr. Hull’s 
fourth question was answered in the opinion given in reply to his second 
question. 

Mr. Cummings’s opinion that the Soviet Government is in default con- 
firmed the action of the board of trustees of the Export-Import Bank, 
originally created to promote trade with the Soviet Union, in passing a 
resolution declining to lend money on Soviet business deals until a debt 
settlement is reached. 

The issuance and sale in the United States of ‘‘scrip”’ of ‘‘funding bonds’’ 
by a defaulting country would be legal, the Attorney-General held, “‘if 
issued in the bona fide renewal or adjustment of existing indebtedness.”’ 
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This method of financing has been suggested by Dr. Hjalmar Schacht- 
President of the Reichsbank, as a means of making available to American 
holders at least portions of ‘‘blocked exchange’’ German interests pay, 
ments due to them. 


a ee 


Alexander A. Troyanovsky, Soviet Ambassador to 
United States in Answer to Ruling of Attorney- 
General Cummings Contends Russia Is Not in 
Default on Debts. 


Alexander A. Troyanovsky, the Soviet Ambassador, 
took issue on May 6 with the ruling of United States At- 
torney-General Cummings that the present Russian Govern- 
ment is in default on debt payments to this country. The 
Ambassador’s views were indicated in an interview at Bryn 
Mawr College, where he and Mme. Troyanovsky were guests 
of honor at a reception, and in a Philadelphia dispatch that 
day to the New York ‘‘Times”’ he was quoted to the follow- 
ing effect: 


He thought perhaps in view of the ‘‘very important’’ statement by 
Mr. Cummings his Government ndéw would publish its arguments in defense 
of its refusal to accept the obligations incurred by the preceding Kerensky 
regime. 

“TI think,” said M. Troyanovksy, ‘‘that we do not consider ourselves 
defaulters. Wesigned no obligations to pay these debts. Ifthe knowledge 
of the real situation about these debts were better known in your country, 
I believe we would not be regarded as in default. 

“TI think that not many of the details as to the real situation are known 
to you but IJ believe that the real situation should be better known. We 
did not assume any obligations to pay the debts but we now are in consulta- 
tion on them to determine whether we shall assume these obligations. 


Soviet May Publish Arguments. 


“This statement of Mr. Cummings was only published to-day. It is 
very important and may be our Government will decide to publish its argu- 
ments.’’ 

The Ambassador declined to specify any of the details of the arguments 
indicating that he was not at liberty to reveal them without authorization 
from Moscow. Hesaid that while negotiations were under way it had been 
thought better to withhold publication of the Soviet arguments ‘‘in order 
to make the negotiations smoother and not create a bitter atmosphere.”’ 

Asked how the Attorney-General's ruling would affect trade relations 
between the two countries the Ambassafor said it was his understanding 
that ‘‘private credits will not be affected.’ 

‘The Export-Import Bank,’’ he declared, ‘‘made a statement when the 
Johnson bill was under discussion in Congress saying that it did not want 
to start any business transactions with Russia until the President found 
that our negotiations on our mutual claims were in asatisfactory situation.’’ 


Ambassador Troyanovksy conferred with President 
Roosevelt on April 30 on the Russian debt question, accord- 
ng to Washington advices on that date from Washington 
to the New York ‘‘Times’’, which also said: 

Mr. Troyanovksy stated that he left a letter with the President from 
Soviet Foreign Commissar Litvinoff. 

The conference was also attended by Secretary of State Hull and Assist- 
ant Secretary Moore. 

Secretary Hull declared that it was a preliminary discussion, mainly on 
debts but that nothing of major importance was determined. 

—<o 


Views in Russia on Attorney-General Cummings 
Ruling That Soviet Government Is in Default 
Under Johnson Act. 


Regarding Attorney-General Cummings’ ruling that 
the Soviet Government is a defaulter under the Johnson Act, 


an Associated Press account from Moscow May 6 said in 
part: 

Sentiment has already crystallized into actual retaliatory steps in the form 
of a recommendation that all Soviet economic organizations refrain from 
planning any orders from America with the exception of such items as 
jcannot be had elsewhere. 

This recommendation was made recently by the organ of the commissariat 
of heavy industry and, it is understood, already has been put into effct. 

Soviet-American trade, for the time being, is in a state of deadlock 
because of such action and the Soviet’s protestations that it cannot be 
held to have defaulted the Kerensky debt to the United States. 

American business men who have had a chance to gauge reaction of 
high economic authorities here to the new law describe it as one of mingled 
surprise and bitter indignation. 

That some concern for new Soviet enterprises, planned on expectations 
of large American credits, is not unmixed with this feeling is evidenced 
by the fact that Peter Bogdanoff, head of Amtorg, Russian trading organ- 
ization, was summoned to Moscow after passage of the bill to report per- 
sonally on it to Kremlin authorities. 

He is returning to New York shortly. 

A possible explanation of the Seviet attitude—which is summed up in 
the press with the statement that the Government will not be coerced into 
a Kerensky debt settlement—lies in the fact that if it consents to negotiate 
the question with America it will be compelled under the Rapallo treaty 
to consider German claims for payment of pre-Bolshevik debts to that 
country on a basis of equal terms. 

Meanwhile, the sending of a trade delegation to America and the estab- 
lishment of American consulates in Vladivostok and Odessa have tempo- 
rarily been held up due to the stalemate. 


_ 
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Resolutions Adopted by United States Chamber of 
Commerce Urge Removal of Restrictions Preventing 
Normal Banking Operations—Also Urges Modifica- 
tion of Securities Act and Stock Exchange Control 
Bill — Favors International Silver Agreement — 
Finds New World Valuation of Dollar Impetus 
to Export Trade. 

The modification of legislation “to permit commercial 
banks, as part of their normal banking operations, to partici- 
pate in the underwriting of capital issues’ was urged in the 
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resolutions adopted by the Chamber of Commerce of the 
United States at the concluding session, on May 4, of its 
annual convention, held in Washington. As to the bill fur 
Federal regulation of stock exchanges, the Chamber refers 
to the legislation originally proposed as having gone “far 
beyond the exchanges and their members, extending . . . 
to every investor in any corporate security.’ While noting 
the measure has been modified, the Chamber observes that 
“much additional improvement should be made in the pend- 
ing legislation.” 

In another resolution, Congress is urged to adopt as soon 
as possible in the present session amendments to the Securi- 
ties Act “which will overcome its effect in retarding the legiti- 
mate transactions in securities.” Stating that implied ap- 
proval of President Roosevelt’s reduction of the dollar’s gold 
content was given in a resolution on promotion of export 
trade, a Washington dispatch, May 4, to the New York 
“Times” added: 

The resolution referred to the “new world valuation of the dollar in more 
appropriate ratio to other currencies.”’ 

The Chamber approved the Administration’s program of reciprocal trade 
agreements with foreign countries, and urged passage of the Tariff Bargain- 
ing bill, but recommended “‘due regard for the essential principle of reason- 
able protection for American industries.’’ 

All agencies expending public money under the emergency program should 
be brought under one central control, another resolution recommended. 

The Chamber said there should be legislation requiring ‘‘the same truth- 
fulness in advertising, with respect to foods, drugs and cosmetics, as in the 
labeling of articles to which Federal labeling laws apply,’’ but pointed out 
that “‘the value of proper advertising as an economical and efficient means 
of distribution should be maintained as in the public interest.” 


Observing that the delegates to the convention closed their 
appraisal of the New Deal with a firm declaration against 
regimentation of American life and infringement of  tra- 
ditional individual liberties, United Press advices from Wash- 
ington, May 4, to the New York “Journal of Commerce,” in 
part, continued : 

With this generalized exception, the findings of the United States Chamber 
of Commerce, embodied in more than a score of resolutions adopted at the 
final session, avoided criticism or approval of basic Roosevelt Administra- 
tion policies. 

The resolutions pleaded for fairer taxation, modification of the Securities 
Act, strengthening of the bankruptcy laws, prevention of Government com- 
petition with business, and abolition of the permanent bank deposit insur- 
ance plan. Of the fundamental principles of NRA, AAA and other keystones 
of the recovery program, there was no general criticism. 


Pursues Middle Course. 


The Chamber’s findings thus held to a middle course between the views of 
its leading spokesmen, who in addresses through the week had lauded and 
assailed Roosevelt policies. The President’s message last night, warning 
that the people “‘will be impatient of those who complain and of those who 
hold out false fears,’’ may also have influenced the moderate tone of the 
resolutions. 


In part, the declarations of the Chamber follow: 


Banking Legislation. 

The problems before banks, their depositors, and all who use their facilities 
are of immediate public importance. Their proper solution will confer wide 
benefits. We mention specifically some of the steps which should promptly 
be taken through legislation. 


Insurance of Bank Deposits. 


We urge the immediate passage of legislation which will extend the opera- 
tions of the temporary plan for insurance of deposits under which more than 
95% of the depositors in insured banks now receive full protection upon their 
accounts. The present law providing for a so-called permanent plan should 
be repealed. It is unsound and desttructive in its character. 


Removal of Restrictions. 

It is in the interest of business recovery that recent legislation should be 
modified to permit commercial banks, as part of their normal banking opera- 
tions, to participate in the underwriting of capital issues as well as to allow 
such banks to make short-term advances in connection with underwritings. 

The enforced liquidation of security affiliates of banks by June 16 1934 is 
productive of unnecessary losses, is deflationary in character, and should be 
postponed for a reasonable time to permit of its more orderly accomplish- 
ment. There should be careful redefinition of the term “affiliate” so as to 
exclude such accidental affiliate relationships of banks as are acquired for 
temporary purposes or result from casual holdings of bank stock by other 
corporations not engaged in banking. Present requirements for the submis- 
sion and publication of unnecessary reports of affiliates should be modified. 

In order that men of integrity and sound business judgment may not be 
compelled to relinquish positions in institutions where their counsel is 
needed, the Federal Reserve Board should be given authority to permit, in 
its discretion, an officer or director to act as such in both a bank and a 
business enterprise which may in connection with its normal business opera- 
tions have occasion to make some loans. 

Provisions for cumulative voting by shareholders of a National bank should 
be repealed in the interest of equitable and orderly procedure, and such a 
bank should be permitted to vote shares of its own stock held by it as 
trustee. In order that all bank stock may carry the same liability, there 
should be legislation to eliminate double liability upon all shares of National 
bank stock and State governments should consider similar action with respect 
to all shares of State banks. 


Corporate Securities. 

Reasonable regulation of securities exchanges, and their members, this 
Chamber has not opposed. We emphasize, however, that the public interest 
requires recognition in such legislation, and in its administration, of the 
necessity of permitting the public exchanges to operate usefully in perform- 
ing functions of the widest public importance. 

Legislation which was originally proposed in Congress, however, trans- 
gressed these principles, and went far beyond the exchanges and their mem- 
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bers, extending to banks everywhere in the country, to every corporation, 
large and small, although the owners had never thought of listing securities 
upon an exchange, and to every investor in any corporate security. After 
extensive hearings, the measure has been modified, although the scope of its 
provisions has not yet been made clear. 

That such legislation should not be extended into fields where there is no 
clear justification should be axiomatic, and that it should not contain pro- 
visions which are not definite and understandable by legislators and the 
public would seem obvious. However, much additional improvement should 
be made in the pending legislation, the importance to the Government and 
the public of proper administration makes appropriate a Federal agency de- 
voted entirely to the supervision of matters relating to securities. Upon 
the earnings of business corporations the Government depends for a large 
part of its tax revenues, and a great part of the savings of the country are 
dependent for their security. Upon the increased acstivities of these corpo- 
rations the country depends chiefly for re-employment. Recovery depends 
largely upon freedom of issue and distribution of sound corporate securities. 

Securities Act of 1933. 


The fact that normal means of financing legitimate business enterprises 
are made unavailable through governmental action furnishes no justification 
for resorting to public funds provided through public agencies for the financ- 
ing of such private interests. The logical step and the only one consistent 
with the public interest is to remove existing impediments to honest enter- 
prise. 

It has been amply demonstrated that such impediments have been caused 
by provisions of the Securities Act of 1933 that are aside from and unneces- 
sary to those essential remedial purposes of the statute which are praise- 
worthy and merit the support of the business world. 

The Securities Act of 1933 is so restrictive as to make practically impos- 
sible much financing that is necessary for economic recovery and for the 
orderly conduct of business enterprises of high integrity, while laying, at the 
same time, a heavy burden of expense and delay upon the issuance of per- 
missible securities. This measure, originally introduced “‘to afford protection 
to the public with the least possible interference to honest business,” has 
affected adversely industries of the country not engaged in the business of 
dealing in or creating securities, as well as those related to financing 
facilities. 

Congress should adopt as soon as possible in the present session amend- 
ments to the Act which will overcome its effects in retarding the legitimate 
transactions in securities necessary to provide for the continuance and fur- 
ther development of those facilities of production and distribution through 
which a large proportion of the population receives its gainful employment. 

Such amendments should provide, with other things, for the modification 
of the nature, extent, and duration of the liabilities, civil and criminal, which 
the Act imposes upon officers, directors, underwriters, and experts not only 
for their own acts, but for the acts of others and for conditions beyond their 
control, and thus relieve normal business practices and prudent and efficient 
management from the impracticable requirements and unnecessary punitive 
features of the present Act. Time-honored defenses of good faith and proper 
intent, employment of ordinary business caution, and reliance upon reports 
of qualified experts should be definitely sanctioned as applicable in civil 
and criminal proceedings authorized by the terms of this statute. Require- 
ments as to registration statements and prospectuses should be simplified, 
unnecessary provisions eliminated, and emphasis placed upon essential facts 
having a proper relation to security values. 

Silver. 

This Chamber has steadily maintained that only international action can 
successfully deal with silver in its monetary uses. The unquestioned benefits 
of the two international agreements of the past year confirm the soundness 
of this position with respect to a metal existing in large supplies. In these 
international agreements the United States had a leading part, and it is now 
proceeding to carry out its obligations in a manner which gives our own 
silver producers a price more than twice the price which prevailed in the 
recent past. The progress which has been made through previous conferences 
augurs well for the possibilities of further international agreements. 


Individual Rights. 


Legislation is coming forward in Congress which raises fundamental ques- 
tions. As yet this legislation has been formulated with respect to several 
fields of agriculture, and is based upon penalizing taxes for those who, what- 
ever their circumstances, use their lands for production, even production for 
local consumption, contrary to official decisions. Such legislation, if at- 
tempted in one field, may very well be extended to all parts of agriculture, 
all forms of business enterprise, and even to occupations and employment. 

The difficulties of some of the problems with which the Federal Govern- 
ment has undertaken to deal cannot justify legislation of this kind, whether 
it is represented as temporary or as permanent. The rights which are guaran- 
teed to American citizens, and which they cherish, should always assure them 
protection in their lawful occupations and lawful enterprises from reliance 
upon the fallible judgment of persons in official positions. It is this pro- 
tection which has permitted that initiative, that ambition, and that effort 
which has characterized our life and which has given us our distinctive stand- 
ards, our high level of general welfare, and our national wealth. 


Promotion of Export Trade. 

Our Government should continue active support of our foreign trade. The 
endeavors of our business houses and citizens in finding new markets for the 
products of American agriculture and industry should he -onstantly supple- 
mented by efforts of our Government representatives abroad, especially in 
the direction of removal of restrictions bearing heavily or with discrimina- 
tion upon American products and with respect to existing barriers preventing 
prompt payment for our overseas shipments. 

The new world valuation of the dollar, in more appropriate ratio to other 
currencies, has given impetus to our export trade. Stabilization of the 
dollar, which will permit long-term international trade contracts, will be 
of further assistance. The efforts of the Department of State, looking to the 
conclusion of reciprocal tariff agreements, should be continued, with due 
regard for the essential principle of reasonable protection for American indus- 
tries. The pending legislation, which would confer new powers upon the 
President to enter into trade agreements, can have beneficial results if the 
provisions already added, including opportunity for interested industries to 
be heard before their situation is changed, are supplemented with a provision 
assuring our industries that they will not be placed at disadvantage in their 
home market. 

In the interest of American foreign trade, as well as for purposes of 
national defense, the support which the Government is according to the 
American merchant marine should be continued. Any withdrawal of the 
support which permits the present standards of efficiency and service would 
be contrary to the public interest and would militate against the economic 
recovery for which all efforts should be marshaled. 
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Federal Taxation. 

The essential characteristic of a revenue Act passed by Congress should be 
provision of an adequate amount of revenues through fair and equitable levies. 
It should reflect no discriminations based merely on the forms of business 
organization or on type of income. The income tax should always be levied 
upon real income in the ordinary and generally understood meaning of the 
term. Taxation of gains should be accompanied by corresponding oppor- 
tunity for deduction of losses. Accepted accounting and business practice 
agree that real net income of a group of closely affiliated corporations utilized 
in the conduct of a business is the net income of the group as a whole, and 
this income should be the basis for tax liability. Denial of the right to file 
consolidated returns would result in harassment and unfairness to taxpayers 
and increase in administrative difficulties for Government officials, with no 
ultimate increase in revenues. No such denial should be put into effect with 
respect to any part of a taxable year which has passed. If every other 
consideration with respect to such returns is ignored, there at least should 
be prompt action by Congress to prevent the denial from being effective as 
to the current taxable year. 


Wheat Processing Taz. 

Experience with the exemption from the processing tax paid on wheat to 
farmers who exchange their wheat for flour has demonstrated that unexpected 
and unintended consequences are resulting from this exemption. These con- 
sequences have effects in such disturbance of marketing of grain and market- 
ing of flour that the exemption should be repealed. The inadvisability of 
exemptions from a tax, if a tax is to be levied, has again been evidenced. 


Government Competition. 

This Chamber has long advocated that our Federal, State and local govern- 
ments should refrain from entering any field of business which can be suc- 
cessfully conducted by private enterprise. Increased employment and pur- 
chasing power can best be attained by affording industry and business every 
legitimate facility and opportunity to pay adequate wages and to earn reason- 
able profits without competition from Government agencies. 

Government agencies engaged in competition with private enterprises 
should refrain from every form of unfair competition. Operation without 
knowledge of true costs is, on the part of a Government agency, not only 
unfair to private competitive industry, whether the competition is direct or 
is by comparison, but causes aggravated detriment to the public through un- 
justifiable expenditures and all of the evils which result. There should be 
immediate legislation requiring governmental agencies engaged in competi- 
tion with private enterprise to use established cost-accounting methods under 
all circumstances in which they would be used in accordance with the estab- 
lished practices of private management. 


Railroad Rate Policies. 

Simplification and unification of classification ratings should be worked 
out by the railroads in co-operation with shippers and with the assistance 
of the Inter-State Commerce Commission. Greater flexibility in railroad 
rates should be secured through due recognition of competitive and market 
conditions as well as distance or cost of service. Greater responsibility for 
railroad rates should be placed upon the railroad managements. The regulat- 
ing authorities should recognize the propriety of varying rates as may be 
shown to be reasonably necessary to meet competitive or market conditions 
or competition of other forms of transportation without unfair discrimination 
against intermediate localities. The fourth section of the Inter-State Com- 
merce Act should accordingly be restored to the form which it had between 
1910 and 1920, with suitable provisions to assure prompt decisions by the 
Commission. The statutory period for advance notice before the effective 
date of new rates should be reduced. The law should be amended to permit 
simplification and expedition of procedure in rate cases, and the maximum 
suspension period should be reduced to not more than three months. 

Railroad Consolidation. * 

Congress should adhere to a policy which contemplates the maintenance 
of railroad transportation as the central part of our transportation system 
and which encourages only voluntary consolidation of railroad properties as 
consolidation is justified through increased economic efficiency. 


- — 
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Group Asks Change in Long-Haul Rule—Men Repre- 
senting Traffic, Labor and Railroads Ask the 
Aid of President Roosevelt—Revision of Law 
Sought. 


Modification of the long and short haul provisions of 
the Inter-State Commerce Act to permit a greater flexibility 
of railroad rates for the purpose of competing with highway 
and water transportation was recommended to President 
Roosevelt on May 4 by a committee of factors in railroad 
transportation, according to the New York ‘‘Times” which 
further stated: 


The railroads are not prevented by the Act from charging less for long 
hauls than the aggregate of rates to intermediate points within the long- 
haul territory, without specific authorization by the Inter-State Commerce 
Commission. 


A memorandum handed to the President on behalf of 
the group by Fred M. Renshaw of Buffalo read: 


f- The major question involved is whether or not, in order to meet com- 
petition, railroads shall be permitted to make rates lower for the movement 
of traffic for long hauls than for shorter intermediate hauls—this only to 
be done when necessary to meet the competition. This is necessary in order 
that railroads may meet the competition of water and highway competitors 
without needless sacrifice of revenue. 

At present the carriers are unable to make such rates, except that in 
special cases the Commission may authorize exceptions to this rule, but 
it has to determine that the rate is reasonably compensatory, and has 
besides the cumbersome and unnecessary limitation in comparing the 
short with the longer routes. 


The committee which called upon¥the President with 
the recommendations consisted of the following: 


+. Representing the National Industrial Traffic League.—William P. 
Libby of North Plymouth, Mass.; J. P. Haynes, Executive Vice-President, 
Chicago Association of Commerce; Fred M. Renshaw, Traffic Com- 
missioner, Buffalo¥Chamber of Commerce. 

& Representing Railway Labor Executives Association.—John T. Corbett, 
National Legislative Representative, Brotherhood of Locomotive Engi- 
neers; B. M. Jewell, President, Railway Employees Department; George 
M. Harrison, President, Brotherhood of Railway Clerks; W. D. Johnson, 
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Vice-President and National Legislative Representative, Order of Rail- 
road Conductors; James Farquharson, National Legislative Representative, 
Brotherhood of Railroad Trainmen; A. J. Lovell, Vice-President and 
National Legislative Representative, Brotherhood of Locomotive Firemen 
and Engineers. 

Representatives of Railroad Managements.—Paul Shoup, Vice-President, 
Southern Pacific, and S. T. Bledsoe, President of the Atchison Topeka 
& Santa Fe Ry. 
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President Roosevelt Receives Check for One Million 
Dollars to Be Used in Caring for Infantile Paralysis 
Victims—Money Represented Proceeds of Birth- 
day Balls. 

President Roosevelt received on May 9 a check for $1,- 
003,030.08, which will be used in caring for sufferers from 
infantile paralysis. The check represented the proceeds of 
more than 5,000 balls which were held throughout the 
United States on his birthday anniversary on Jan. 30 of 
this year under the auspices of the National Committee for 
the Birthday Ball of the President. The celebration was 
described in our issue of Feb. 3, pages 787-788. In accept- 
ing the check on May 9 the President spoke in acknowledg- 
ment and described three uses to which the money would 
be put under the auspices of the Warm Springs Foundation. 
A Washington dispatch May 9 to the New York ‘Times’ 
reported the President’s speech as follows: 

In his speech the President repeatedly thanked those who contributed 
to the fund on behalf of sufferers from infantile paralysis, whose total he 
estimated at 200,000, and said that messages to him showed that interest 
aroused by the ball caused many other persons to assist local orthopedic 
institutions. 5 

He apologized for reading a prepared address, but said that since his 
remarks would be read in newspapers throughout the country he did not 
wish to rely on an extemporaneous address. 

‘“‘Modern medical science has advanced so far,”’ he said, ‘‘that a very 
large proportion of those who for one reason or another have become crippled 
can be restored to useful citizenship. It remains, tehrefore, only to spread 
the gospel in every part of the nation to enable us to make the same relative 
progress that we have already made in the field of tuberculosis.”’ 

With this aim in view the Warm Springs Foundation, established seven 
years ago, had worked not only as an individual institution devoted solely 
to victims of infantile paralysis, but also to co-ordinate the work in fighting 
this disease, which accounted, he said, for probably a third of all persons 
crippled, aside from those injured in accidents. 

To further the campaign the President established as a first separate 
fund from the check’s proceeds $100,000 to stimulate co-ordination. 

As a second he ordered the setting up of a $650,000 fund for ‘‘the further- 
ance of the present work of Warm Springs,’’ and the remainder of the check, 


$253,030.08, was set aside ‘for building, maintenance and contingencies 
of the foundation.”’ 
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Secretary of State Hull Calls Upon United States to 
Lead Fight Against War—lIn Address Before Cum- 
berland University Alumni He Cites ‘Volcanic 
Conditions” in Many Countries. 

The United States should lead the nations of the world in 
the promotion of international peace, Secretary of State Cor- 
dell Hull declared May 5 in an address in Washington, before 
the Alumni Association of Cumberland University, of which 
he isa member. Mr. Hull said that many nations are “fever- 
ishly arming,” and are taxing their citizens to pay for huge 
military machines which may lead to war. He added that 
while there are no signs of immediate war, “seriously vol- 
canic conditions exist in many parts of the world.” College 
students in this country, he said, should pave the way in pro- 
moting peaceful doctrines. We quote below in part from his 
address: 


The late war was supposed to have been waged to make the world safe for 
democracy. It is paradoxical to observe that since the war political systems 
on which popular government has rested have been toppling in every part 
of the world, while dictatorships have sprung up overnight in their stead. 
Nations everywhere are steadily narrowing their visions, their policies, and 
their programs. 


The entire political, economic, social and moral affairs of most parts of 
the world are unquestionably in a more or less chaotic condition. Most stand- 


ards of conduct, both individual and international, have been seriously neg- 
lected and impaired. 


In my judgment, this nation will continue as in recent months to offer 
wise, sound and efficient leadership with suitable programs for political, eco- 
nomic, social and moral rehabilitation. 


We must revive some of the spirit of hardihood and determination which 
sustained those who came to this continent, conquered the wilderness and 
erected our marvelous free institutions. It becomes all-important to this end 
that the nation restore its humanitarian, moral and spiritual values. 


a 
Chief Justice Hughes Issues Rules Designed to Speed 
Criminal Cases and Keep Offenders in Jail. 
Chief Justice Charles E. Hughes of the United States 
Supreme Court on May 7 promulgated new rules of Federal] 
court procedure designed to insure the speedy arrest and 
imprisonment of criminals and to keep them in jail pending 
trial. The new rules supplement bills before Congress which 
were also drafted to enable the Federal Government more 
effectively to fight organized crime and banditry. United 
Press advices from Washington May 7 summarized the new 
rules of procedure as follows: 


The new Federal court rules require that when a criminal is convicted 
of one of these or any other Federal offense, sentence must be imposed 
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at once, with a bare allowance of time for the authorities to look up his 
record. 


All motions for a new trial or arrest of judgment must be made in three 


days after conviction, and notice of appeal filed in five days after such 
motions are decided. 


Moves for a retrial on the ground of new evidence, a valuable trick in the 
legal bag, must be made in 60 days after final judgment. 

While this maneuvering is going on, the criminal must remain in jail 
unless the trial judge thinks he has raised a meritorious question in his 
appeal. 

Circuit Courts of Appeal, generally slow moving, hereafter will operate 
under instructions to give the right of way to criminal cases. These courts 
may consider the appeal on a motion for dismissal on five days’ notice 
after the appeal has been filed. 


- — 
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Internal Revenue Collections for First Nine Months 
of Fiscal Year $1,962,339,156—Increase of $797,- 
917,249 Over 1932-33 Period—Revenues from Beer 
and Liquor Showed Sharpest Rise. 


Internal revenue receipts for the first nine months of the 
current fiscal year amounted to $1,962,339,156, an increase 
of $797,917,249 over receipts for the nine months ended 
March 31 1933, according to figures made public by the 
Treasury Department April 26. Increases were general 
throughout the various tax classifications, but were most 
marked in miscellaneous internal revenue, including the 
liquor, beer, wine and excise taxes. Income taxes also 
showed an advance. 

Tobacco taxes formed the chief source of miscellaneous 
internal revenue, amounting for the nine months to $308,- 
869,680, an increase of $25,697,381 over the total in the 
corresponding period of the preceding fiscal year. Stamp 
taxes brought $55,170,100, a gain of $14,932,705; the manu- 
facturers’ excise tax $298,933,569, a gain of $120,081,615, 
and miscellaneous taxes $72,250,060, an increase of $6,270,- 
382. Liquor and beer taxes totaled $172,066,010, a gain 
of $165,845,601. The comparative totals of all internal 
revenue receipts for the first nine months of the current 
fiscal year and changes as compared with the corresponding 
period of the previous fiscal year follow: 





Receipts Increase or 

Source— July 1-March 31 Decrease. 
citi edinidsoredonisceaiinnde $280,741,114 -—$22,060,172 
EE CO icnawnnindebecendwhant 305,272,118 43, ,346 
PE ne dcnadahesaccndnninnonmaen 586,013,232 20,984,173 
Miscellaneous internal revenue__-...........--.. 1,123,234,040 523,841,992 
DE SE ic aéwerrendnedbidadsvnseussdion 253,091,083 253,091,083 


Comparisons for the stamp, manufacturers’ excise, misceilaneous and processing 
classifications follow: 


Stamp Taxes (Not Elsewhere Enumerated). 


July 1 1932 to July 1 1933 to 
March11933. March 31 1934. 


$12,160,224.87 $11,944,265.33 


Source— 
Bonds of indebtedness, issues of capital stock, deeds 
of conveyance, &c 





Capital stock and similar interest sales or transfers 22,104,140.65 32,913,088.59 
Sales of produce (future delivery)...........--.- 2,572,288.70 6,523,578 .68 
PL ccna debnnnama detain snes ih ante 3,210,150.10 3,628,710.18 
Use of yachts and boats (domestic and foreign) -.- 190,590.44 160,457.83 

WON + bh dake ctnstecsecavebahdheacseesdnawa $40,234,394.76 $55,170,100.61 


Manufacturers’ Excise Taxes. 


$10,783,617.40 $18,354,934.44 
4,224,906 .62 2,644,988.87 


Se  icicce cbse cadansinaewaussonunes 
Brewers’ wort, malt, grape concentrates, &c 


PE cc cktbnais acne berclesns +necnonad ane 1,577 477.36 5,579,675.08 
i rile om siden nieey om wae ninne aie eis mis 93,243,898.46 163,130,816.49 
en . cicinenenadembaw an diaemilts 20,269,153.81 25,283,292.66 
Ec avannnnacdbanceweencemien 10,030,615.58  21,384,443.71 
Tollet proparatinvns, £0... .. ccccccccccccccccce 6,945,114.24 8,140,927.93 
SE i ndittgddabsaducddkcdossonne 6,532 ,626.76 6,582 ,476.47 
Jewelry (watches, clocks, opera and field glasses, &c.) 2,379,960.63 3,723,991.69 
PE cn tcctnncchwaddanasconenbea 1,148,274.84 3,059,428.08 
Other automobiles and motorcycles_.........-..- 7,788 ,687.63  19,460,733.68 
Parts of accessories for automobiles__........---. 2,702 ,043.94 3,997,575.40 
Radio sets, phonograph records, &c___...--...-- 1,791,782.27 2,530,189.33 
EY MR occ cncaccaccnsceseseee 985,109.93 3,067 808.94 
Ci i te ee adeuagtsneen ennima 1,549 474.26 2,442,148.64 
Fire arms, shells and cartridges. _.........-.--... 564,042.32 1,806,723.57 
Pe so 6h a clare, hier ai sin emaachines 27,529.03 37,893.23 
sn nincihndicd Habe ametiine 125,925.37 259,460.41 
ee See GI OIDs 6. cc cnwocecsecscusceonce 3,065,535.55 3,713,372.24 
GE I Seid a asada dvancnccs<ucannns 3,116,178.19 3,732,408.51 





ae el cas ie ca thcaclgh anh ssn ti bk a Taps by aie oo ik $178,851,954.19 $298,933,569.37 

Miscellaneous. 

Telephone, telegraph, radio and cable facilities, 
leased wires 


$10,549,346.49 $14,696,342.39 





* ee eee ea 5,174,727.57 7,743,109.40 
Leases of safe deposit boxes. _-........--------- 1,717,480.59 2,076,238 .82 
Checks, drafts or orders for the payment of money 29,322,245.81 30,810,234.98 
Admission to theatres, concerts, cabarets, &c_-_.-- 12,429,967.12 10.882 ,367.20 
Club dues and initiation fees__..........---.----- 5,031,789.58 4,290,671.85 
Adulterated and process or renovated butter, mixed 

flour and filled cheese. ............----------- 13,096.11 12,063.26 
Oleomargarine, including special taxes.........-- 1,047,179.84 1,174,833.66 
Narcotics, including special taxes_-............-. 234,465.07 272,682.31 
Collections on account of prohibition enforcement, 

including penalties, fines, offers in compro- 

DE dich Vet bidcbtan ters coh ban ud pindaeice 412,053.05 273,245.13 
Delinquent taxes collected under repealed laws- -- 43,880.03 516.42 
Receipts from other miscellaneous sources_--.-.. 4,254.72 18,562.98 

TEM chicka tinkbndte chk ct htandibedh bite $65,980,485.98 $72,250,868.40 


. Agricultural Adjustment. 
Import compensating floor and processing taxes: 


$85,643,277.78 


CR ai. 222 csuna tbaeeb ohne ae besehedaanhneh enehnnwawpead 113,440,098.40 
We caciaddictstadbbekakebreetsasaoheuenianekeeenn uae 11,664,282.16 
I oe or eek a hipk ages howd eeuawinddawecwads 2,911,088 .02 
BN pA d ae ASae RE eee Adee deed eeebeneaseecceene 32,676,231.47 
ee I i inne aaclen weimewesh 5,221,213.62 
Unclassified processing, &c., collections. -...........-------.----- 1,334,892.00 

lcnisinis sarin thinned webindal awn eddsdadiabe i tedaineaiewba $253,091 ,083.45 


The total of internal revenue collections for the month of 
March was $390,352,847. This compared with $242,464,- 
384 in March 1933. Income taxes in March brought $228,- 


525,628 against $176,259,368 in March 1933. 
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Vast Amounts of Unemployed Capital Awaiting Oppor- 
tunity For Re-investment Seen By J. S. Bache 
& Co. 

Vast amounts of unemployed capital await the opportune 
time for reinvestment and at the best rate of return possible, 
according to J. S. Bache & Co. who, in a discussion entitled, 
*“Money Eventually Goes Back to Work,” state that with 
increasing funds available for investment, lower yields than 
those now obtainable appear inevitable. ‘‘We venture to 
prophesy that such return will be much below the yield 
obtainable were the money invested at the present time,” 
says the firm, which goes on to say: 

England preceded us in going off the gold basis by 114 years, with the 
net result to-day that England has reduced by one-third the carrying 
charges on her National debt; in the same way her railroads, utilities and 
industrial corporations have effected great savings in interest charges due 
to the fact that England was flooded with idle funds that eventually had 
to be reinvested—and then at a lower rate of interest. 

The facts to keep in mind are that United States investors will not 
reinvest in foreign securities, which formerly took billions of dollars out 
of the country, and will only invest in sound domestic enterprises that are 
ably managed. 

Better operations and the outlook for increased corporation profits have 
already stimulated dividend disbursements with the indication that such 
a tendency will reach considerably larger proportions. With a plethora 
of funds available for investment, with new financing still at a minimum, 
with new monies distributed in the form of dividends and interest steadily 
mounting, what return can capital look forward to as the years progress? 
Already the return available on bank deposits is negligible. An ever- 
narrowing yield has rewarded the search for high-grade investments during 
the past half year. It is a reasonable assumption that this tendency will 
continue, spreading in orthodox steps from one class of security to another. 
Ultimately, a yield of 3% will seem relatively attractive, with money 
eventually compelling investments in sound equities where a suitable 
return can be received. 

a ee 


Factors. Expand Facilities—James Talcott, Inc., 
Announce Affiliation With Barnard, Phillips 
Factors, Inc. 


It is announced that James Talcott, Inc., factors since 
1854, have consummated arrangements for taking over 
the entire business of Barnard, Phillips Factors, Inc., 
specialists in the factoring of textile accounts. The latter 
organization, it is stated, will continue to operate as a separ- 
ate unit, looking toward a possible closer relationship. 
J. Frederick Taleott, President, in commenting on this 


development, said: 

Our policy since inception, has been to provide a personalized service to 
the textile and allied industries through the functioning of a complete and 
efficient organization for checking credits and financing accounts receivable. 
The past year has been profitable as a whole in the textile industry and has 
also evidenced a milestone of progress in the factoring business. We look 
with optimism to the future and herald the extension of our facilities result- 
ing from the new relationship with Bernard, Phillips Factors, Inc., as an 
epoch in our business history. 


Benjamin Ernstein, President of Barnard, Phillips Factors, 


Inc., discussing the new arrangement, said: 

The affiliation will not entail any change in the policies, personnel or 
method of operation. We have for many years been factors in the silk and 
woolen industry, and have among our clients some of the most prominent 
manufacturers and merchants in the country. Our volume each year runs 
into many millions of dollars. The affiliation and co-operation of James 
Talcott, Inc., to our firm should resultin a continued growth and expansion 
of our business. 


> — 
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John McHugh, Chairman of Board of Discount Corpo- 
ration, Named to Newly Created Position of Chair- 
man of Executive Committee—Other Officers 
Advance. 


Announcement was made on May 10 by the Discount 
Corporation, New York, that John McHugh, former Chair- 
man of the Board, has become Chairman of the Executive 
Committee, a newly created post. Mr. McHugh is suc- 
ceeded as Chairman of the Board by Ernest C. Wagner, 
formerly President. Dudley H. Mills, who was Vice- 
President and Secretary, has been elected President, and 
Herbert N. Repp, formerly Assistant Treasurer, has been 
made Secretary. 
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Federal Grand Jury Clears Former Secretary of the 
Treasury Mellon of Charges of 1931 Income Tax Evasion. 


A Federal Grand Jury, after a hearing in Pittsburgh, on 
May 7 and 8, refused to return an indictment against former 
Secretary of the Treasury Andrew W. Mellon, who had been 
charged by Attorney-General Cummings with attempted eva- 
sion of $716,144.27 in income taxes for the year 1931. The 
jury deliberated five hours, and heard the testimony of five 
witnesses, including three Government accountants and tax 
experts and two banking officials, and then returned the 
charges with the notation, “Not a true bill.” Mr. Mellon 
himself, in a statement issued May 4, in which he said: “I 
owe the Government no additional taxes. I have overpaid, 
not underpaid, my taxes.” After the Grand Jury had an- 
nounced its finding, Mr. Mellon issued the following state- 
ment, on May 8: 
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I am, of course, gratified that I have been exonerated by a jury of my 
fellow citizens. 

The fact that the Grand Jury reached a sound conclusion, notwithstanding 
the unusual methods pursued in my case, is proof of the good sense and fair- 
ness of the American people. 


The Government, in its charge, asserted that Mr. Mellon: 

Unlawfully, wiilfully, knowingly, feloniously and fraudulently did attempt 
to defeat and evade an income tax upon his net income for the calendar 
year 1951. 


Mr. Cummings on May 8 made the following comment when 


informed of the Grand Jury’s failure to indict: 

It was for the Grand Jury to say whether or not the facts disclosed, and 
fairly and impartially submitted, required further proceedings. Evidently 
they reached the conclusion that there was not sufficient evidence of im- 
proper motive to warrant an indictment. This was a function entirely within 
their province and there is no disposition to challenge the result. 

Very few people, I imagine, were seriously misled by Mr. Mellon’s state- 
ments, which were evidently timed so as to be current while the Grand Jury 
had his case under consideration. There is no reason, however, to believe 
that these highly improper assertions affected the result. 

The simple truth is that he was treated like anyone else in a similar 
situation. 

Associated Press advices, May 8, from Pittsburgh, listed 
the figures furnished the Grand Jury by the Government as 
follows: 

The jurors had figures before them showing Mr. Mellon paid a persona} 
income tax of $645,703 on a net income of $5,552,874.56. 

A table purporting to show his gross income for 1931 was presented by 
the Government. It follows: 

Salaries, wages, commissions, &c., United States Government, $15,000. 

Interest on bank deposits, notes, corporation bonds, &c. (except interest 
on tax-free covenant bonds), $1,187,854.93. 

Interest on tax-free covenant bonds upon which a tax was paid at source, 
$72,601.58. 

Rents and royalties (loss), $139,421.02. 

Loss from sale of real estate, stocks, bonds, &., $552,968.56. 

Taxable interest on Liberty bands, &c., $1,965.63. 

Dividends on stock of domestic corporations, $6,102,497.05. 


Other Income. 
Refunds, $2,226.40. 
Foreign interest, $57,184.21. 
Improvement leases, $11,766.90. 
Gross income (exclusive of capital net loss claimed), $6,758,707.12. 


Items of Deduction. 
Interest paid, $672,432.58. 
Taxes paid, $99,453.32. 
Contributions, $340,079.37. 
Other deductions authorized by law, $93,867.29. 
Total deductions, $1,205,832.56. 


Mr. Mellon, in the statement issued May 4, denounced the 
Government’s action as “unprecedented and unwarranted,” 
and said it was an effort “to discredit me in connection with 
either my administration of the Treasury or my tax affairs.” 
He characterized the muve as “an attempt to regularize a 
campaign of terrorism with the tax law as a weapon.” Mr. 


Mellon’s statement read as follows: 

I am advised that my tax affairs are to be brought before the Federal 
Grand Jury here next week, but I am as much in the dark as ever as to 
any grounds which the Attorney-General can possibly have for such extraor- 
dinary action in my case. 

The Attorney-General has announced that he is acting under a new tax 
policy of sending to the Federal Grand Juries income tax cases which under 
long-settled practice and in accordance with Acts of Congress would have 
been disposed of in the Treasury Department. 

Later he announced that voluntary offers of settlement had been accepted 
in a number of cases, based on payment of deficiency tax, interest and penalty, 
and that Grand Jury proceedings in these cases had been dropped. 

In so far as I am concerned, I wish it to be clearly understood that I have 
made no such offer of settlement and never intend to make one. I owe the 
Government no additional taxes. I have overpaid, not underpaid, my taxes. 

Under the circumstances, I should lose my self-respect if I submitted to 
an unjustifiable tax merely to avoid having my case sent to the Grand Jury 
by officials who have refused so far to give me any hearing or even to 
acquaint me with the grounds for Grand Jury proceedings. 

If there is such a Federal tax policy as the Attorney-General has announced, 
it is nothing more than an attempt to regularize a campaign of terrorism 
with the tax law as the weapon, and most assuredly it does not excuse the 
action of the Attorney-General himself, who for months has been issuing 
public statements about my tax affairs, regardless of the gross impropriety 
of thus attempting to prejudice the case of a taxpayer under investigation for 
later trial by the courts. tet 

As previously stated, I am still completely at a loss to know what possible 
grounds there can be for sending my tax affairs to the Grand Jury. 

More than two weeks after the Attorney-General first announced that he 
was taking such action in my case, the Treasury sent me a letter, asserting 
that an additional tax of $1,319,080.90 and a penalty of $659,540.45 are due 
from me, in addition to the quite substantial amount of tax already paid 
for the year 1931. 

Not only was this amount arrived at in the most arbitrary and capricious 
manner, but the Treasury’s letter did not state any reasons which would 
justify Grand Jury proceedings. . . . 

I am taking an appeal to the United States Board of Tax Appeals and 
expect to establish not only that there is no additional tax due but that I am 
entitled to a refund of part of the taxes I have already paid. Under the course 
which the Attorney-General has taken it is impossible for this appeal to be 
determined until after my case is brought before the Grand Jury. 

Furthermore, under Grand Jury proceedings, I am not allowed to be repre- 
sented by counsel or to present evidence to controvert any charges which 
the Attorney-General may choose to make. 

By such tactics an attempt is being made to indict me for not paying a 
tax that has never been assessed or legally determined. The unfairness, not to 
speak of the animus, of such a procedure is obvious. 

I want no adjustmant of my taxes that is not entirely within my legal 
rights. But, most important of all, I want an end put to the long campaign 
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of vilification that has been carried on and my name cleared of the unwar- 
ranted charges which the Attorney-General has seen fit to bring against me. 


in 
—_ 


Samuel Insull, Extradited from Turkey, Held Under 
$200,000 Bail on Charges Alleging Use of Mails to 
Defraud—Former Utilities Operator Denied Writ 
Defraud—Former Utilities Operator Released After 
Furnishing Bail. 

Samuel Insull, former mid-Western utilities operator who 
remained for almost two years in exile abroad, returned to 
the United States May 7 under extradition from Turkey. 
He was brought back to this country in custody and im- 
mediately after the arrival of the vessel in Quarantine was 
taken off in a Government cutter and escorted to Chicago. 
There he was arraigned on May 8 before Federal Judge John 
P. Barnes, charged it is stated with using the mails to defraud 
incident to the collapse of his utilities properties. Judge 
Barnes held Mr. Insull in $200,000 bail, and when his 
attorney was unable to provide this amount Mr. Insull was 
imprisoned in Cook County jail. His attorney claimed that 
the bail set was excessive, and appealed for a writ of habeas 
corpus. Judge William M. Sparks, of the United States 
Cireuit Court of Appeals in Chicago, on May 10 denied the 
writ, remarking, ‘I do not want to make this Court of 
Appeals attractive for such petitions.’’ Forrest A. Harness, 
Special Assistant Attorney General, said on May 10 that 
the Government would show that frauds involving $100,- 
000,000 were committed in the mail fraud case and that the 
sum of $2,000,000,000 was involved in alleged mishandling 
of assets in anticipation of bankruptcy. 

Yesterday (May 11) Mr. Insull provided the required 
$200,000 in bail and was released from custody, but was 
immediately rearrested on charges preferred by the State 
of Illinois. He was released on these charges after furnishing 
bail in the amount of $50,000. 

Mr. Insull, on his arrival in New York May 7, issued a 
formal statement in which he said that he had made ‘‘errors 
of judgment, but not dishonest manipulations.’’ He declared 
that when he has told his story in court ‘‘my judgment may 
be discredited, but certainly my honesty will be vindicated.” 
Mr. Insull’s statement follows: 

I am back in America to make the most important fight of my life—not 
only for freedom but for a complete vindication. 

Two years ago when I left this country there were no charges against me. 

When I left, companies which over a period of 40 years I had helped 
build were in the process of reorganization. The terrific stresses of the 
depression and the mistakes which I made in an honest effort to protect 
the companies and the investors in them made a reorganization necessary. 

Arbitrarily, I had been instructed to resign as the head of these companies 
which I had built and which I had tried to protect. 

I was told that I was no longer needed. Tired from the fruitless struggle 
to save the investment of thousands of men and women, discouraged in my 
attempts to defend the investment of my friends and associates, as well as 
everything I had, I got out. 

I wanted to rest. I knew that the work of reorganization by the new 
management of the companies from which I had been asked to resign would 
be hampered if I remained. Policies and administrative plans were being 
altered to meet conditions I had not foreseen. The new management was 
entitled to a free hand, unembarrassed by any suggestion from me. 

No charges were brought against me until I had been away for three 
months. My return at that time would have further complicated the 
problems of the reorganization of the companies. 

Charges against me grew out of my business operations. My trial, I felt, 
prior to a reorganization and readjustment of the companies’ troubles, 
would hinder this reconstruction. This, to me, was far more important 
than my fate, because it affected the investment of thousands of people. 
Then, too, from my own point of view, I was confident that my trial would 
be simplified if all the facts about the companies were known first and their 
reconstruction was well under way before I was forced to face charges 
which had been placed against me. 

I have erred, but my greatest error was in underestimating the effect of 
the financial panic on American securities and particularly on the com- 
panies I was working so hard to build. 

I worked with all my energy to save those companies. I made mistakes, 
but they were honest mistakes. They were errors in judgment, but not 
dishonest manipulations. 

The whole story has not yet been told. You only know the charges of the 
Prosecution. Not one word has been uttered in even a feeble defense of me. 
And it must be obvious that there also is my side of the story. 

When it is told in court, my judgment may be discredited, but certainly 
my, honesty will be vindicated. 








~~ 


George F. Baker Left Gross Estate of $77,520,652— 
Security Holdings of Banker Were Worth $75,- 
863,302 at Time of His Death in 1931—Present 
Market Value Estimated at $52,095,761. 


George F. Baker, founder of the First National Bank of 
New York, who died May 2 1931, left gross assets of $77,- 
520,652, it was revealed by a transfer tax appraisal made 
public May 4. The net estate at the time of Mr. Baker’s death 
was $73,209,683, and upon this amount the State of New York 
will collect a tax of $11,180,989, while the Federal Govern- 
ment receives the remainder of a tax of $13,728,583. The bulk 
of the net estate was bequeathed to Mr. Baker’s son and two 
daughters. The daughters, who each received $5,000,000, are 
Mrs. Evelyn S. St. George and Mrs. Florence Loew. The son, 
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George F. Baker Jr., received the residue and personal effects 
valued at $656,000. The chief assets of the estate consisted 
of stocks and bonds, which were valued at $75,863,302 as of 
the date of Mr. Baker’s death. Real estate was valued at 
$772,000 ; mortgages, notes, cash and insurance at $98,745, and 
other miscellaneous property at $786,604. 

The New York “Times” of May 5 estimated that the securi- 
ties in Mr. Baker’s estate have shrunk more than $23,000,000 
in value since the time of his death, and published the follow- 
ing table showing the securities held, their appraisal value 
as of the date of Mr. Baker’s death, and their market value 
on May 4 1934: 









STOCKS. 
Appraisal Current 

Shares. Value. Mkt. Value. 
1,150 Alleghany Corporation.........-...--...-.- $8,050 $3,450 
10.600 Amiarteh MAGCG? 5... ce ccccecsccscccccccc- 137,500 143,750 
54,833 American Telephone & Telegraph----.-.----.--- 9,623,191 6,250,962 
90 American Woman's Realty Corp., preferred - -- 9,000 450 
5,000 Baltimore & Ohio, common. -.-.-.-..----------- 311,875 132,500 
500 Central RR. of New Jersey ...-.------------- 92,875 35,062 
5,000 Cerro de Pasco Copper_...----------------- 86,250 161,250 
6,500 Chrdenpente & O00 i io nins bic no oc cevcscccccce 256,750 294,937 
1,100 Consolidated Gas of New York, common-.--.-- 100,925 37,400 
2 Be CE OR ive kdnndncheessactesccaccoce 20,845 57,859 
32,500 Delaware Lackawanna & Western_-..--.-.------ 1,787 ,500 820,625 
2,233 Detroit Bankers, common.....--....-------- 161,334 34,611 

SD FE SI ccc repro nccenbnewnacece 23,875 21, 
695 First National Bank, Chicago....------------ 299,545 76,450 
14,000 First National Bank & First Security Corp... 40,601,000 23,450,000 
10,000 First National Bank Stock Corporation.-_-.-..-- 198,750 198,750 
100 Florida National Bank_.......------------- 15,000 15,000 
ee ne 450,100 255,000 
31,000 Great Northern Ore Properties-_--...-------- 558,000 410,750 
1,000 Great Northern Railway preferred -..-------- 57,250 24,625 
9 BS0 GORRRey THUS OO. oo nide dos ctsccossccccecs 3,189,600 3,267,000 

SF Cbs ik adic ddwdcdcccnvccdonsse 1,500 1, 
10,000 Lackawanna Securities, common-_-_-.-...------ 300,000 471,530 

4,400 Lehigh Valley Coal Corporation _---.--------- 98,235 16, 

150 Metropolitan Opera & Real Estate Co_-..----- 75,000 

1,000 Montgomery Ward & Co.._.--------------- 13,625 27,250 
5,000 New Jersey General Security Co-.-.--.-------- 225,000 125,000 
75,000 New York ORIEN oa manana on nooo eae tag! 

250 Nightingale School Realty Corporation, A.---. ‘ ’ 
TEGO, DIGIUM FOG, doce dd cocascaccsccssocsnce 533,250 413,437 
1,684 Northwest Bancorporation.-_-_--.---.---------- 49,888 ,367 
162,500 Passaic Holding Co__.......--------------- 877,500 125,000 
1,200 Pittsburgh & Lake Erie RR----------------- 114,000 88,800 
Re ar re 8,312 1,625 
Se ed oopennebonewe 9,312 13,500 
ee ey ee 30 14 
1 Searingtown Corporation... ..--.---.------- 5,200 5,200 
5.500 Wreamik G; GRAS CO. 2.26 nce cccccccccccess 55,937 25,625 
11,000 Southern Ry., common_.......------------- 385,000 308,000 
80 Tuxedo Bank ________- 228 i eae 7,200 7,200 
202 Tuxedo Securities Corporation. _-.-.--------- 12,120 12,120 
en: Sn CRED. 8. nana cascwecceencoonm 50,125 5,500 
47,000 United States Steel, common-.-_-_------ ..-- 5,363,875 2,173,750 
SBG0. Fs Wes Pen GO occ ccwccsccccestesnscse 209,125 175,437 
NN ike ak dada thametawninnwmate $73,057,199 $49,973,261 

BONDS, 

$50,000 Bear Mtn.-Hudson River Bridge 8s, due 1953-- 42,500 42,500 
2,000,000 Liberty 3}4s, due 1947... . ....-------- cence 2,038,750 2,080,000 
NE GS ee oe ea cinitin aden oes $75,138,449 $52,095,761 





Death of W. Arthur Cunningham, Comptroller of the 
City of New York. 

W. Arthur Cunningham, Comptroller of New York City. 
died suddenly May 5 after a heart attack suffered while 
horseback riding near Northport, L. I. Funeral services were 
held in New York, May 8. Mr. Cunningham was 39 years 
old, and had assumed office last January, following his elec- 
tion on the Fusion ticket. He was formerly connected with 
the Textile Banking Co. 

Mr. Cunningham was born in New York City in 1894. He 
studied law and was admitted to the bar in 1916. When the 
United States e..tered the World War he enlisted and served 
as an officer overseas, returning to this country with the rank 
of Major. After his return from France he was appointed 
counsel to the Textile Banking Co., and was later named Vice- 
President. He had had no previous experience in politics 
when he took office as City Comptroller, on Jan. 1. The New 
York “Times” of May 6 commented on his record in that 
position, as follows: 

Early in February Mr. Cunningham made public full details of the city’s 
financial condition in a statement so clear and complete that anyone who 
took the trouble to read it could be fully informed. 

He found that the budget deficit totaled $30,131,331.40, and he estimated 
the cost of running the city departments for 1934 at $344,715,154.16. He 
set the tax rate at $2.56—25 points higher than in 1933, but three points 
below the 1932 rate of $2.59. 

Mr. Cunningham revealed that assessments totaling $28,750,000 for local 
improvements had been pigeonholed by previous Administrations. 

Until his nomination on the Fusion ticket last fall, Mr. Cunningham was 
virtually unknown in politics. He had made enviable records, however, as a 
lawyer, banker and soldier. In the latter field he had known Major 
LaGuardia, and the two understood each other well. 

Mr. Cunningham did not seek office; the office sought him. He was a 


dark horse in the election, and his chief opponent, Frank J. Prial, had a very 
strong following. 

Mayor LaGuardia, in paying tribute to the late Comp- 
troller, said: 

The loss of Comptroller Cunningham is a great loss to the City of New 
York, and certainly an irreparable personal loss to me. One just would not 
be human not to be tempted to disclose the fact this is a shock to me. We 
will carry on. 

Thomas W. Lamont, member J. P. Morgan & Co., thus 
voiced his sense of loss suffered in Comptroller Cunningham’s 
death : 


Volume 138 Financial 


In his brief administration as Comptroller, Mr. Cunningham had already 
shown the qualities which had commended him for that important office to 
the voters of the city. Mayor LaGuardia’s Administration has suffered heavy 
loss and the community a patriotic and devoted citizen. 


<i 
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Special Committee to Investigate Dr. Wirt’s Charges 
Against “Brain Trust” Reports to House—Majority 


Holds Charges Untrue But Minority | Says Inquiry 


-Should Have Been More Thorough. 

The special committee appointed by the House of Repre- 
sentatives to investigate charges made by Dr. William A. 
Wirt, of Gary, Ind., that certain members of the “brain trust” 
were working to undermine the present social order in the 
United States, on May 2 made its formal report to the House. 
The majority of the Committee, comprising the three Demo- 
cratic members, found that Dr. Wirt’s allegations were “un- 
true” and recommended that the investigation be dropped. 
The two Republican Representatives on the Committee, how- 
ever, disagreed with this finding, and in a minority report 
they asserted that the Committee had “deliberately re- 
frained” from obtaining any valuable information from Dr. 
Wirt, and that the hearings it had conducted were futile. 

a 
Investment Bankers Code—Summary of Fair Practice 
Provisions. 

The Investment Bankers Code Committee, which was or- 
ganized Feb. 12 1934 to administer the investment bankers 
code under the NRA, has recently issued its first publication 
—a document consisting of the code, complete with all its 
amendments, official orders, and letters of transmittal, and 
with a descriptive analysis of the code’s fair practice amend- 
ment and a history of its preparation. The book, of 100 pages, 
was published primarily to distribute to more than 2,000 
security dealers who have assented to the code, but owing to 
the code’s general economic importance the Educational De- 
partment of the Investment Bankers Association of America 
has obtained copies for distribution to the press, to educators, 
colleges and libraries and other public institutions. 

It is proper to state that the code, as approved by President 
Roosevelt on Nov. 27 1933, was modified by Administrative 
Order on Feb. 1 1934, in order to change the number of the 
Investment Bankers Code Committee from 5 to 21—this con- 
stituting the only change made in the code. 

Reference to the fair practices provisions, approved on 
March 23 by President Roosevelt (and adopted as supple- 
mental to the code), was made in these columns, April 21, 
page 2667; these amendments became effective April 23. In- 
terest in the book centers chiefly in the fair practice amend- 
ment, more generally known as the fair practice provisions, 
which constitutes the backbone of the investment bankers 
code, and in the comprehensive explanatory comments 
thereon by B. Howell Griswold Jr., Chairman of the Code 
Committee; Robert E. Christie Jr., President of the Invest- 
ment Bankers Association of America, and Joseph C. Hos- 
tetler, of counsel for the Code Committee. 

Owing to the length of these provisions and the commen- 
taries we are able to make room for only a summarization of 
them. We may state that no abridgement could be all inclu- 
sive of so far-reaching a document. Mr. Christie, in supply- 
ing us with the following concise summary of the fair prac- 
tice provisions, furnishes an able presentation of their 
import : 

Summary of the Fair Practice Provisions. 

The purpose of the code may be summarized in few words. They are: 
1. To eradicate past abuses. 2. Establish fair principles and practices in 
security transactions. 3. Provide effective enforcement of such principles 
and practices. 4. Re-establish the greater usefulness of investment banking 
as an essential part of the country’s productive enterprise. 

The means adopted by the code to achieve these purposes cannot be sum- 
marized so briefly in detail, but in plain generalities they are: 1. Specific 
rules and general principles that prohibit unfair dealing. 2. Positive rules 
and general principles that prescribe right dealing. 3. Prompt and direct 
enforcement through a policing body of 16 regional committees headed by a 
National Code Committee under the supervision of the NRA and the authority 
of the NIRA. 4. A system of dealer registration to support the fair practice 
provisions and to provide further self-discipline and self-government. 

A first step in a working analysis of the fair practice provisions may 
divide the document into two parts, specific rules and general principles. 
The code employs both in order to cover all investment banking transactions 
as fully as possible. Where specific and definite rules apply they are used. 
Where rules cannot be broad enough to cover varied and different situations, 
general principles are used. The code is notable in the number and force 
of its positive rules, rules that direct and require certain procedure and prac- 
tices. It is a frequent characteristic of laws that they are in a sense nega- 
tive; they forbid what is wrong but they do not prescribe what is right. 
This code does both. 

The Eleven Articles of the Fair Practice Provisions. 


The fair practice provisions of the code consist of 11 articles with more 
than a hundred sections and subsections. Article I embraces the formal 
adoption and interpretation provisions. Article II consists of definitions of 
the principal terms of the business. Article III is devoted entirely to general 
principles, which serve as a guide to the Code Committee in the interpretation 
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and administration of the rules and as a guide to investment bankers where 
rules cannot fully provide for contingencies. For example, it is impossible 
to define exactly what constitutes proper business conduct in every situation, 
or to say just what may constitute adequat> investigation of an issue by an 
originator. These general principles endeavor to extend the spirit of right 
dealing beyond the limited scope of rules. They apply, among other subjects, 
to the character of investment recommendations made by a securities dealer, 
the practicability of sinking funds, the compensation of salesmen in a 
manner to encourage high standards of business conduct, the requirement 
thet an investment banker keep- himself informed as to the financial condi- 
tion of an issuer and endeavor to cause the issuer to meet his obligations 
to the investor. 
Article IV—Origination of New Issues. 


The rules, which are positive and definite, begin in Article IV, which is 
devoted primarily to origination of new issues. The first rule requires that 
an investment banker shall not originate an issue of more than $100,000 unless 
the issuer agrees to provide periodic information to investors as long as the 
issue is outstanding. This information, which must be made public and also 
supplied to each holder of the issuer’s securities on request, consists chiefly 
of comprehensive annual financial statements, including income statement, 
surplus statement, summary of changes in reserves, and balance sheet. Thi’ 
information is specified in great detail and definite requirements are made in 
inter-company accounting to prevent misconceptions. 

In this, the first rule of the fair practice provisions, to provide for con- 
tinuing information for investors during the life of an issue, the code goes 
further than the National Securities Act. The Act requires information only 
cnce, at the time the security is registered. The Act exempts from registra- 
tion certain securities which are chiefly those of the United States Govern- 
ment, the States and their taxing subdivisions, railroads and banks. Thus the 
Act does not require information to be filed on these securities. The continu- 
ing-information rule of the code also exempts these securities, but it re- 
quires that certain extensive and essential information be provided by 
municipalities and other taxing subdivisions when an issue is offered. The 
reason this requirement was not made continuous as to municipal bonds was 
because there was no available way of making such an agreement effective. 
The code does not require continuous information on railroad securities be- 
cause that information is already available to the public, while bank securi- 
ties are issued under governmental sanctions. 

Other requirements of Article IV are safeguards as to stock dividends, the 
treatment of surplus of a subsidiary, inter-company profits, accounting 
changes, independent registrars and trustees, specifications as to interim 
certificates, correctness of titles of issues, disclosure of inter-relations between 
issuers and originators. 


Article V—Distribution of New Issues. 


Article V provides for one price for all investors in connection with the 
distribution of new issues. The price paid the issuer must be disclosed to 
the investor. The activities of selling syndicates and selling groups are care- 
fully prescribed and proscribed. The object is to provide disclosure of facts 
to investors and to further the most economical and equitable methods of 
distributing new issues. Dealers who may participate in the distribution of 
an issue must receive information on the securities at least three days before 
they are publicly offered. The purpose here is to provide time for more 
deliberate judgment. Down payments of 5% are required with subscrip- 
tions for allotment on new issues both by investors and dealers. The object 
is to deter speculation and the padding of subscriptions. A member of a 
distributing group may not confirm a sale unless he has reasonable ground 
to believe that the purchaser is bona fide and responsible, that the sale does 
not violate the rules of the code or the distributors’ agreement, that a pros-, 
pectus, if any, has been delivered to the investor or accompanies the con- 
firmation. ' 

Other provisions of Article V recite that no investment banker may be a 
member of a selling syndicate in which an officer of a bank or trust company* 
is a member as an individual. Selling syndicates may not be prolonged beyond 
the original period without the consent of a 75% interest in the syndicate. 
If a director or officer of an issuer is a participant in a selling syndicate that” 
fact must be disclosed to the investor. If the manager of a distributing 
group has a right to buy the securities in the open market that fact must be 
disclosed. The rules also provide for disclosure in cases where outstanding 
securities of an issuer are purchased by the issuer or by certain other inter- 
ested persons within 10 days before the public offering of a new issue by’ 
the same issuer. : 

Article VI—Retail Sales and Purchases. 


The eight sections of Article VI pertain chiefly to retail sales and pur- 
chases, and particularly to over-the-counter transactions in outstanding securi-. 
ties, whether listed or unlisted. Here the code’s requirements broaden to 
encompass not only information on the securities and the issuer, but still 
further information about the dealer’s part in the transaction. Is he 
acting as a principal or an as agent of the investor? He must make his 
position plain to the investor. If acting as agent, his written memorandum 
for the customer on or before completion of the transaction must so state, 
together with the commission charged, and if another broker was employed, 
the amount paid to him. The memorandum must recite or offer to provide 
on request of the customer the name of the person from or to whom the dealer 
bought or sold securities for the customer, and the day and the hours between ° 
which the transaction took place. The Article forbids an investment banker 
to agree to repurchase a security or to guarantee that the market value of 
the security will be maintained or that the issuer will be successful in 
earning profits or that the issuer will meet its obligations. Certain short- 
term credit instruments, such as bankers’ acceptances, chiefly of interest to 
financial institutions, are exempt from these two latter provisions. 


Article VII—Salesmen. 


An outstanding provision of Article VII, which is concerned chiefly with 
salesmen, is the requirement that responsible executives supervise the sales . 
efforts and correspondence of salesmen. Any sale by a salesman, other than | 
to another investment banker, shall be approved by written endorsement of 
such an executive and must be made a permanent part of the investment, 
bankers’ records for at least three years. The Article also provides for the 
qualifications of salesmen, as to age, character and experience. Solicitation , 
at residences is forbidden, unless on written permission. This provision does 
not apply to solicitation of retired persons, farmers, business or professional 
persons. 

Article VIII—Investment Companies. 


Article VIII relates entirely to investment companies (trusts). Its pro- 
visions are aimed chiefly at disclosures in transactions, either in the sale or 
purchase of securities or in relation to management service, and also dis- ‘ 
closures of inter-relations between investment companies and investment 
bankers. 








Financial 


3212 


Article IX—Miscellaneous Provisions. 

Under Article 1X an important group of miscellaneous rules are assembled. 
Among these are provisions prohibiting false quotations, fictitious bids and 
offers, and the giving of gratuities commonly known as commercial bribery. 
This Article also makes certain requirements in relation to investment manage- 
ment, discretionary accounts and segregation of agency funds. 

Article X—Registration. 

The registration provisions in Article X are one of the most interesting 
and resourceful parte of the code. -They provide for-voluniiary registraticy 
of investment bankers under the Investment Bankers Code Committee. In- 
vestment bankers electing to register agree to support the code and to accept 
the jurisdiction of the Code Committee. Thus the Code Committee may 
punish registered investment bankers for infractions of the rules by a money 
fine, or by suspension or expulsion from registration. Dealers who elect to 
remain unregistered do not come under this punitive jurisdiction of the Code 
Committee. Infractions of the code by such dealers may be punished through 
court action under the NIRA. 

The code makes a sharp distinction between registered dealers and unregis- 
tered dealers. Registered dealers may not grant the customary trade dis- 
counts to unregistered dealers. They may not admit unregistered dealers to 
participation in distribution groups. In fact, the registered dealer must 
treat the unregistered dealer on the same terms as an investor. The purpose 
of registration is to maintain high standards in security transactions, 80 
that admission to registration becomes a valuable privilege that dealers will 
seek and will guard by meticulous conduct. The registered dealer submits 
himself to prompt and speedy justice under the Code Committee, in the 
case of infractions. The unregistered dealer is under court action which may 
be long and tedious. Clearly, registration by a dealer means a definite dec- 
laration of adherence to fair practices and to the organized effort to maintain 
such practices. 

Article XI—Administration. 

Administration of the code, Article XI, provides for a National Code Com- 
mittee of 21 investment bankers, under the NRA. Under this Committee are 
16 Regional Committees, elected by the investment bankers in 16 different 
districts into which the country has been divided. The Regional Committees 
act as fact-finding bodies. They afford convenient means for investors or 
investment bankers to make complaint concerning a securities transaction. 
The committees may institute investigations on such complaints, on their own 
initiative or on instructions from the Code Committee. The Rregional Com- 
mittees report their findings and recommendations to the Code Committee, 
which has authority to act under the NRA. All investment bankers, whether 
or not they have assented to the code, whether or not they are registered or 
unregistered, come under the authority of the Code Committee and the NRA. 


The text of the code, as approved by President Roosevelt, 
was given in these columns, Dec. 9 1933, page 4130; the slight 
modification under the Administrative Order, Feb. 1, is indi- 


cated above. 
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Guaranty Trust Co. Sees Country Facing Most Crucial 
Question of Recovery Program—Concerns Method 
and Extent of Ability of Private Business to Re- 
sume Normal Functions and Permit Withdrawals of 
Government from Emergency Activities—Sees Nee 
for Money Stability. , 


The crucial test of the whole recovery program will come 
when the Federal Government withdraws its support from 
the many millions of persons who have been wholly or partly 
dependent on it and the burden must be assumed by private 
business, states the Guaranty Trust Co. of New York in the 
current issue of the “Guaranty Survey,” its review of busi- 
ness and financial conditions in the United States and abroad, 
published April 30. 

“The termination of emergency employment under the 
Civil Works Administration and the apparent tendency of 
the Administration to avoid further drastic emergency legis- 
lation have brought the country face to face with perhaps the 
most crucial question of the entire recovery program—how 
and to what extent private business will be able to resume 
its normal functions and permit the Government to withdraw 
gradually from the economic field,” the “Guaranty Survey” 
adds. It continues: 

The question does not apply to the CWA alone. It covers the whole range 


of emergency activities whereby the Government has undertaken to relieve 
the conditions resulting from the depression. 


A Critical Problem. 

The critical nature of the problem is only too obvious. The announce- 
ment of the plan for ‘demobilization’? of the CWA was followed by a storm 
of. protest, not only from CWA beneficiaries but also from local officials 
and social workers who saw themselves faced with a set of serious problems 
after the withdrawal of Federal aid. The situation furnishes one more illus- 
tration of the well-known fact that it is much easier for a government to 
embark on paternalistic schemes than it is to escape from them later on. 


Transition Period Ahead. 


It is evident, nevertheless, that the country’s economic structure is being 
permeated with a vast and complicated network of governmentally sponsored 
activities in industry and finance, and that these activities will sooner or 
later entail a process of transition whereby the Government will gradually 
retire and permit its place to be taken by private business. Many millions 
of persons have been wholly or partly dependent on the Federal Government 
for their current support; and, when this is withdrawn, the burden must be 
assumed by private business. That transition will bring the crucial test of 
fhe whole recovery program. If it is successfully accomplished, the main 
objective of the ‘New Deal” will have been achieved, as far as its recovery 
aspects are concerned. If not, the Government will have no choice but to 
carry the burden for an indefinite period. 

In such an event, the ultimate outcome defies prediction. On the suppo- 
sition that some means could be found to make the program pay its own 
way, the logical result would seem to be a semi-socialistic regime in which 
the Government would carry on those activities from which it had been 
unable to withdraw. If, on the other hand, no means should be found to 
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meet the enormous scale of expenditure that such a program would involve, 
it would become impossible to avoid direct currency inflation and financial 
chaos. 

Neither State socialism nor uncontrollable inflation is desired. Hence, 
it is of the utmost importance that everything possible be done to extricate 
the Government from the economic system before it is too late. The longer 
the present situation continues, the more difficult it will be to effect the 
transition. 

- Threats to Earning Power. 

If recovery is to proceed in a normal way, it is absolutely essential that 
business concerns be allowed to earn reasonable profits—that is, profits suf- 
ficient to meet their obligations, to attract new capital, to offer an incentive 
to enterprise, and to provide adequate reserves against future contingencies. 
At present, the earning power of many business concerns is being threatened 
from two directions. First, there exists in some quarters great enthusiasm 
for the idea of a “redistribution of income,” with the redistribution to be 
effectetd, apparently, at the expense of business enterprises. The codes 
adopted under the Recovery Act, for example, provide for minimum wage 
rates and maximum hours of labor; and an effort was made recently to bring 
about a sweeping revision of the rates and hours in order to increase con- 
sumers’ purchasing power and to “spread the work.” The difficulty is 
that the vast majority of concerns are in no position to assume such additional 
burdens; and the effect of arbitrary action of that kind can only be to 
bring about financial difficulties, discourage the investment of new capital, 
and stifle the spirit of enterprise that must provide the motive force in any 
normal recovery. 

The second great threat to business profits lies in the possibility of 
excessive increases in governmental expenditures and in the public debt. 
The present plans of the Administration contemplate a level of Federal 
expenditure in coming months that is without precedent in times of peace, 
and an ne hea in the public debt to a total of several billions of dollars in 
excess of the post-war peak of 1929. In the face of such a prospect, the credit 
of the Government can be maintained only if the Administration adheres 
rigidly to its plan to bring the budget into balance by the end of the coming 
fiscal year. Otherwise, the Government, to maintain its solvency, must 
impose upon business a tax burden that will defer the return of prosperous 
conditions for an indefinite period. 


Need for Monetary Stability. 

A foundation has been laid for credit expansion more than sufficient to 
finance any conceivable business recovery and to support a price level high 
enough to satisfy the most enthusiastic advocates of ‘‘reflation.”” Neverthe- 
less, agitation persists in some quarters for the issue of additional paper 
money, the remonetization of silver, and other inflationary measures, as 
well as a permanent policy of currency ‘‘management” by periodic or occa- 
sional changes in the gold content of the dollar. One of the most imperative 
needs of business is a scrupulous avoidance of further experimentation with 
currency and credit. The aim from now on should be to attain monetary 
stability at home and to participate in co-operative efforts to promote 
stability abroad. 

Finally, it is necessary to avoid new legislation that would tend to dis- 
courage enterprise and investment. Unduly severe restrictions on the opera- 
tions of security exchanges, for example, would reduce the volume of security 
transactions, diminish the liquidity of investment securities, and make it 
much more difficult for business to finance itself and for the people to find 
satisfactory investments for their savings. The payment of a cash bonus to 
war veterans, whether with newly-issued paper money or with the proceeds 
of further Government borrowing, would bring a threat of serious financial 
disorders. In these and numerous other directions, unsound proposals have 
been made in and out of Congress and have received sufficient support to 
fill business men with uncertainty and to indicate the need for great caution 
lest hasty and ill-considered action should check the long-awaited business 
revival. 

A comparison of present conditions with those of a year ago leaves no room 
for doubt that considerable progress has been made toward recovery. The 
most disquieting feature of this situation is that much of the progress has 
been achieved through public, rather than private, initiative. The difficult 
transition from public to private enterprise is yet to be made, and it can 
succeed only if certain elemental requirements are observed. 

The principal necessity of the situation can be summarized in one word— 
confidence. There is an abundance of idle capital and labor seeking employ- 
ment; but capital and labor can unite productively only in the form of a 
business enterprise, and a business enterprise can be undertaken and operated 
with a reasonable expectation of surviving and prospering only in an environ- 
ment suited to its needs. To furnish such a background is the present task 
of the Government—for, in the final analysis, business must be placed in a 
position to generate its own recovery, if prosperity is to be restored and sus- 
tained. Lasting recovery can be achieved only on the solid foundation of the 
earning power of capital and the productive capacity of labor, not through 
Government spending. 

—— 


National City Bank of New York Views Price” Declines 
in Farm Products as Implying That Efforts of 
AAA to Adjust Supply to Demand Are Ineffective 
—Gains in Industrial Operations. ¥ 

“Taken as a whole,” says the National City Bank of New 

York, in its May “Monthly Review,” “industrial operations 

have increased by more than the usual seasonal percentage, 

according to the preliminary figures. This,” says the bank, 

“is the fifth successive month of improvement, and such a 

showing, with all that it signifies in the way of increased 

employment and satisfactory consumer demand, naturally 
generates optimism.” ‘The bank goes on to say: 


Farm Price Weakness. 

On the other hand, the reappearance of weakness in prices of the chief 
farm products, including the grains, cotton and hogs, is a counterbalance to 
the good industrial reports. It is the more disturbing because it comes at 
a time when the prices of the goods offered for sale to the farmers are 
mounting rapidly. Within the month further wage increases and price 
advances have been put into effect, not only in steel, but in coal, automobiles, 
and other industries. Steel and coal are basic materials, whose higher prices 
will have multiplied effects upon costs and prices of finished products of 
all kinds. Eventually all these increases will have to be paid by farmers 


and other consumers. 

The aim of all the efforts that have been made on behalf of agriculture, 
and indeed of the general policy of advancing commodity prices, has been 
not only to raise the actual prices of agricultural products, but to advance 
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them relative to other prices, so that the farmer can buy more of other 
goods with his produce. But the trend in the past month has been against 
the farmer on both sides of the account, and hence toward restriction of his 
buying power. 

Moreover, the price declines in products wherein tremendous efforts have 
been made by the AAA to adjust the supply to the demand, carry the impli- 
cation that these efforts are ineffective. They tend to keep alive fears that 
further attempts to raise prices by monetary measures will be demanded, or 
at best that Government bounties to agriculture and high processing taxes 
upon farm products will be indefinitely continued. It is in order to point 
out that the declines themselves are evidence of the inability of monetary 
influences to uphold prices when the factors of supply and demand in each 
market take an unfavorable turn. 


-™ 
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Senate Banking and Currency Committee Favorably 
Reports Bil] to Allow RFC to Lend $250,000,000 to 
Industry—Measure Is Supported by President 
Roosevelt. 

The Senate Banking and Currency Committee on May 
7 favorably reported the Fletcher bill which would authorize 
the Reconstruction Finance Corporation to make loans to 
industry up to $250,000,000. The bill, designed to promote 
activity in smaller and medium-sized industries, was in- 
troduced at the suggestion of Jesse H. Jones, Chairman of 
the RFC. The action of the Committee was similar to that 
in favorably reporting the Glass bill, which would provide 
for industrial loans by Federal Reserve Banks, and would 
make available a total of $280,000,000 for that purpose. 
If both measures are passed by Congress, therefore, loans of 
more than $500,000,000 could be made to industry as a 
result. Speaker Rainey of the House of Representatives 
said on May 10 that Eugene Black, Governor fo the Federal 
Reserve Board, favors direct loans to industry by the RFC 
rather than by the Federal Reserve System. 

In a letter to Senator Fletcher on May 7 Mr. Jones said 
that President Roosevelt desired enactment of the RFC 
loan bill. The measure limits the amount of loans to any 
one borrower to $1,000,000, and provides that authority to 
make loans shall end on Jan. 31 1935, or earlier if the Presi- 
dent so directs. 

The text of Mr. Jones’ letter to Senator Fletcher follows: 

Washington, May 7 1934. 

Dear Senator: 

I am authorized by the President to say that he favors the RFC being 
given authority to lend to industry, and that he especially wants the smaller 
and medium-sized industries given a full chance to survice on equal terms 
with larger industries. 

In advocating that the RFC be authorized to make such loans it is not 
with a view to duplicating any similar authority given to the Federal 
Reserve banks, but to supplement that authority and keep open, as many 
avenues for such credit as possible. 

«There is undoubtedly a need for credit for small and medium-sized 
industry, and while some of the loans will carry more than the usual credit 
risk, unless the demand is met out relief problems will continue to multiple. 
A dollar loaned is certainly better than one given in relief, and such loans 
can be made with little ultimate loss. 

The RFC has been dealing with all kinds of credit problems for more 
than two years, and while we have no desire to continue lending a moment 
longer than is necessary, there seems no good reason why our experience 
and facilities should not be made available to this class of our citizenship 
until credit is actually being otherwise extended. 

« Lam heartily in favor of the Glass bill for the added reason that it provides 
for rediscounting long-time paper at the Federal. In my opinion, this 
should be made permanent, for the reason that it will permit member 
banks to more freely make loans that need to be carried longer than the 
customary 90 days to four months. 

Sincerely yours, 
JESSE H. JONES, Chairman. 


An item bearing on this proposed legislation appeared in 
our issue of May 5, page 3028. 
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Textile Industry Mortgage Corporation Formed to 
Extend Loans to Textile Industries—Funds To Be 
Obtained Through RFC. 


The Textile Industry Mortgage Corporation has been 
organized under the laws of Delaware for the purpose of 
making loans to industrial companies engaged in textile and 
allied businesses, according to announcement by Snelson 
Chesney, Secretary and Treasurer. The Corporation has 
established headquarters at 55 Madison Ave. In the New 
York ‘‘Herald Tribune”’ it was stated that: 


The funds to be loaned by the Corporation will be obtained through the 
repledging with the Reconstruction Finance Corporation of mortgages or 
other obligations taken by the Textile Mortgage Corporation under Circular 
No. 11 of the RFC. 

All moneys loaned by the Mortgage Corporation will be procured by it 
from the RFC and the entire capital of the Corporation will be furnished 
by those companies which procure loans through the Mortgage Corporation. 


The same paper stated: 

Joseph S. Maxwell, Vice-President of the New York Trust Co., is Presi- 
dent of the Corporation; George B. Bacon, Vice-President of the Merchants 
National Bank of Boston, is Vice-President, who, with A. G. Myers, Presi- 
dent of the Citizens National Bank of Gastonia, N. C., will constitute the 
Board of Directors. Additional persons will be elected directors from time 
to time to represent companies which make loans through and acquire stock 
of the Mortgage Corporation, it was announced. 

The capital of the Corporation consists of 20,000 shares without par value, 
all of one class, which it is intended shall be sold at a price of not less than 
$100 a share, a total of $2,000,000. It is intended that the Mortgage 
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Corporation will continue to receive applications for loans from any com- 
Panies engaged in the textile or allied businesses without limitation and if 
necessary the authorized stock may be increased from time to time. 


- 
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C. W. Carson Asks Government to Halt Extension of 
Public Lending Activities—Tells New Mexico 
Bankers Federal Competition in Making Loans 
Causes Prospective Borrower to Avoid Private 
Lending Agencies. 


That the Federal Government cease its expansion of 
money-lending activities, and that instructions be issued to 
lending agencies already in existence that they are not 
created to supplant “but to supplement privately owned 
businesses whose tax money they actually loan,’’ was urged 
before the recent convention of the New Mexico Bankers 
Association in Albuquerque by C. W. Carson Jr., President 
of the First National Bank in Albuquerque. Mr. Carson, 
speaking on “The Banking Business and Public Lending 
Agencies,”’ listed the principal Federal lending organizations 
and their potential lending power or the amount of their 
loans outstanding, beginning with the Reconstruction 
Finance Corporation and ending with the Production Credit 
Corporations. The total, he said, is $9,850,000,000. In 
comparison Mr. Carson pointed out that as of June 30 1933 
the capital and surplus of all the National banks in the United 
States amounted to $2,450,000,000, while their total loans 
and deposits amounted to $8,100,000,000. Their total of 
bonds and securities held, including Government bonds, was 
$7 300,000,000, he added. 

“In other words,’’ Mr. Carson said, ‘‘the lending power 
of our public lending agencies already exceeds the total 
joans and discounts of the entire National Banking System, 
and is two-thirds of the investment of the entire National 
Banking System in both loans and discounts, and bonds and 
securities.”’ 

Mr. Carson charged that the Government has extended its 
lending facilities so widely that the natural inclination of a 
prospective borrower is to turn to the public lending agency 
rather than a private one. Questioning recent assertions by 
Government officials that the banks are failing to extend 
sufficient credit to business and industry, he said that one 
of the principal reasons is that the borrower is obtaining it 
from a public lending agency. In conclusion he said: 


I realize that although I have not said anything to you that you did not 
already know, some of these figures may have been startling to you, as 
they were to me, and it occurs to me for that reason that it would be proper 
for the Bankers Association of this State to make it clear to the New Mexico 
delegation in Congress that, although we appreciate the helping hand that 
has been extended to us, we do not want that hand, which has now become 
the Government in business, to become so far reaching that it will absorb 
all individual business, and initiative and independence of action. Specifi- 
cally, I believe we should say to them that the Government has gone far 
enough already in the money-lending business, and that not only no further 
lending agencies should be established but that instructions should be issued 
to those already in existence that they are not created to supplant but to 
supplement privately owned businesses whose tax money they actually 
loan; and that banks, insurance companies and other financial institutions 
should be assured that their re-entry into the lending field is welcomed and 
urged; and they should be instructed further that inasmuch as the Govern- 
ment of the United States has already invested one billion dollars in the 
capital stock of six thousand banks and has sponsored the depositors’ 
money in 99% of the banks of the country to the extent that 97% of their 
50,000,000 depositors are already fully insured, it follows that the Govern- 
ment is morally obligated to those banks not to impair their earning power 
by depriving them of their natural fields for investment. It follows further 
that it would be a short-sighted policy to continue the operation of lending 
agencies wholly owned by the Government in competition with an honest, 
capable, efficient service already being extended. 
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Cash Advances by RFC from Feb. 2 1932 to April 30 
1934 Totaled $5,139,430,378 for all Purposes— 
Repayments During Period Amount to $1,382,- 
828,921—-Banks and Trust Companies Advanced 
$1,552,919,903 in Cash, of Which $925,459,565 Has 
Been Repaid. 

A report made public on May 3 shows that the Federal Gov- 
ernment has made cash advances through the Reconstruction 
Finance Corporation of $3,795,390,386.54 (excluding $1,344.- 
064,991.89 disbursed to other Government agencies and for 
relief of destitution as required under provisions of existing 
statutes) since that agency began operations on Feb. 2 1982 
to close of business April 30 1934. Total disbursements, ac- 
cording to the report, amount to $5,139,430,378.48. The report 
said: 

Excluding allocations required under the provisions of existing statutes 
to be made to other Government agencies and for relief of destitution, the 
Corporation has authorized loans and other advances of funds totaling $5,274,- 
645,283.99 since it began operations. Of this amount, $437,635,070.20 was 
canceled or withdrawn, and $1,041,619,827.25 remain to the credit of the 
borrowers. 

In addition to the above authorizations, the Corporation had conditional 
agreements, outstanding on April 20, to make loans and other advances of 


funds in the amount of $301,380,290.64. Authorization of these commitments 
is awaiting compliance with conditions. 
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According to the report, repayments amounting to $1,382,- 
828,921.45 have been received.” The balance outstanding (ex- 
cluding allocations to Government agencies and for relief of 
destitution) as of April 30 1934 aggregates $2,413,648,170.09. 


The report also noted: 

Banks and trust companies were the largest class of borrowers. Loans 
authorized to 7,080 institutions aggregated $1,995,061,938.17. Of this 
amount, $233,810,926.83 was canceled or withdrawn, $208,331,108.73 remain 
to the credit of the borrowers, and $1,552,919,902.61 has been disbursed in 
cash, of which $925,459,565.06, or 60%, has been repaid. In addition to 
these authorizations, the Corporation has made conditional agreements to 
loan $21,002,167.39 to banks and trust companies. 

Since the passage of the Emergency Banking Act, the Corporation has 
authorized or made conditional agreements to purchase $659,380,000 of pre- 
ferred stock in 3,278 banks and trust companies, of which $20,871,218.33 
was canceled or withdrawn and $394,283,991.67 has been disbursed. Re- 
tirement of preferred stock aggregates $412,300. A conditional agreement 
has been made to purchase $100,000 preferred stock in one insurance company. 

The Corporation has authorized or made conditional agreements to pur- 
chase $165,799,000 of capital notes in 183 institutions, of which $405,000 
wae canceled or withdrawn, and $105,915,500 has been disbursed ; and $225,- 
811,050 of debentures in 2,452 institutions, of which $6,438,000 has been can- 
celed or withdrawn, and $139,833,800 has been disbursed. Retirement of 
capital notes and debentures aggregates $110,000. 

The Corporation has authorized or made commitments to make loans, 
secured by preferred stock, aggregating $35,897,550, of which $3,608,000 
was canceled or withdrawn, to 764 borrowers for the purchase of preferred 
stock in banks and trust companies, and $20,575,000 to eight borrowers for 
the purchase of preferred stock in insurance companies. 

The Corporation has authorized loans, or made conditional agreements to 
make loans, for the reorganization or liquidation of closed financial institu- 
tions aggregating $762,487,050.50 to 2,028 institutions. Of this amount, 
$48,583,981.06 was canceled or withdrawn, $222,307,370.07 remains to the 
credit of the borrowers, $491,595,699.37 has been disbursed, and $145,352,- 
593.53 has been repaid. 

Under Section 36 of the Emergency Farm Mortgage Act of 1933, providing 
for loans to refinance the indebtedness of drainage, levee and irrigation dis- 
tricts, the Corporation has authorized loans to 189 districts, aggregating 
$33,713,561.67, of which $64,489.21 has been canceled or withdrawn. 

For the purpose of assisting business and industry in co-operation with the 
NRA program, the Corporation has authorized to banks, trust companies and 
mortgage loan companies 62 loans totaling $10,122,750 to 24 institutions, 
of which $982,000 was canceled or withdrawn and $1,093,727.77 has been 
disbursed. In addition to these authorizations, the Corporation has made con- 
ditional agreements aggregatirg $5,293,000 to 73 institutions. Authorization 
of funds on these conditional agreements is awaiting compliance with con- 
ditions. 


Cash advances, as shown by the report, were as follows: 


To Government Agencies under provisions of existing statutes: 
of the Treasury to pay for 


Capital of Federal Home Loan Banks. ---.-.-_~-. $80,445,700.00 

Capital of Home Owners’ Loan Corporation... 69,000,000.00 
Farm Loan Commissioner to make loans 

TN hic cdunthivdsnbiaeiidwedéeens 145,000 ,000.00 

To Joint Stock Land Banks................ 2,600 ,000.00 
Federal Farm Mortgage Corporation.........-. 55,000,000.00 
Secretary of Agriculture for 

Crop loans to farmers (net)................ 115,000,000.00 
Governor of Farm Credit Administration... .. ,500,000.00 

onal Agricultural Credit Corporations: 

Cidade ddansddcsdetdncsesdsawedece 44,500,000.00 

PE  cobeictanee Chneomanrnaedabones 4,973,539.73 
Federal Relief Administration (1933 Act)__.... 487 ,060,753.16 
To States, territories and political subdivisions 

of States for relief purposes under the Emer- 

gency Relief and Construction Act of 1932.. 299,984,999.00 





$1,344,064,991.89 
To the following classes of borrowers under Section 5 of the RFC Act: 









Banks and trust companies...............---- $1,552,919,902.61 
DG ciccwtsncdcaadie in '2,506,101.49 
Mortgage loan ee pe nine -- 251,750,042.91 
Federal Land Banks......--......-.-.--- -- 193,618,000.00 
Regional formers Credit Corporations... 170,543,125.62 
Building and loan associations................ 114,132,053.07 
Insurance companies...................----- 89,326,758.59 
Joint Stock Land Banks-_-.-.................-- 15,196 548.06 
Livestock Credit Corporations. ~~. -.......--.. 12, 





State funds for insurance of public moneys... . 
Agricultural Credit Corporations. ............ 


CE MR « Khincnicd Kanaan cme aamisnee ee 578,887.41 
Processors or distributors for payment of pro- 
cessing tax..... Ri sebdebaUeswiadscbeedwene 14,150 








Purchase of preferred stock in banks and trust companies__.__.__ "283.991 .67 
Purchase of capital notes in banks and trust companies__....._.- 105,915,500.00 
Purchase of debentures in banks and trust companies__._......- 139,833 ,800.00 
Loans secured by preferred stock: 
Banks and trust companies._.............. $17,241,500.00 
Insurance companies.............-.-.-..--- 15,875,000.00 
33,116,500.00 
To the Secretary of Agriculture for purchase of cotton_......... 3,300,000.00 
For refinancing drainage, levee and irrigation districts under 
Section 36, Emergency Farm Mortgage Act.-.............- 2,642,898.44 


To aid in financing self-liquidating construction projects (including 
$8,244,884.80 for repair and reconstruction of buildings damaged 
by earthquake, tn Sn .csnkdhaswecsecnbcuwsoen ace 

To aid in financing the sale of agricultural surpluses in foreign 
markets (Section 201-0).............-...-~..-------------. 

To finance the carrying and orderly marketing of agricultural com- 
modities and livestock produced in the United States (Sec. 201-d) 

To the Commodity Credit Corporation for 
SEGRE Ob BER in con budnecemenbbanacecccs $98 ,995,171.93 

86,798,152.62 


86,604,429.52 
12,851,263.88 
7,395,529.14 





185,793,324.55 
Repayments were as follows: 


By borrowers under Section 5 of the RFC Act 
Banks and trust companies................ 


Panies $925,459,565.06 
Regional Agricultural Credit Corporations--.- 


153,825,687.05 





Mortgage loan companies.................. ,742,01 
Building and loan associations.............-. 63,333,358 .39 
DPR. Ucckaeesimbhonacsncdnnsunccosee 57,572,337.04 
Insurance companies............-<.-----.- 50,752,227.99 
Livestock Credit Corporations............. 10,949,597.88 
Federal Intermediate Credit Banks........- 9,250, ‘000.00 
Agricultural Credit Corporations. .......... 4,358 ,322.30 
Joint Stock Land Banks................... 4, ‘578, 1835.85 
State funds for insurance of public moneys- .. 3, 123, 741.28 
CN SR a Lede ebebdetcieccotaticeds 89,576.45 
Processors or distributors for payment of pro- 
GES SB nese sacnssbsdccccoccnncconse 5,428.00 
$1,347,040,642.13 
By the Secretary of Agriculture. ---.-.........-.---.-.-.-.-..- 3,300,000.00 
By borrowers for relief purposes (1932 Fed taper dats aan Shins wtpento 1,086,705.00 
By borrowers—self-liquidating projects..........-.----..-.-.. 3,938,473.29 
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By borrowers to finance the sale of agricultural surpluses in foreign 


matete a0, BO1KO) . aoc cn casdcccccsccocsncceesecccessece 521,125.13 
By borrowers to finance the a and orderly marketing of 

agricultural commodities (Sec. 201-d).....------------------ 3,138,251.90 
By the Commodity Credit Corporation (Sec. 201-d)-.---.------- 22,715,634.84 
By borrowers on loans secured by preferred stock of banks and 

WUE CIDNEIIE. oc nwcdwn cnwcsnspencesennsoescc cacesscece 565,789.16 
By retirement of preferred stock in banks and trust companies ---- 412,300.00 
By retirement of capital notes in banks and trust companies. --.-- ,000.00 
By retirement of debentures in banks and trust companies---..--- 70,000.00 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 
following table (as of March 31 1934) : 








. Disbursed. Repatd. 
Aberdeen & Rockfish RR. Co..._......-.-. $127,000 $127,000 $4,000 
Alabama Tennessee & Northern RR. Corp. 275,000 310000 = ae anse 
AD Ts Gin ccdncanseboccsascesbescon i ,000 2,500,000 # ...... 
Ann Arbor RR. (receivers) ............... 634,757 Gentes 8 = _- s@aases 
Ashley Drew & Northern Ry. Co........-. J . .. ae 
Baltimore & Ohio RR. Co.........-..-.. 72,125,000 72,125,000 ...... 
Birmingham & Southeastern RR. Co.....-. 41,300 a  pneheam 
Boston & Maine RR. Co..............-..- 7,569,437 ff - 
Buffalo-Union Carolina RR. Co.........- 2) 8 6=—s mente *53,960 
Cees CS Tes CRs c ccdnvaccncccee 549,000 ise 8 808=—._- aan 
Central of Georgia Ry. Co..............-. 3,124,319 3,124,319 230,027 
Central RR. Co. of New Jersey........... 500,000 464,298 po tg 4 
Chicago & Eastern Illinois Ry. Co........ 5,916,500 5,916,500 155,632 
Chicago & North Western Ry. Co.....--.. 35,094,133 34,687,633 2,972,000 
Chicago & Great Western RR.........-.-. 1,289, 1,289,000 
Chicago Milwaukee St. Paul & Pac. Ry.Co. 8,000, Seen 8 =—Ss Swe 
Chicago No. Shore & Milwaukee RR. Co... 1,150,000 5: eee 
Chicago Rock Island & Pacific Ry. Co....-. 13,718,700 13,718,700 155,736 
Cincinnati Union Terminal Co............ 10,398,925 8,300,000 on'one ane 
Columbus & Greenville Ry. Co.........-. i... =z! *60,000 
COUOEE TEARS Bs Gan cecesccgscccuces 53,500 a 
Denver & Rio Grande Western RR. Co... 8,300,000 7,712,300 500,000 
DE SEs: GNU nin tiitinsndiidhadibeian waded ,403,000 13,403,000 2,189 
SEEDED IOVS BE c WO cbeccnccedoccoscce ———— = =— ks *3,000 
Florida East Coast Ry. (receivers) __....-- 717,075 627,075 *90,000 
Ft. Smith & Western Ry. (receivers).....- 227,434 ee. satan 
Fredericksburg & Northern Ry. Co.....-. | eee 
Gainesville Midland Ry. (receivers) -_.....-. a. .. ae *10,539 
Galveston Houston & Henderson RR. Co... =—i1,061, See 
Georgia & Florida Ry. (receivers)........- 354,721 Seates. ~ .sneee 
Coy DURE SEs CWacawcnncectecdnecess é ¥ 6,C00,000 6,000,000 
Green County RR. Co.-........--.-...-- 13,915 13,915 915 
Gulf Mobile & Northern RR. Co_.....-..-. 520, 520,000 520,000 
Illinois Central RR. Co............-.-.-. 13,863,000 6,346,333 { 50,000 
*16,667 
Lehigh Valley RR. Co.........------- ee 6,500,000 5,500,000 *1,000,000 
Maine Central RR. Co........-.-...-... 2,550,000 2,550,000 37,879 
Maryland & Pennsylvania RR. Co.._..__. 5 ieee 100,000 LL. 
Meridian & Bigbee River Ry. Co.....__-. ae. °— Bassce *744,252 
Minneap. St. Paul & St. Ste Marie Ry. Co- by 843,082 6,843,082 468,152 
Mississippi Export RR. Co...........-.- 100, a!  swsscebe 
Missouri Pacific RR. Co..............-.- 23, _ 800 23,134,800 LL... 
Missouri Southern RR. Co__.......-.---- 9, . fs 
Movie & ORO BRE. 00. .....cccnccccence 88, 785,000 785,000 
Mobile & Ohio RR. Co. (receivers) -...-.. 1,070,599 1,070,599 193,000 
Murfreesboro-Nashville Ry. Co.......... 25, ae  -ebbwie 
New York Central RR. Co.........-..... 27,499,000 25,078,737  ...... 
New York Chicago & St. Louis RR. Co_._.-. 18,200,000 18,189,360 2,688,413 
New York New Haven & Hartford RR. Co- 700,000 iF. xa 
Pennsylvania RR. Co................... ,500,000 28,900,000 ey 
* 
Pere Marquette Ry. Co_........---..---- 3,000,000 3,000,000 — 
Pioneer & Fayette RR. Co... .....- ls Ae tc 
Pittsburgh & West Virginia Ry. Co. -- 3,975,207 7 i ere 
Puget Sound & Cascade Ry. Co-_-... = ne). | ametbene 
St. Louis-San Francisco RR. Co_. 7,995,175 7,995,175 2,805,175 
St. Louis Southwestern Ry. Co... - 18,790,000 18,672,250 790,000 
Salt Lake & Utah RR. (receiver) ....... - 200,000 a” madara 
i |. 4. eae 162,600 eee “asbheed 
a —— Did heinaas tied nen oe 3,200,000 22,000,000 -—-_.___ 
I I ta iia saan mn ttdh a Gaiden Whi ean 14,751,000 14,751,000 7 
eV Os CIO non onkoaenonccas ror — sired 
Tennessee Central Ry. Co.._....-.....-.- 147,700 ee 
Texas Oklahoma & Eastern RR. Co_.....- OO Soe eee *108,740 
Texas & Pacific Ry. Co.................. 700,000 ae. «ravens 
‘Texas South-Eastern RR. Co............. 30,000 St. > paéme 
"WOE BEERS Gi Sdn ccsecccccsccowncces 45,000 39,000 { 81 
*6,000 
Wabash Ry. (receivers) .................. 15,731,583 15,731,683  _..... 
Western Pacific RR. Co................. 4,366,000 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co.......-. 400,000 a  emagirae 
Wrightsville & Tennille RR. Co..........- 22,525 Rs 
Mhabctinebitdads nimaisibeekdode $420,699,930 $402,506,101 $57,572,337 





* Denotes amount canceled or withdrawn instead of repayment. 
Total cancellations, $4,827,784. 


-— 


PWA Has Spent More Than $1,250,000,000—Allotments 
to Federal and Non-Federal Projects Total $2,160,- 
459,143—-PWA Employment at Between 750, 000 and 
800, 880 Man-Months Expected at Summer "Peak. 

The Public Works Administration has expended more 

than $1,250,000,000 in construction contracts and in projects 
which have already been started by day labor, Secretary of 
the Interior Ickes announced May 6. Of the original 
$3,300,000 ,000 set aside for the PWA, there has been awarded 
$1,132,737,045, either by legislation, Executive Order or 
special allotment for the cost of other Government activities. 
On April 21 contracts awarded or force account work begun 
amounted to $1,240,874,005, and on the same date PWA 
work aggregating $191,093,873 was being advertised. Most 
of the total of contracts and force work is represented by 
allotments to Federal and non-Federal projects which amount 
to $2,160,459,143. A PWA announcement May 6 added 
the following details: 


Twenty-two hundred contracts have been prepared in the Washington 
offices of PWA and sent out to recipients of allotments. More than 1,500 
contracts covering non-Federal allotments have been executed by both the 
administrator and the non-Federal body to which the allotment was made. 

Because of the large number of changes in allotments recently, Secretary 
Ickes to-day announced a complete list of allotments as of April 30. This 
recapitulation showed that as of that date executive and legislative allot- 
ments amounted to $1,122,746,900; special allotments, $9,990,145; Federal 
projects, $1,381,867,245, and non-Federal projects, $778,591,898. 

Included in the compilation were allotments for 15,688 projects, of which 
13,200 were Federal and 2,488 non-Federal, scattered throughout the 
country. 

Although all of the original $3,300,000,000 had been allotted for work- 
creating projects by the end of last year, many changes were made sub- 
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sequently. Many public bodies have had their original allotments of loans 
and grants changed te grants only because they decided to sell their bonds 
in the open market or privately rather than to the PWA. Other recipients 
of allotments have been given increased amounts, while some allotments 
Previously made have been reduced. 

The $778,591,898 for non-Federal projects in to-day’s list included 
$426,905,978 for States and municipalities, $114,451,033 for other public 
bodies, $23;129,600 for housing (loans to limited dividend corporations), 
$199,607,800 in loans to railroads and $14,497,487 in loans for private 
projects. 

PWA grants, representing 30% of the cost of labor and material employed 
on the project, and loans adequately secured with interest at 4% are made 
to States, municipalities and other public bodies for projects which meet the 
standards set by PWA. 

The loans listed to limited dividend housing corporations are for 12 low- 
cost housing and slum-clearance projects in eight different cities. In 
addition the Public Works Emergency Housing Corporation, organized 
under the National Recovery Act to expedite the housing program, has 
$123,000,000 of PWA money at its disposal for housing operations. 

The corporation already has started a slum-clearance and low-cost hous- 
ing project for Negroes in Atlanta, Ga., where the Government has instituted 
condemnation proceedings to acquire the necessary land. A number of 
other projects are under consideration. 

As of April 30, nearly $200,000,000 had been loaned by PWA to rail- 
roads for rails, fastenings and equipment. ‘These loans are aiding the hard- 
Pressed heavy industries by putting men to work quickly." 

The PWA may provide direct employment equivalent to 
between 750,000 and 800,880 man-months when it reaches 
its peak between June and August, Secretary Ickes, Public 
Works Administrator, predicted April 7. Mr. Ickes said 
that the 1934 total probably would approximate 7,276,000 
man-months. These figures, he said, were based on a statis- 
tical study which excluded all estimates of indirect or 
industrial labor. 

Mr. Ickes’s forecast with regard to the probable peak of 
employment under the PWA was noted as follows in Wash- 
ington advices April 7 to the ““Times”’: 

A man-month of direct employment is the work required to keep a 
qualified man employed in economic construction for a month under the 
PWA 30-hour weekrule. In practice, the actual number of names on PWA 
Payrolls each month invariably exceeds that period’s man-month, due to 
shifting personnel. 

As excavators finish their labors, concrete workers come on the job. 
In succession the bricklayers, carpenters, pluthbers, steamfitters, roofers, 
and other types of workers take over their tasks, complete them, and make 
way for other crafts. 

This constant shifting, in addition to normal labor turnover, lifts the 
figure of men employed (for which authoritative estimates are not avail- 
able) well over the man-month figure. 

‘This study does not represent a pledge or a forecast but is merely a 
carefully considered indication of what might be a possibility,’’ Secretary 
Ickes said. ‘‘PWA has and will make no advance promises and intends to 
raise no false hopes, no matter what statements are made by persons not 
connected with PWA and no matter what misinterpretations are placed 
upon such statements.”’ 

Statisticians calculated that the average monthly direct employment 
under Federal and non-Federal allotments in 1934 would approximate 
slightly more than 600,000 man-months per month. 

Starting in January, they estimated a steady rise in direct, on-the-site 
construction employment to a peak of 883,000 man-months during July, 
with both June and August indicated as the next best employment months 
in the PWA program. 

This employment will dwindle in the fall and winter ,when bad weather 
will interfere with construction, to less than 300,000 man-months during 
December. 


<n 
a cal 





Persons Employed by New Deal Agencies of Federal 
Government Totaled About 60,000 in February, 
According to National Industria! Conference 
Board—Federal Employees Numbered 611,762. 

The total number of persons employed by the various 
New Deal agencies of the Federal Government was about 
60,000 in February, 1934, according to an analysis of official 
figures published by the National Industrial Conference 
Board on May 3. In the same month, says the Board, the 
total number of Federal employees, within and outside of 
the District of Columbia, was 611,752, as compared with 
578,231 at the end of June, 1932. 

As classified by the Conference Board, the New Deal 
agencies include not only those governmental divisions 
that have been established since March, 1933, but also such 
agencies as the Inter-State Commerce Commission, the 
Federal Trade Commission and the Reconstruction Finance 
Corporation, because their powers have been greatly en- 
larged by the various legislative Acts passed since March, 
1933. 

The number of persons employed by some of the principal 
departments or agencies of the Federal Government at the 
end of June, 1932, and February, 1934, was as follows: 

June 30 1932. February 1934. 


State a a cra asia asin axcevsnlsouasansado Sos ak are eo 4,836 4,300 
peenans pho dab s eobbosedusag wen dion 52,638 47 ,664 
a. EI Se ae 20,971 14,603 
Department of Agriculture__............------- 27,351 32 493 
Post Office Department .-............-.-.------ 279,436 267,772 
Reconstruction Finance Corporation..........-. 1,27 3,31 
Farm Credit Administration.........-..--.----- wowed 7,422 
Tennessee Valley Authority_...........--.------ winoas 5,02 
Public Works Administration__............---- nies 2 
jromene Recovery Administration...........--- ane 2,524 
Home Owners’ Loan eae Spee RRR  <t e ees 10,014 
Patenst Labor Board--_.....-- Easrocteoonsnse ioe ils 
eral Transportation._........ oad 
Federal Surplus Relief Corporation.............. alias 241 
Civil Works Administration.__.........-...----. wane 390 
Federal Emergency Relief Administration.-_.....- ime 160 
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Unemployment Decreased 500,000 in March, According 
to American Federation of Labor—Total Placed 
at 10,905,000. 


The total number of unemployed in the United States at 
the end of March was estimated at 10,905,000 by the Ameri- 
can Federation of Labor in its monthly business survey 
made public April 27. This represented a decrease of more 
than 500,000 from the total of 11,467,000 reported for Febru- 
ary. The survey said that trade union reports for the first 
part of April showed a further gain in employment. Despite 
demobilization of the Civil Works Administration, unions 
announced a decrease in their unemployment from 21.3% 
of their membership in March to 20.8% in April. Presi- 
dent Green said: 

This gain in employment is an important mark of progress toward re- 
covery, but it is a small gain, indeed, compared with the large number 
who still have no jobs. 

It is significant that while business activity in March was more than 
9.% above the October 1933 level, according to the New York ‘Times’ index, 
unemployment in March was considerably greater than in October. Last 
October only 10,122,000 were out of work, while in March those who had 
no jobs numbered 10,905,000. These figures show that something more 
than an increase in business activity is needed to put men back to work. 

The contrast is particularly striking in the manufacturing industry, 
where from October to March production increased 7.9% while employ- 
ment rose only 4.1%. 

Clearly, the effort to put men back to work in industry has slackened 
and employers are more interested in increasing workers’ productivity 
than in creating jobs. 

From February to March, according to Government indices, the great- 
est employment gains were in manufacturing, 190,000; retail trade, 100,000, 
and building, 58,000. Trade union figures for the first part of April show 
the largest gains in manufacturing, railroads, water transportation and 
street transportation. In building, unemployment has increased because 
of layoffs from CWA. Large increases in unemployment in building, 
probably due largely to these layoffs, were reported in Birmingham, Cleve- 
land, Denver, Detroit, Milwaukee, Minneapolis, Omaha and St. Louis. 


The survey classified by cities showed that employment 
was increasing in 12 and was decreasing in 10, while there was 
no significant change in two cities. The Federation said 
that figures on relief “record no progress whatever in elimi- 


nating destitution.” It further said: 

We still have from 3,000,000 to 4,000,000 families who are wholly de- 
pendent on public funds. Have employers any justification for resisting 
a decrease in work hours while these millions must be supported by the 
public and millions more are denied the chance to work, dependent on rela- 
tives and friends? 

A further report, based on the same monthly survey, was 
made public by the Federation on May 5. It stressed the 
fact that unemployment had actually increased between 
October of last year and March 1934, despite the fact that 
industrial production had increased in the same period. 

“The individual worker in industry made no gain whatever in ‘real 
wages’ from March 1933 to March 1934,” the survey said. ‘His weekly 
average increased 9.7%, but this was completely offset by a 9.3% increase 
in the cost of living.” 

The table below shows the Federation’s monthly esti- 


mate of unemployment since the peak in March 1933: 























Total Unemployment. | Trade Union Unemployment. 
Month. Estimate of Total |Per Cent of Member- 

Number Unemployed | ship Unemployed Part 

in United States. (Weighted) Time. 
1933—March........-.--.-- 13,689,000 26.6 22 
BE, cinbdindabescmen 13,256,000 26.1 21 
Dl tetbwdeskdannn’c 12,896,000 25.8 20 
Gs be oheadetsach 12,284,000 24.5 21 
eee 11,793,000 24.1 21 
PEs Auandmeccecene 10,960,000 23.7 20 
September. .......-.. 10,108,000 22.4 21 
eee 10,122,000 21.7 22 
November... ...-.-..- 10,651,000 22.0 22 
Ss 02s ue wwe 10,769,000 22.8 22 
1934—January -....-.--.-.-- *11,774,000 22.6 23 
EN 6s do watemadaced *11,467,000 22.0 22 
BEdaweka ddueeunn x10,905,000 *21.3 22 
i tkasimendiemowst,....\° aheienmen x20.8 me 

* Revised x Preliminary 





CCC Extends Maturity Date of Loans to Producers 
Under 10-Cent Cotton Plan to Feb. 1 1935— 
Cotton Pledged as Security Not to Be Sold Prior 
to That Date—$60,806,424 Advanced to Producers 
Up to April 30. 

No cotton pledged as security for producers’ loans under 
the Government 10-cent cotton loan plan will be taken 
over or sold by Commodity Credit Corporation prior to 
Feb. 1 1935, except as provided under the terms of the loan 
agreement, e. g., when middling % spot cotton reaches 
15 cents per pound on the New Orleans market, it was 
announced May 8 by Lynn P. Talley, President of the 
Corporation. The Executive Committee of the CCC, he 
stated, has extended the maturity on all the 10-cent loans 
from Aug. 1 1934 to Feb. 1 1935. Mr. Talley further 
announced: 


Loans upon eligible cotton under the 10-cent cotton loan plan will be 
available to producers until July 31, but the corn loan program under 
which farmers were enabled to borrow 45 cents per bushel on ear corn 
stored and sealed on the farm according to State law terminated May 1, 
and no further extension will be made. 
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Extending the maturity of the 10-cent cotton loans means that producers 
who have obtained 10-cent loans may make repayment, obtain the release 
of pledged cotton warehouse receipts, thus obtaining the advantage of any 
market rise between now and Feb. 11935. It must be understood that the 
extension of the maturity of producers’ loans under the 10-cent loan plan 
in no way affects the obligation of CCC to purchase eligible producers’ 
notes held by banks and other lending agencies, if tendered on or before 
June 30 1934 at any loan agency of Reconstruction Finance Corporation 
designated to handle such loans, 

As of April 30 1934 the Corporation had disbursed to producers in cotton 
loans a total of $60,806,423.93 upon approximately 1,175,000 bales, and 
repayments on the same date amounted to $21 ,090,086.06, representing the 
release of approximately 407,000 bales. The balance of the loans out- 
standing at April 30 totaled $39,716,337.87, secured by approximately 
767,000 bales of cotton. 

Reports indicate that banks and other lending agencies made loans which 
were not tendered to the Corporation for purchase totaling approximately 
$60,000,000 on approximately 1,200,000 bales. The total cotton loans 
made both by the Corporation and banks and other lending agencies were 
approximately $121,000,000 on approximately 2,400,000 bales of cotton. 
Accurate figures as to the amount of loans repaid to banks and other lend- 
ing agencies are not available, but reports indicate that approximately 
one-third of the total amount of loans has been repaid, leaving loans in their 
hands of approximately $40,000,000 on about 800,000 bales. 

————_-<_-——— 


Applications for Emergency Crop Loans to Be Received 
up to May 15. 

The period in which applications for emergency crop loans 
may be received has been extended to the close of business 
May 15, according to a statement issued at Washington, 
April 26, from the Production Credit Division of the Farm 
Credit Administration. All applications in all States must 
be received not later than May 15, the statement said. Loans 
which are approved will be paid out as soon as possible, either 
before or after May 15, but no new applications will be re- 
ceived after that date. The statement added: 

The extension in the time limit has been granted, due primarily to the 
late season in many parts of the United States this year. 

Loans from the emergency crop loan fund of $40,000,000, appropriated by 
the Congress for the present season, are made only to applicants who are 
unable to obtain credit from other sources, who do not have a means of liveli- 
hood other than farming and who are otherwise eligible. The minimum 
amount of an emergency crop loan is $10; the maximum, $250. 


— 





Eight Members Named to Serve on Code Authority 
for Code of Real Estate Brokerage Industry. 

Announcement was made at Chicago, on April 20, by the 
National Association of Real Estate Boards of the appoint- 
ment of the eight members to be chosen by the Association as 
members of the code authority for the code of fair competition 
for the Real Estate Brokerage Industry, which went into 
effect April 19. 

The Code Authority is to consist of 11 voting members 
selected from members of the industry truly representative of 
its various interests. Eight of such voting members are to be 
selected by the Association. Three of the voting members are 
to be non-members of the Association. In addition to the 
above membership there may be one and not more than three 
members, without vote, to be appointed by the Administrator. 

The eight Code Authority members appointed by the Asso- 
ciation, all of whom have accepted the appointment, are: 


“Hugh Potter, Houston, Tex., President of the Association. 


H. L. Gianetti, Pasadena, Calif., Chairman of the Code Committee of the 
California Real Estate Association. 


Paul E. Stark, Madison, Wis., member of the Executive Committee of the 
Association. 


J. Soule Warterfield, Chicago, Ill., member of the Executive Committee 
of the Association and of its Code Committee. 


Guy W. Ellis, Miami, Fla., who served during 1933 on the Executive Com- 
mittee of the Association. 


H. Clifford Bangs, Washington, D. C., immediate Past Chairman of the 
Brokers’ Division and member of the Code Committee of the Association. 


Joseph Laronge, Cleveland, Ohio, member of the Executive Committee of 
the Association. 


Joseph W. Catharine, New York and Brooklyn, N. Y., President of the 
Real Estate Association of the State of New York. 


The appointment of the above members was announced by 
Mr. Potter as President. 

The three industry members of the Code Authority who are 
to be non-Realtors have not as yet been chosen. 

The approval of the code for the real estate brokerage in- 
d-stry was noted in our issue of April 21, page 2687. 

a 
Committee of 25 Named to Aid AAA in Drafting Cattle 
Adjustment Program. 

A committee of 25 representatives of the cattle producing 
industry has been selected to work with the Agricultural 
Administration in developing and proposing an adjustment 
program of benefit to the beef producers of the country, it 
was announced May 5 by Chester C. Davis, Administrator 
of the Adjustment Act. As to the appointment of the 
advisory committee the announcement said: 


Appointment of the committee follows the recommendation of repre- 
sentatives of the beef industry who attended a National conference called 
by the Adjustment Administration in Chicago on April 26. Resolutions 
adopted at this conference requested the beef cattle section of the Adminis- 


tration to appoint such an advisory committee, composed of cattle breeders 
and feeders. 
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The committee includes representatives from every cattle producing 
section of the country. The range men of the West, the breeders and feeders 
of the Corn Belt, and producers of the East and South will all have a voice 
in the development of the proposed National program. The close relation- 
ship between dairying and beef production is recognized in the selection 
of the committee. 

The cattle adjustment program which is developed by the Administration 
and the special advisory committee will be referred back to the producers 
of the country for their approval. A series of regional conferences will 
provide opportunity for full study and discussion, and for expressions, on 
acceptance of the adjustment plan which is to be formulated. 


In bis announcement Administrator Davis stated: 

With cattle now a basic commodity, the centralizing powers of the 
Agricultural Adjustment Act are made available to beef producers, and the 
way is open for the development of a sound adjustment plan. Current and 
coming difficulties in cattle production can be met if a practical, effective 
program is built up, and we are confident that the producers’ advisory com- 
mittee will help us formulate such a program. 


- 





NRA Issues Order Covering Procedure for Obtaining 
Modifications and Exemptions of Approved Codes. 
General Hugh S. Johnson, Recovery Administrator, an- 

nounced on May 7 various rules and regulations concerning 
amendments to modifications and stays of, exceptions to, and 
exemptions from approved codes of fair competition. An ad- 
ministrative order, issued as follows by General Johnson, 
described in detail the method of applying for such modifica- 
tions and exemptions: 

The first section of the order defines (1) “Modifications” as including 
“amendments and all rulings whereby a code is amended by adding a pro- 
vision thereto or changing or omitting any provision thereof.”” (2) ‘‘Exemp- 
tions’ as including ‘“‘exceptions and stays and all rulings whereby an indi- 
vidual group or class is released from the full operation of a provision of a 
code.” (3) “Code Authority” as including ‘‘any analagous agency, and the 
term ‘Administration Member’ shall mean the member or members of the 
Code Authority rapresenting the Administrator.” 

The second section of the order, ‘‘Applications for Relief,” says: 

- “The code authority for the code in question, or the Administrator, or any one 

or more members or representatives of an industry or anyone whose affairs are 


seriously affected by the provisions of such code may propose a modification thereof 
or exemption therefrom. Such proposals may_be filed,with_ the code authority or 


the Administrator.” 

The third section of the order details procedure. 

With reference to modification proposals filed with Code Authorities (1) 
the Authority shall, if the proposal merits attention, forthwith send notice 
containing a fair and accurate statement of the proposal to each trade associa- 
tion known to be interestad and to each member of the industry whose name 
and address is filed with the Code Authority. 

(2) Within 10 days the Authority, through the Administration member, 
shall forward to the NRA a statement of the percentage of members of the 
industry by number and by volume, if possible, who have in writing approved 
or disapproved of said petition, together with the Code Authority’s racom- 
mendation. 

It is provided, however, that where applicants show themselves truly repre- 
sentative of the trade or industry, or where the code authorizes the Authority 
to propose modifications to be effective when duly approved, then notice of 
the proposal need not be sent to trade associations and members of the indus- 
try, but the Authority shall, within 10 days, forward to the NRA, through 
the Administration Member, a complete record of the matter, together with 
tha Authority’s recommendations. 

(3) If the Authority determines that the proposal does not merit approval 
it shall so notify the parties involved and certify such determination, with a 
complete record of the matter, to the NRA, through the Administration Mem- 
ber, for such action as it deems appropriate. 

The Administrator may approve any proposed modification, and the same 
shall thereupon be effactive if it shall appear to his satisfaction that the 
modification has been properly applied for and assented to by an association 
group or Code Authority properly representative of the trade or industry, 
and that the modification properly complies with the Recovery Act. 

With reference to exemptions, the order says: ‘‘All proposals for exemp- 
tions filed with the Code Authority shall be considered by it and forwarded, 
togethar with its recommendations thereon, and with reasons for such recom- 
mendations, to the NRA, through the Administration Member, at the earliest 
possible moment, and in any event, within 10 days, for such action as may 
be found appropriate. 

“The Administrator may approve any such proposal when it appears to 
his satisfaction that such exemptions will tend to effectuate the policies of 
said Title of said Act.” 


Lp. 
—_ 





Sixteen Regional Code Committees Appointed to Facili- 
tate Administration of Investment Bankers Code— 
83 Investment Bankers Chosen in 16 Districts— 
New York Group Consists of Seven. 

Announcement of the election of 16 regional code commit- 
tees throughout the United States, to facilitate the adminis- 
tration and enforcement of the Investment Bankers Code, 
was made at Washington, May 6, by Rollin A. Wilbur, 
managing director of the Investment Bankers Code Commit- 
tee. In all, 83 committeemen were elected in 16 districts, 
with five additional committeemen, in as many districts, yet 
to be appointed by the code committee because of tie votes 
in those districts. The New York group, designated dis- 
trict No. 8, and which includes investment bankers in the 
States of New York, New Jersey and Connecticut, was 
elected as follows: 


William H. Howell of Howell, MacArthur & Wiggin, Inc., Albany. 
Frank C. Trubee, Jr. of Birge, Wood & Trubee, Buffaio. 

George S. Stevenson of Stevenson, Gregory & Co., Hartford, Conn. 
Julius 8S. Rippel of J. 8. Rippel & Oo., Newark, N. J. 

Ralph T. Crane of Brown Brothers Harriman & Co., New York City- 
Nevil Ford of First of Boston Corporation, New York City. 

Oliver J. Troster of Hoit, Rose & Troster, New York City. 
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In his announcement of May 6, Mr. Wilbur said: 

Each of the newly elected committees has been requested to immediately 
organize itself so as to facilitate the procedure relating to the registration 
of the investment bankers of the company, as provided for in the code. 
The registration provisions of the code become effective June 1 1934, and 
at an early date official application forms will be mailed by the code com- 
mittee to all dealers on its mailing list. 

» The regional code committees just elected will act as agencies of the na- 

tional committee, and will be the liaison between that committee and the 

investing public, and between the public and investment dealers generally. 
——j>———— 


Investment Bankers Association Files Schedules Show- 
ing Budget of $134,486 for Administering Code. 


Schedules showing a total budget of $134,486 for adminis- 
tering the investment bankers’ code from Nov. 27 1933 to 
July 31 1934 were filed with the NRA on May 3. A proposal 
for basic contributions by investment banking firms, rang- 
ing from $25 to $300, to cover these costs, has been submitted 
for the approval of the NRA, according to the latter’s an- 
nouncement, issued as follows, May 3: 


One of the first applications by an industry, trade or business operating 
under a code for approval of its budget and a proposed basis of contribution 
to the expense of administration of its code has been filed with the NRA by 
the Investment Bankers’ Code Committee, it was announced to-day. 

Under the Presidential Executive Order authorizing the collection of con- 
tributions from empioyers subject to codes, the reasonableness of proposed 
budgets and the fact that the basis of contribution is fair and equitable, 
must be determined by the Administrator before collection may be undertaken. 

Formal notice of the application and of the two weeks’ period, expiriag 
May 17, for filing of objections, was accompanied by schedules showing a 
total budget of $134,486.39 for administering the code from Nov. 27 1933 +4 
July 31 1934, and a proposed basic or minimum contribution of $25 with a 
maximum of $300. Contributions would be collected from employers in the 
investment banking. business on the basis of the number of employees in the 
individual firms, with firms employing five or fewer persons paying the $25 
minimum and those with more than 200 employees paying the maximum 
of $300. 

An exception to the contribution plan provides that employers classed as 
“originators” of substantial issues of securities may be called on to pay the 
maximum contribution regardless of the number of their employees. 

The plan would classify employers in the investment banking business ac- 
cording to the number of their employees, as follows: 





Total Total 

No. of No. of 
Personnel Personnel 

Class— Reported. Class— Reported 
ee Sees ee l- 5 Pith bktnidbetcatbnnes 76-100 
ES ORE SES 6- 10 ae eee 101-125 
Dictiibintad cant Sceebsees 11l— 15 ibiedis cated wauudanendee 126-150 
Eee ene here 16— 25 er ere 151-175 

DA Gees ise dbumeibedon 26— 50 Bis SebvesedswsbhoucisnGes 176-2 
RRS SE Ee Ee 51- 75 SDiddbiogunenwaien albanien’ 201 or more 


Employers in Class I would be required to pay the $25 minimum contribu- 
tion ; employers in Class II twice the minimum, or $50 ; employers in Class III 
three times the minimum, or $75, and similarly for each higher class until 
employers in Class XII would pay 12 times the minimum, or $300. 

In determining contributions toward future budgets, the plan would fix 
the basic minimum for Class I employers by dividing the total amount to be 
raised ‘“‘by an amount equaling the sum of the number of Class I employers, 
as reported for the assessment then in process, plus twice the number of 
Class 2 employers, so reported; plus three times the number of Class 3 em- 
ployers, so reported; plus four times the number of Class 4 employers, so 
reported ; plus five times the number of Class 5 employers, so reported; plus 
six times the number of Class 6 employers, so reported; plus seven times the 
number of Class 7 employers, so reported; plus eight times the number of 
Class 8 employers, so reported; plus nine times the number of Class 9 em- 
ployers, so reported; plus 10 times the number of Class 10 employers, so 
reported ; plus 11 times the number of Class 11 employers, so reported ; plus 
12 times the number of Class 12 employers, so reported.” 

Exhibits attached to the application for approval indicate that in addition 
to the $134,486.39 spent or to be spent from Nov. 27 1933 to July 31 1934, 
the Investment Bankers Association spent a total of $23,441.29 in connection 
with the preparation of the code before its approval—an amount which is 
not to be charged. 

Other expenditures made or proposed to be made, as included in the budget, 
are listed as follows: 


1. Administration expenses incurred to date and advanced by the 
following: 


(a) Investment Bankers Association of America (Ex. A)____.____-_ $23,499.02 

(b) Out-of-pocket expenses of individual members of Code Com- 
UIE GMI UN se xin Sat ts ss es gras ak see ee Sd ae ky Seok toe eens Oh sc se acer 10,113.45 

2. Expenses incurred for counsel and professional advice incident to 
preparation and presentation of Fair Practice Provisions (Ex. C)_. 51,417.25 

3. Estimated amount for National Committees operations for ensuing 
ee een Cee: Ste oe oe pe snediinckwen cbdeswecdue 25,456.67 
4. Estimated amount for 16 Regional Committees at $1,500 each___-_- 24,000.00 
$134,486.39 


Estimated receipts from assessment after allowing for an increase of 500 
in the number subject to assessment and a realized 90% collection. __ $137,997.00 


In a Washington dispatch, May 3, to the New York “Times” 
it was stated, in part: 

The budget showed that the law firm of Newton D. Baker received a fee 
of $35,000, and the publicity firm of Ivy Lee and T. J. Ross $7,500 in con- 
nection with the preparation of fair trade practice provisions. Oe 

Prior to the approval of the wage and hour provisions, the Investment 
Bankers Association bore all expenses, totaling $23,441.29, incident to the 
code preparations. 

The payment to the publicity firm was made for “‘professional analysis and 
advice on proposed fair practices amendments from the standpoint of public 
interest.’’ 

In addition to the fee paid to the firm of Baker, Hostetler, Sidlo & Patter- 
son, another fee of $7,500 was paid to Paul V. Keyser, Washington attorney. 





Court Holds New Jersey Code Authority Has No Price- 
Fixing Powers Under State Recovery Act. 


Price-fixing by the New Jersey State Code Authority was 
declared illegal on May 4 by Vice-Chancellor John O. Bigelow 
of Jersey City, who denied an application by the State Attor- 
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ney-General to restrain a laundry from charging prices less 
than those prescribed as the minimum in the State code of 
fair competition. The opinion said that there was some doubt 
as to whether the Legislature had intended to grant price- 
fixing powers to the Code Authority when it passed the State 
Recovery Act. The New York “Times” of May 5 summarized 
the decision as follows: 

The application was directed against the Crown Laundry Service, Inc., of 
Jersey Oity, which charges for a special “thrift service’ 8c. a pound for 
washing and ironing, although the Code Authority ruled that the minimum 
charge should be 10c. a pound. 

Grant of Power Doubted. 


The Code Authority, composed of laundry operators and directors of the 
New Jersey Laundry Owners’ Association, was vested with the price-fixing 
power by the Legislature last year. Its findings are submitted to Governor 
Moore for ratification. 

In his opinion, Vice-Chancellor Bigelow stated: “It will not be presumed 
in the absence of explicit, unambiguous language, that the Legislature in- 
tended to grant to the Governor or to any subordinate body such as the Code 
Authority, power to fix prices below which business men cannot sell their 
goods or services.’””’ He pointed out that the power to make laws is vested 
exclusively in the Legislature, and expressed doubt whether Chapter 372 of 
the State laws gave the Legislature power to delegate authority to 
another body. 

J. Raymond Tiffany, Deputy Attorney-General, commenting on the de- 
cision, said the code as it now stands would be enforced until a further inter- 
pretation of the statute has been obtained. He said 13 similar injunctions 
had been granted by other Vice-Chancellors in the State. 

No Mention of Authority. 

“If the statute does not authorize the creation of a Code Authority,” Vice- 
Chancellor Bigelow said, ‘‘or if it does not empower the Code Authority to 
fix prices, then the very foundation of the bill crumbles. It appears that 
there is no mention of such a body as a Code Authority. No common law 
right has been more firmly established or more treasured than the right of 
the individual to sell his goods or his services at whatever price he and the 
purchaser might agree upon. 

“Indeed, a few years ago every court in the land would have held that a 
statute abrogating that right, except in the case of business or property 
affected with a public interest, would deprive the individual of his property 
without due process of law and therefore be void.”’ 


= 
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Western Union Telegraph Co. Protests*Proposed NRA 
Code for Communications Industry—Urges Clients 
to Oppose Pact at Hearings Starting May 16. 


Hearings will be held in Washington, beginning on May 
16, on a proposed code of fair competition for the telegraph 
industry. The code is opposed by the Western Union Tele- 
graph Co., which, in a statement sent to customers May 11, 
alleged that the proposed pact is ‘clearly based upon a draft 
submitted by the Postal Telegraph & Cable Corp.” General 
Hugh S. Johuson, Recovery Administrator, has threatened 
to impose a National Recovery Administration code upon the 
industry if agreement is not reached. The Western Union 
Co. in its statement drew attention particularly to clauses 
in the proposed code which prohibit sharing of leased wire 
facilities by two or more organizations, as well as the require- 
ment of charges for call-box installations, pickup service and 
printers and similar facilities installed in customers’ offices. 
The company suggested that protests against the code be 
made either in person or in writing at the public hearing 
starting May 16. Leighton H. Peebles, NRA Deputy Ad- 
ministrator in charge of the proposed code, said yesterday 
(May 11) that he had received 61 telegrams of protest against 
the section forbidding discriminatory rates for various classes 
of communications service. Most of these telegrams came 
from brokers. 

Sosthenes Behn, President of International Telephone and 
Telegraph Co., testifying yesterday before the House Inter- 
State and Foreign Commerce Committee on the Rayburn 
bill, urged the inclusion of a provision permitting merger of 
communications companies in any communications legis- 
lation. 
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NRA Permits Strikes and Picketing, According to 
New Jersey Court of Errors and Appeals—Ruling 
Holds Labor Unions Are Lawful and Essential. 


The New Jersey Court of Eerrors and Appeals, in an 
opinion handed down May 4, ruled that a strike is legal and 
is not forbidden by the National Industrial Recovery Act. 
The Court held that the collective bargaining provisions of 
the Act, and the sections providing for the organizing of 
labor, also include peaceful picketing and orderly strikes. 
The decision said that former Vice-Chancellor John J. Fallon 
“was clearly in error” in granting to the Bayonne Textile 
Corp. a temporary injunction against representatives of the 
American Federation of Silk Workers, an affiliate of the 
American Federation of Labor, restraining employees of the 
company from striking, and prohibiting them and operatives 
of the union from picketing activities. The injunction was 
accordingly modified. 

A dispatch from Trenton, May 4, to the New York “Herald 
Tribune” quoted from the decision as follows: 
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“The NRA confers on employees the right to bargain collectively through 
representatives of their own choosing, which connotes the right to strike,” 
the Court held. 

“‘A construction which would deny to the employees the privilege of strik- 
ing to enforce what they conceive to be but a just demand for a wage in- 
crease would emasculate and devitalize the clause conferring the right to 
organize and bargain collectively. The denial of this long-established right 
to strike would, in effect, compel acceptance of the ecale of wages fixed by 
the employer. The Act does not provide compulsory arbitration in any form 
of wage controversies.” 

Injunction Held “Too Sweeping.” 

Vice-Chancellor Fallon’s injunction was ‘‘too sweeping,’ the Court held, 
because it enjoined ‘‘not only unlawful conduct but also that which has hith- 
erto been regarded as lawful. It enjoins not only the intimidation or 
coercion of complainants’ employees by violence, threats, annoyances and 
other unlawful practices but the conduct of the strike itself. It prohibited 
the defendants from participating, promoting, encouraging, directing or being 
in any wise engaged in any strike against or picketing of the complainant.’’ 

The Court remarked that the Vice-Chancellor proceeded on the assumption 
that the NRA outlawed strikes, “‘but in this he was clearly in error. We do 
not find expressed in the NIRA a Congressional purpose to deprive the em- 
ployees of the right to strike where, as here, their demand for a wage increase 
is not complied with.”’ 

The Bayonne plant, employing 110 workers, was operated on an open shop 
basis under the cotton textile code, and contended that ite employees were 
being interfered with by organizers of the American Federation of Silk 
Workers. 

Sees A. F. of L. Outlawed. 

Dealing with another phase of the Chancery Court order, which mentioned 
arbitration only by members of the striking employees, the Court said that 
such an interpretation would outlaw the American Federation of Labor. 

‘‘Labor unions, when instituted for mutual help and co-operation, and the / 
attainment of legitimate ends, are lawful,’’ the Court said. ‘‘They are a 
necessary part of the social structure. They are a vital force in our industrial 
system, and essential for the advancement of public welfare.” 


<i 
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General Johnson Charges That Enemies of NRA Seek 
to “Scuttle Whole Recovery Program’”’—In Ohio 
Speech He Denies NRA Oppresses “Little Fellow” 
in Business. 


A charge that enemies of the NRA are seeking “to scuttle 
the whole recovery program, made the Blue Eagle walk the 
plank, hoist the Jolly Roger on the Ship of State, and sail 
back to the good old piracy that brought the crash of 1929,” 
was made on May 4 by General Hugh S. Johnson, speaking 
before a mass meeting at the Ohio State Fair Stadium in 
Columbus, Ohio. General Johnson’s speech was construed as 
a reply to criticisms of the NRA that had been made before 
the annual convention of the Chamber of Commerce of the 
United States in Washington last week. He warned that sup- 
porters of NRA must not allow themselves to split into quar- 
reling groups, but must present an undivided front to the 
opposition. 

General Johnson said that the principal dangers to the 
NRA are: 


The reluctance of benefited groups to assume burdens with benefits, the 
possibility of loss of necessary solidarity through the aid thus given enemies, 
to use group discontents to destroy in detail what they would not even have 
dared to attack on a solid front. 


He said that the opponents of the NRA are now using the 


slogan: “Take off the brakes.” ‘This, he said, means “back 
to 1928” and “Let us alone.” While conceding that the NRA 
is an experiment, General Johnson said that it is under com- 
plete governmental control and has absolute flexibility. He 
declared that it is far too early to talk at this time “about 
returning to a system which has demonstrated its futility for 
nearly half a century, ending in ruin.” Every one of the 400 
industries now under codes would refuse voluntarily to give 
up its code, he asserted, and then added, in part: 

But, alas, here the great national concert of purpose falters. Codified in- 
dustry, organized labor, farmers and consumers all sing the same song in 
varying words: ‘Keep NRA but cut out its objectionable features” ; ‘‘Keep 
the codes but cut out their restrictions” ; ‘‘Keep Section 7A of the Act, but 
impose no responsibility on labor.” 

Partisan political leaders have sought to attack NRA by saying that it 
“oppresses the little fellow.” That phrase is a humdinger for a demagogue. 
Oppression is always vile and all hearts beat in sympathy with the “little 
fellow.’’ The vital questions are, however: ‘‘Who is the little follow?” and 
‘‘What is the oppression ?”’ 

Is a sweatshop a “little fellow,’’ and is it oppression to run it out of 
business ? 

Is a gaunt child in a cotton mill the “‘little fellow,” or is the “little fel- 
low’”’ the small employer who seeks a competitive advantage by coining her 
childhood? And does the ‘‘oppression’’ lie in releasing her from bondage or 
in taking away his inhuman competitive advantage? 

I know the body of the “‘little fellow’ trouble East, West, South and 
North, and I solemnly assure you that the burden of paying bare subsistence 
wages makes up 85% of the complaint. The bulk of it is of having to pay 
$12 to $13 for a 40-hour week of human labor. As I have had earlier occasion 
to say of these protests: ‘Men have died and worms have eaten them—but 
not for paying $12 for 40 hours of adult human labor.’’ 

In so far as there is “‘little fellow” trouble due to higher wages, of course 
both “‘little fellows” and ‘‘big fellows’ have been burdened, but this country 
has got to spread employment and raise wages or sink into a new depression 
worse than the last—with God knows what at the end of it. The benefit of 


living wages comes to the whole country but every class must accept its 
burdens with its benefits. F 


General Johnson denied that the chief objectors to the NRA 
are the so-called “little fellows” in business, and said that 
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instead its principal detractors are the chains and mail order 


houses. Incident thereto he said: 

Monopolistic low prices—prices below cost to all except the mighty—are 
what destroys the “‘little fellow” in business. When the coal code raised coal 
prices, literally thousands of small mines reopened. The cotton code saved 
hundreds of small mills from threatened extinction. The retail code will 
eave from destruction by chain and mail order houses thousands upon thou- 
sands of small retail stores. The rubber tire code will prevent wholesale eco- 
nomic slaughter on the retail front. The chief protestants of this NRA policy 
are the chains and mail order houses and not the “little fellows,” and if 
these schemers and agitators would take the trouble to inform themselves 
they might be guilty of less of human degradation and ruined hope. 


> — 
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Various Phases of Federal Securities Act and Stock 
Exchenge Bill to Be Discussed at Annual Meeting 
of New York State Society of Certified Public 
Accountants in New York City May 14. 

Banking, legal, accounting and corporate phases of the 
Federal Securities Act and the proposed National Securities 
Exchange Act will be discussed at the thirty-seventh annual 
meeting of The New York State Society of Certified Public 
Accountants, which will be held at the Waldorf-Astoria on 
May 14 and will consist of an afternoon and evening session 
and a dinner meeting. Election of officers and directors will 
be held at the evening meeting. 

Samuel W. Reyburn, former director of the Federal Re- 
serve Bank and President of the Associated Dry Goods 
Corp. of New York, will discuss the securities acts from the 
standpoint of a corporate executive; Hugh Knowlton, 
partner of Kuhn, Loeb & Co., will discuss investment bank- 
ing under these acts; H. Theodore Sorg, senior partner of 
Sorg, Duncan & Bailey, will speak from the legal viewpoint, 
and C. Oliver Wellington, will discuss the relation of ac- 
counting practice to these acts. Mr. Wellington is a partner 
of the firm of Scovell, Wellington & Co. and a member of the 
American Institute of Accountants and The New York State 
Society. 

In announcing the plans for the session, Henry A. Horne, 
Chairman of the Committee on Meetings, pointed to the 
fact that “the trend of affairs and the spirit of the times, 
demands a clear expression of the nature of assets, liabili- 
ties, incomes, expenses and income deductions. Professional 
accountants have the ability to make the informed analyses 
that will meet this demand.” 

Walter A. Staub, President of the Society, will present 
his annual report at the meeting and discuss the future of 
the profession of accounting. Wm. J. Forster, Secretary, 
will also present a report. 
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Reopening of Closed Banks for Business and Lifting 
of Restrictions. 
Since the publication in our issue of May 5 (page 3033), 
with regard to the banking situation in the various States, 
the following further action is recorded: 


FLORIDA. 

Announcement was made on May 2 by C. H. Bancroft, 
receiver of the defunct City National Bank on Miami, 
Miami, Fla., that an immediate distribution of $350,000 
in dividends would be made to depositors of the institution 
through a loan by the Reconstruction Finance Corporation 
and collections on assets, according to advices by the Asso- 
ciated Press from Miami, which went on to say: 

The bank closed in December 1930 with deposits of approximately 
$6,000,000 and was placed in the hands of receiver. 

Checks now ready for distribution will bring to 40% the amount of divi- 
dends made available to depositors. 

Stockholders of the closed First National Bank & Trust 
Co., Orlando, Fla., have been assessed 100% on their 
holdings, according to an announcement issued on May 4 
by M. O. Overstreet, the receiver. The assessment will 
aggregate $200,000. There are 22 stockholders. The 
bank closed its doors March 4 1933, and failed to open after 
the national bank holiday. A dispatch from Orlando to 
the “Florida Times-Union’’ on May 4, from which this is 
learned, furthermore said: 


According to Mr. Overstreet, the order was issued by J. F. T. O’Conner, 
Comptroller of the Currency at Washington. 

The order directs that the shareholders pay the 100% assessment by 
June 6 1934, and in case of the failure of such payment that the receiver 
proceed immediately to bring suit in civil courts. 

Mr. Overstreet expressed the belief that considerable of the assessments 
would be paid at an early date. The order does not affect the present 
First National Bank at Orlando, which opened recently in the same loca- 
tion. A dividend of 30% has already been paid the depositors of the closed 
bank. 


ILLINOIS. 
We learn from the St. Louis ‘‘Globe-Democrat’”’ of May 3 
that the First National Bank of East St. Louis, IIll., closed 
since March 4 1933, was to reopen on May 9 under the title 
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of the First National Bank at East St. Louis. Alva G. Elam, 
President of the reorganized bank, was quoted as saying: 
The bank will have no liabilities save those to its depositors. No pre- 
ferred stock has been issued. When the bank opens May 9 there will be 
$1,749,307.75 available to depositors. This represents 50% of their ac- 
counts in the former bank, the balance having been waived as part of the 
reorganization plan. 
™ The bank will insure its deposits as made possible by the Federal Govern- 
ment. Deposits up to $2,500 are insured by this system, which, in our 
case, Means 95% of the accounts carried. 


The paper mentioned added: 


The staff of the bank will be materially decreased, Mr. Elam said. 
A. C. Johnson, President of the former bank, will serve the new bank as 
Vice-President. 


Guy Hitt, who has been conservator of the former bank since last June, 
severed his connection Saturday (May 5). 


; IOWA. 

Advices from Ashton, Iowa, on May 5 to the Des Moines 
“‘Register’’ stated that an initial payment of 55% was being 
made by the receiver of the First National Bank in Ashton 


of that place. The dispatch added: 


This is said to be one of the largest first payments made by any bank in 
northwest Iowa. 
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LOUISIANA. 


Concerning the affairs of the closed Commercial Bank & 
Trust Co. of Alexandria, La., advices from that city on May 
1 to the New Orleans ‘‘Times-Picayune’’ contained the 
following: 

Announcement was made here to-day (May 1) by Dr. W. D. Haas, 
Chairman of the Board of Directors of the Commercial Bank & Trust Co., 
which is in liquidation, that the Reconstruction Finance Corporation has 
approved a loan to this bank to the amount of $506,684, which, it is said, 
will permit the institution to pay ‘‘frozen’’ accounts to the extent of between 
50% and 60%, which will be an initial liquidation dividend. The remainder 
of the ‘‘frozen’’ accounts are to be liquidated over a period of years, under 
Government supervision. The bank will not reopen. Application for the 
loan was made six weeks ago. : 


The reorganization committee of the Caleasieu National 
Bank in Lake Charles, Lake Charles, La., has announced 
that it has depositors’ waivers of $3,275,000, which is the 
amount required by the Comptroller of the Currency in 
connection with the bank’s reorganization plans. Lake 
Charles advices on May 3 to the New Orleans ‘‘Times- 
Picayune,”’ from which this is learned, added: 


The committee also has the required percentage of stockholders’ ‘‘con- 
sent’’ to the plan—and all the other details are being worked out as rapidly 
as possible. 


NEW JERSEY. 


Regarding the affairs of the Edgewater Trust Co. of 
Edgewater, N. J., which is being operated on a restricted 
basis, the ‘“‘Jersey Observer’’ of May 5 carried the following: 

A rumor current in Edgewater last night (May 4) was to the effect 
that an order of the State Deputy Commissioner of Banking had been 
given to close the Edgewater Trust Co. April 30, that date being the dead- 
line of the last extension of time granted under which it might conduct 
business on a restricted basis. But, according to the rumor, Herman 
Grover, acting as Chairman of the depositors’ committee, and some others 
interested in the reopening of the bank, interceded and succeeded in having 
the closing order countermanded, and obtained a new formal extension 
of time to June 1. A reorganization plan is said to be awaiting approval 
of the Commissioner. 


In regard to the affairs of the closed Citizens’ National 
Bank of New Brunswick, N. J., advices on May 2 from that 


place to the Newark ‘‘News”’ contained the following: 


Eugene Viereck, receiver of the Citizens’ National Bank of New Bruns- 
wick, has announced the bank will pay a first dividend of 15% to-day 
to depositors whose claims were filed previous to Dec. 31 1933, with the 
exception of those who have signed the depositors’ agreement for formation 
of a new bank sponsored by Joyce Kilmer Post, American Legion. 

The bank was closed Feb. 14 1933. 


OHIO. 


With reference to the affairs of the two large Cleveland, 
Ohio, banks—the Union Trust Co. and the Guardian Trust 
Co.—both of which went into liquidation after the banking 
holiday last year, Joseph R. Nutt (former Treasurer of the 
Republican National Committee), four other bankers and 
a former county official were indicted in Cleveland on May 9 
by a Federal Grand Jury on alleged charges involving the 
collapse of the two institutions. The indictments are based 
on alleged ‘‘window dressing’’ of statements of condition of 
the two trust companies. Advices from Cleveland to the 
New York ‘‘Times’’ on the date named, authority for the 
above, went on to say: 

Mr. Nutt, former Chairman of the Board of the Union Trust Co., and 
Wilbur M. Baldwin, former President, are charged with selling and re- 
selling $10,000,000 in Liberty bonds owned by the Van Sweringen brothers, 
railroad owners, to make it appear that the bank owned more Government 
securities than it actually did. 

Pleas of not guilty were entered for both in the Federal Court this after- 
noon (May 9) and they were released on $5,000 bond each. 

J. Arthur House, former President of the Guardian Trust Co., and 
A. R. Frazer and Harry C. Robinson, former Vice-Presidents, were in- 
dicted with Alex Bernstein, former County Treasurer, on charges arising 
eut of the use of county funds to bolster the bank’s financial statement. 

Mr. House and Mr. Frazer are accused of receiving four ‘‘fictitious’’ 
checks, each for $500,000, from Mr. Bernstein, then Chief Deputy County 
Treasurer, as a purported deposit of $2,000,000. 
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Federal investigators said the checks were drawn on a Cleveland bank 
in which the County had a deposit of only $661,000. 

Mr. Robinson was not charged with making a false financial state- 
ment, but was named in five counts of using the mails to defraud. 

The transaction of which Mr. Nutt and Mr. Baldwin are accused is the 
one on which a County Grand Jury recently returned indictments against 
them and O. P. Van Sweringen. The latter voluntarily appeared before 
the Federal Grand Jury, waiving immunity, to explain his part in the 
transaction, and was not named in the indictments to-day. 

Mr. Nutt and Mr. Baldwin are charged in the indictment with ‘‘pre- 
tending”’ to purchase the Liberty bonds from the Van Sweringen corpora- 
tion and then reselling them to the corporation within 10 days. After 
the County indictments were returned Nutt, Mr. Baldwin and Mr. Van 
Sweringen insisted that the sale and resale were bona fide transactions. 

The ‘‘window dressing’’ occurred in a statement on Dec. 31 1931, ac- 
cording to the indictment. This statement was sent through the mails 
to other banks and business firms, the Government contends. 


PENNSYLVANIA. 


The National Bank of Narberth, Narberth, Pa., a new 
institution which replaces the Narberth National Bank which 
has been in the hands of a conservator since the banking 
holiday in March 1933, opened for business on May 9. The 
new institution, which was financed by capital obtained from 
residents of Narberth and vicinity, has assumed 50% of 
the $400,000 deposit liability of the old institution. The 
Philadelphia ‘‘Inquirer’’ of May 9, from which the foregoing 
is learned, continuing said: 

The 50% will be made available to depositors of the old bank on the 
books of the new bank, which has been established without assistance from 
the Reconstruction Finance Corporation. The new bank holds member- 
ship in the Federal Reserve System and in the Federal Deposit Insurance 
Fund. 

Assets of the old bank not taken by the new institution will be liquidated 
as Quickly as possible and dividend payments made on account to deposi- 
tors of the old bank. 

E. ©. Griswold, Philadelphia business man, who resides in Narberth, 
has been elected President of the new bank. J. L. McCrery, Cashier of 
the old bank, has been named Vice-President of the new institution and 
Carl B. Metzger, Jr., Assistant Cashier of the old bank, is Cashier of the 
new one. He is a son of Carl B. Metzger, president of the Narberth Na- 
tional Bank and who has acted as conservator since March of Iss Year. 

The National Bank of Narberth has $50,000 capital and $10,000 surplus. 

—_ 





Additional Banks Licensed to Resume Operations in 
Second (New York) Federal Reserve District. 

The Federal Reserve Bank of New York issued the fol- 
lowing announcement on May 9, supplementing its state- 
ment of April 25 (given in our issue of April 28, page 2865), 
showing additional banking institutions in the Second (New 
York) District which have been licensed to resume full bank- 
ing operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1382, May 9 1934.) 
MEMBER BANKS—NEW JERSEY. 

Newark—Clinton Trust Co. 

Passaic—Peoples Bankgj& Trust Co. 

NEW YORK STATE. 

Fair Haven—The Fair Haven NationaljBank. 

NEW MEMBER BANK. 

The following State bank, previously licensed to resume full operations 
by the Superintendent of Banks of the State of New York, has been ad- 
mit to membership in the Federal Reserve System: 

NEW YORK STATE. 

Sayville—The Oystermen’s Bank§J& Trust§Co. (Merger of The Oyster- 

men’s National Bank of Sayville into the Community Trust Co.). 


GEORGE L. HARRISON, 
Governor, 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made for the transfer of three New 
York Stock Exchange memberships. Two of the transac- 
tions took place on May 10, one at $125,000 and the other at 
$110,000; the third sold on May 11 at $100,000. The trans- 
action previous to the May 10 sales was at $130,000, on 
May 2. 

—e——_ 

William H. English, a director of several New York banks, 
died at New York Hospital on April 29, following a brief ill- 
ness. He was 71 years old. Mr. English’s banking connec- 
tions were the Irving Trust Co., director; the Lawyers’ 
County Trust Co., director; the Brooklyn Savings Bank, 
trustee, and the Brooklyn Trust Co., trustee. He was also a 
director of a number of corporations, and was President and 
Treasurer of the Elm Duane Corp., real estate operators, and 


Chairman of the Board of the Paramount Publix Corp. 
——_e——_- 
John Greenough, retired banker and honorary President of 


the American Geographical Society, died of pneumonia, on 
May 4, at his home in New York City. On March 25 last he 
was 88 years old. Mr. Greenough graduated from Harvard 
in 1865, following which he served as a clerk with Grinnell 
Minturn & Co., New York. In 1878 he became a member of 
the firm of Wilder & Greenough. He turned to banking in 
1884, and until 1898 was a partner in Poor & Greenough, a 


banking house which engaged mainly in railroad financing. 
——__e—_ 
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John Saunders, who retired on Jan. 1 as a partner in the 
New York Stock Exchange firm of Billings, Olcott & Co., New 
York, died in the Hackensack Hospital, Hackensack, N. J., on 
May 4. Mr. Saunders was 75 years old. A native of England, 
was brought to New York at an early age, and began his 
financial career as office boy and runner in the old Stock 
Exchange firm of John H. Davis & Co. When the firm reor- 
ganized, about 14 years ago, under the name of Billings, Ol- 
cott & Winsmore, now Billings, Olcott & Co., Mr. Saunders 
was made a partner. 

—_—_@——_- 

Chauncey Blair Spears, independent stock broker and a 
member of the New York Stock Exchange since February 
1911, died on May 4 in the New York Hospital. He was 55 
years of age. Mr. Spears maintained an office at W. H. 
Goadby & Co. 

—_e——_ 

On May 2. the New York State Banking Department ap- 
proved certificate of reduction of the par value and amount 
of capital stock of the Pavilian State Bank, Pavilion, N. Y., 
from $50,000 at a par value of $100 a share to $25,000 at a par 
value of $50 a share. 

——__e-— 

A meeting of the board of directors of the Farmers National 
Bank & Trust Co. of Rome, Rome, N. Y., was held May 1, 
at which time the official staff of the institution was an- 
nounced as follows: 


George G. Clarabut, Chairman of the Board; Carl H. Simon, President; 
C. W. Williamson Jr., Vice-President & Trust Officer; E. Converse Jones, 
Cashier; H. Daniel Schilling, Assistant Oashier & Assistant Trust Officer: 
Harold F. Burke,fAssistant,Cashier. 


——4 

At a meeting of the directors of the First National Bank 
of Boston, Mass., I. Sumner Pruyne was elected an Assistant 
Vice-President of the institution, according to the Boston 
“Transcript” of April 28, which added: 

Mr. Pruyne was formerly connected with the First of Boston Corp., in 


charge of its investment supervision. In his new capacity he will devote 
his attention to investment matters for the bank. 


—o¢—— 

The proposed merger of two Danielson, Conn., banks, 
the Windham County National Bank and the Danielson 
Trust Co., through the sale of the latter to the National 
Bank, was announced on May 10. The consolidation will 
become effective May 22. Danielson advices to the New 
York “Times,” authority for the above, went on to say: 


The trust company was formed a year ago through a reorganization, 
All the directors of the trust company will become directors of the bank, 
according to a statement given out by Nathan Dyer Prince, President of 
the bank, and former President of the Hartford (Conn.) Trust Co. 

Frederick A. Powers, President of the trust company, will become 
Chairman of the Board of the merged banks. 


—e— 

Frederick G. Burkhardt, who has been¥connected with 
the Half Dime Savings Bank of Orange, N. J., for more than 
20 years, has been appointed Treasurer of the institution, 
according to advices from Orange on May 9 to the New 
York ‘“‘Times.”’ He succeeds his brother, John A. Burk- 
hardt, who resigned because of ill health, the dispatch said. 

——_@e—— 

As of April 17 last, the Teaneck National Bank, Teaneck, 
N. J., went into voluntary liquidation. The institution, which 
is capitalized at $50,000, was absorbed by the People’s Trust 
Co. of Bergen County of Hackensack, N. J. 

—--e— - 

A charter was issued on May 4 to the Commercial National 
Bank of Latrobe, Latrobe, Pa. The new bank is capitalized 
at $154,000, consisting of $77,300 preferred stock and $77,300 
common stock. B. M. Watkins is President and O. A. Hol- 
singer, Cashier, of the new institution. 

—_@e—— 

Announcement was made on April 27 by Rolfe E. Bolling, 
President of the Liberty National Bank of Washington, 
D. C., of the election of John M. O’Brian as an Assistant 
Cashier of the institution, according to the Washington 
‘Evening Star’’ of April 28, which added: 


Born in Washington in 1909, Mr. O’Brien attended St. Patrick’s Academy 
and Gonzaga College. He entered the employ of the bank as a runner 


Feb. 1 1928, and has been employed in various departments since that 
time. 


—_——o——_ 

Steps to carry out plans for expansion of its business, made 
several weeks ago, when the Citizens’ Trust Co. of Toledo, 
Ohio, moved to ground floor and basement quarters in the 
Ohio building, were taken at the meeting of directors of the 
Citizens’ Trust Co., on April 25. Henry M. Corbett, President 
of the institution, said he could not understand where the 
information that the directors would ask for a $10,000,000 
loan from the Reconstruction Finance Corporation, based on 
assets of the Ohio Savings Bank & Trust Co., had come from. 
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“Certainly it did not come from this meeting,” he said. “We 
have nothing to do with any such application. We have 
promised the State our full co-operation from the beginning. 
The Toledo “Blade” of April 26, authority for the foregoing, 
continued : 
It was a part of the original plan by which the Citizens’ Trust Co. will 
purchase some of the prime assets of the Ohio Savings Bank & Trust Co. to 
ask a loan from the RFC. But the amount never has been determined. It was 


indicated several weeks ago that a loan of as much as $7,000,000 might be 
asked. 

But there is no application for such a loan before the RFC, William M. 
Konzen, Deputy Superintendent in charge of the liquidation of the Ohio 
Savings Bank & Trust Co., said to-day, and, in fact, he is opposed to a large 
loan because of its cost. Mr. Konzen said he would favor a reasonable loan. 
“We are getting our greatest help through the Home Owners’ Loan Corp., 
and this help will shortly make another payment possible,” Mr. Konzen said. 

Clinton B. Ewill, of the Vick Chemical Co., New York, and a former Vir- 
ginia and North Carolina banker, was named as Assistant Secretary-Treasurer 
of the Citizens’, to begin his duties May 1. 

Directors of the bank adopted a resolution to change the name of the bank 
to the Ohio-Citizens’ Trust Co., as had previously been announced, and to 
increase capital $50,000 to $100,000 par value. Up to the present time the 
stock of the bank has been sold at twice its par value to provide for surplus 
and reserves. 


The State instructed William M. Konzen, Deputy Superintendent in charge 
of the liquidation of the Ohio Savings Bank & Trust Co., to apply for the 
loan three months ago, and a study of assets preliminary to an application 
has been under way since that time. It was said Thursday (April 26) that 
it will require several weeks more to complete preparations for the loan. 

The Citizens’ Trust Co. opened in March 1932, replacing 
the Commercial Savings Bank & Trust Co., which, with three 
other Toledo banks, of which the Ohio Savings Bank & Trust 
Co. was one, closed its doors in August 1931. 

— -oe-— -—— 

The First National Bank in St. Marys, St. Marys, Ohio, was 
granted a charter on May 3 by the Comptroller of the Cur- 
rency. It succeeds the First National Bank of the same 
place, and has a capital of $60,000, half of which is preferred 
stock and half common stock. Albert Herzing is President 
and A. J. Weber, Cashier. 

———o-—— 

As of May 1 1934, the Central National Bank of Chillicothe, 
Chillicothe, Ohio, capitalized at $100,000, went into voluntary 
liquidation. There is no successor institution. 

—_@—_—__ 

On May 4 the Comptroller of the Currency issued a charter 
to the First National Bank of Carthage, Carthage, Ill. The 
new bank replaces the Hancock County National Bank of that 
place, and is capitalized at $50,000, consisting of $25,000 pre- 
ferred stock and $25,000 common stock. R. J. Roath heads 
the new institution, and F. J. Reu is Cashier. 

——o———— 

The directors of the Detroit Trust Co., Detroit, Mich., 
on May 5 announced the appointment of Oscar L. Buhr 
as a Vice-President and of Alfred B. Connable Jr., and Noble 
D. Travis as Assistant Secretaries, all of whom had been 
with the bank for several years. The Detroit ‘‘Free Press” 
of May 6, from which this is learned, further said: 


A graduate of the University of Minnesota, Mr. Buhr spent three years 
as Assistant to President Burton at Minnesota and Michigan, and has been 
connected with the Detroit Trust Co. since 1921. Mr. Connable is a Uni- 
versity of Michigan graduate with the class of 1925. Continuing his studies 
in the Harvard Graduate School of Business Administration, he came to the 
trust company in 1928. Also a University of Michigan graduate, Mr. 
Travis joined the Detroit Trust Co. in the spring of 1929. 


May 12 1934 


—_—~e—— 

Announcement was made on May 2 by Joseph M. Dodge, 
President of the Detroit Savings Bank, Detroit, Mich., 
of the appointment of Ralph J. Romer as a Vice-President 


of the institution. Mr. Romer will speicalize in commercial 
loans and credits. The Detroit ‘‘Free Press” of May 3, 
from which this is learned, added: 


Mr. Romer received his early banking experience at the St. Henry 
Bank, St. Henry, Ohio. In October 1917, he was appinted Assistant 
State Bank Examiner in the State of Ohio, and in 1920 received his com- 
mission as an examiner, serving in that capacity until January 1923, when 
he was appointed first assistant to Mark A. Wilson, Examiner for the 
Detroit Clearing House Association. In December 1928, shortly after 
the physical merger of the People’s State Bank and the Wayne County 
& Home Savings Bank, he was appointed Vice-President of the People’s 
Wayne County Bank, in charge of credits. 


—_@——_- 

The Citizens’ National Bank of Marshfield, Marshfield, 
Wis., was chartered by the Comptroller of the Currency on 
April 30. It replaces the American National Bank of Marsh- 
field, and is capitalized at $100,000, of which $25,000 is pre- 
ferred stock and $75,000 common stock. Louis A. Hartle 
heads the new institution, while J. L. Stauber is Cashier. 

——@e——_ 

Effective 4 p. m., March 26 last, the First National Bank 

of Soldiers Grove, Wis., capitalized at $25,000, went into vol- 


untary liquidation. There is no successor institution. 
—o—— 
The Farmers’ & Merchants’ National Bank of Winterset, 


Winterset, lowa, was granted a charter by the Comptroller of 
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the Currency on May 2. It is capitalized at $50,000, made up 
of $35,000 preferred and $15,000 common stock, and replaces 
the Citizens’ National Bank of Winterset. D. P. Egy is Presi- 
dent and N. E. Kelley, Cashier, of the new bank. 
—_@e——__ 

The Wallace National Bank of Exeter, Exeter, Neb., capi- 

talized at $50,000, was placed in voluntary liquidation on 


April 27. It has been replaced by the First National Bank in 
Exeter. 


—_@——__ 

The Comptroller of the Currency on May 3 chartered the 
First National Bank of Antlers, Antlers, Okla. The new or- 
ganization succeeds the First State Bank of the same place, 
and has a capital of $70,000, consisting of $40,000 preferred 
stock and $30,000 common stock. C. E. Stephenson is Presi- 
dent, and James A. Halt, Cashier, of the new bank. 

—_@——__ 

The Camptroller of the Currency on May 1 chartered the 
South Side National Bank in St. Louis, St. Louis, Mo., which 
succeeds the South Side National Bank of St. Louis. The 
new organization is capitalized at $700,000, consisting of 
$300,000 preferred stock and $400,000 common stock. Frank 
J. Wiget and A. Etling are President and Cashier, respec- 
tively, of the new organization. 

nna 

Advices from St. Louis, Mo., on April 28 1934, to the “Wall 
Street Journal,” stated that the Farmers’ Bank of Windsor, 
Mo., has been closed by its directors, according to announce- 
ment by O. H. Moberly, State Commissioner of Finance. 

——__o——_ 

The plan to sell $500,000 of prefereed stock of the Boat- 
men’s National Bank of St. Louis, Mo., to the Reconstruc- 
tion Finance Corporation and to reduce the common stock 
by $500,000, was approved at a meeting of the stockholders 
on May 4. In indicating this, the St. Louis ‘‘Globe-Demo- 
crat” of May 5 added: 


As outlined in the plan, the par value of the common stock will be changed 
from $100 to $20 a share, and four shares of the new stock will 0” given 
for each share of the present stock. This will make possible the reduction 
in common stock from $2,500,000 to $2,000,000. 

Capital that will be released by the reduction will be used to write down 
depreciated assets. It has been planned that on the retirement of the 
preferred stock, $500,000 of new common stock will be issued as dividends 
to stockholders. All banks in St. Louis have made plans to sell preferred 
stock or capital notes to the RFC. 

a o 

Two years and nine months after they were convicted of 
charges alleging conspiracy incident to the failure of the 
$17,000,000 Central Bank & Trust Co. of Asheville, N. C., 
Colonel Luke Lea (former United States Senator from Ten- 
nessee) and his son, Luke Lea, Jr., entered the Central 
Prison in Raleigh, N. C., on May 10 to serve terms of six 
to ten years and two to six years, respectively. Ina Raleigh 
dispatch, May 10, to the New York ‘“‘Times,” it was stated: 

Their last attempt to evade prison, which had followed a course through 
the Courts of North Carolina and Tennessee and had been three times 
before the United States Supreme Court, ended in failure to-day when 
Governor Ehrinchaus declined to enterain a request for a 30-day reprieve 


for young Lea that he might attempt to raise the $25,000 fine imposed as 
an alternative sentence. 





“The elder Lea, through his attorney, L. E. Gwinn of 


Nashville, who accompanied the prisoners to Raleigh. issued 
the following statement: “#8 


We enter prison sustained by t the consciousness of innocence and firm 
in the belief that when the exultations from legal victory are over and 
the passions and prejudices resulting from the failure of a bank, for which 
we were not responsible, have passed away, even those responsible for our 
conviction will be ready to make amends as far as possible, for the injustice 
of the court decision that brings us to a North Carolina prison. 


In its Raleigh advices on¥May 10 the,“Times” also said 
in part: 

Luke Lea was born at Nashville, April 12 1879. ... 

Colonel Lea and his son, Luke Lea, Jr., were indicted by State Grand 
Juries in Nashville and Asheville, N. C., and a Federal Grand Jury in 
Knoxville returned a bill against the father. The Leas were tried in North 
Carolina in 1931 and were convicted of defrauding the Central Bank & 
Trust Co. of more than $1,300,000. 

The detailed charges set forth that Colonel Lea, with the connivance 
of the President of the bank, borrowed $825,000 on improper and worth- 
less collateral; that he kept $214,000 of the bank’s bonds without making 
settlement; that he deprived the bank of the proceeds of $45,000 from a 
City of Asheville note issue, and that he frauduiently obtained $300,000 
of the bank’s certificates of deposit. 

Colonel Lea was sentenced to six to ten years in the North Carolina 
State prison. His son received the alternative of paying $25,000 in fines 
and costs or serving two to six years. 

There followed numerous appeals on extradition and other matters. 
Within four years the United States Supreme Court heard four pleas in 
the case. On April 30 the Court refused a review, clearing the way for 
the sentences to be carried out. 

——_@e—— 

A charter was granted by the Comptroller of the Currency 
on May 4 to the Southern National Bank of Orangeburg, 
Orangeburg. S.C. The new organization, which succeeds the 


Southern Bank & Trust Co. of the same place, has a capital 











Chronicle 3221 


of $100,000, divided into $50,000 preferred stock and $50,000 
common stock. H. L. Smoak is President, and M. H. Whet- 
sell, Cashier. 

—_oe—— 

Election of Mrs. Alfred I. duPont, wife of the Chairman 
of the Board of Directors of the Florida National Bank of 
Jacksonville, Fla., to the directorate of the bank, was an- 
nounced on May 2 by George J. Avent, President of the 
institution, following a brief meeting of the directors. The 
Florida ‘‘Times-Union” of May 3, from which this is learned 
went on to say in part: 


Mrs. duPont is the lone woman bank director in Florida, Mr. Avent 
pointed out in the announcement. Since establishing her home at San Jose 
and while in this area, Mrs. duPont has taken a very active part in the 
management of the Almours Securities, Inc., and in Nemours, Inc., the 
former a company having large holdings throughout the United States, 
the latter a Florida corporation with extensive business interests in Dela- 
War@. « « e 


—_—o—— 

According to advices from Lakeland, Fla., on May 8 
to the ‘‘Wall Street Journal,’’ a dividend of between 74% 
and 10% will be distributed to the depositors of the closed 
Lakeland State Bank & Trust Co. of that city in about 60 
days, according to Charles Clements, liquidator of the in- 
Stitution. Dividends of 5 and 10% had been paid previously, 


it was stated. 
oe 


R. C. King, Cashier of the Bank of Commerce of Green- 
wood, Miss., since its organization in“ i904, on May 4-was 
appointed President of the institution to succeed the late 
Dr. T. R. Henderson, according to Associated Press advices 
from that place on May 5. J. H. Peebles (formerly As- 
sistant Cashier) was elected Cashier, it was stated. 

—__@———_ 

On April 30 the Comptroller of the Currency issued a char- 
ter to the First National Bank of Edinburg, Edinburg, Tex., 
with capital of $50,000, of which $30,000 is preferred stock 
and $20,000 common stock. It replaces the First National 
Bank of Edinburg. W. P. Smith and Ralph M. Love are 
President and Cashier, respectively, of the new bank. 

——_@e——_- 

On April 30 the Citizens’ National Bank in Groesbeck, 
Groesbeck, Tex., was chartered by the Comptroller of the Cur- 
rency ; it is capitalized at $50,000, half of which is preferred 
stock and half common stock, and succeeds the Citizens’ Na- 
tional Bank of the same place. T. J. Holton is President, and 
A. G. Easterling, Cashier, of the new organization. 


—e—_ 

The First National Bank of North Bend, North Bend, Ore., 
capitalized at $100,000, was placed in voluntary liquidation 
on April 24 last. The North Bend National Bank is the suc- 
cessor institution. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


For the review of the New York StockjMarket, see 
editorial pages. 








THE CURB EXCHANGE. 


Lower prices prevailed on the Curb Exchange during 
most of the present week, and while there have been occa- 
sional rallies that boosted prices slightly higher, the gains 
were not maintained for any lengthy period. Trading has 
been in comparatively light volume, and price movements 
were generally irregular, with a goodly part of the trading 
interest centered around the specialties and industrials. 
Considerable selling pressure has been in evidence through- 
out the week, particularly in the alcohol group, which was 
forced sharply downward. Specialties and some of the in- 
dustrial issues showed spasmodic periods of strength, but 
the gains failed to hold. This was also true of the mining 
shares. 

On Saturday fresh selling was apparent, following a fairly 
steady opening. The tone of the market was moderately 
heavy, though there were a few of the more active issues 
among the specialties that showed an inclination to move 
against the trend. Mining stocks made little change either 
way, and there were some very modest gains among the 
specialties, especially Montgomery Ward A and National 
Container. The public utilities were soft, particularly 
American Gas & Electric, and Electric Bond & Share, both 
of which recorded substantial losses. Most of the miscel- 
laneous industrials were lower, Great Atlantic & Pacific 
Tea Co., Aluminum Co. of America, Pittsburgh Plate Glass, 
Sherwin-Williams and American Cyanamid B losing from 
fractions to 2 or more points. Alcohol stocks continued to 
sink as both Hiram Walker and Distillers Seagrams again 
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yielded fractionally. Gold mining shares suffered with the 
rest of the list, though the changes, for the most part, 
were small. 

Curb market activity slowed down to the minimum on 
Monday, and many of the more active stocks moved within 
a narrow range. Alcohol shares led the downward swing, 
Hiram Walker extending Saturday’s loss by about three 
points, while Distillers Seagram was off a smaller amount. 
Public utilities and specialties were under heavy pressure 
most of the time, and closed with fractional losses. This 
was true also of the industrial group, where stocks like 
Aluminum Co. of America and Pittsburgh Plate Glass were 
the weak spots. Oil issues were soft, and the metal stocks 
were down fractionally, particularly Lake Shore Mines and 
Pioneer Gold. Toward the end of the day selling gradually 
diminished, and some moderate recoveries from the low 
spots of the day were recorded, but the improvement was in 
no wise general. 

Trading was somewhat more active on Tuesday, and some 
moderate gains were recorded during the morning among 
the public utilities, alcohols and miscellaneous industrials. 
Trading was quite active on the rise, but speculative interest 
petered out during the afternoon, and the market again 
sagged. In the utilities group, Electric Bond & Share re- 
bounded about a point, and there was a fairly steady demand 
for American Gas & Electric, American Superpower, and 
Niagara Hudson at fractionally higher prices. Alcohol 
shares showed moderate gains, and oil and mining stocks 
shared in the recovery. Sherwin-Williams, Standard Oil of 
Indiana, Creole Petroleum and a few others among the mis- 
cellaneous stocks recorded slight declines, but the activity 
in these issues was small. 

Specialties and industrial stocks attracted some specu- 
lative attention on Wednesday, but the public utilities, as a 
group, showed small declines all along the line. The turn- 
over was comparatively light, and the movements in the 
general list were irregular and without special significance. 
Changes in the public utilities group were largely frac: 
tional, and most of the oil shares were easier, though Humble 
Oil recorded a small gain. In the specialties list, Mont- 
gomery Ward A made a 8-point gain during the early trad- 
ing, and advances of a point or more were scored by Pitts- 
burgh Plate Glass, Sherwin-Williams, and Pan-American 
Airways. Shiff & Co., Aluminum Co. of America, American 
Cyanamid B, Standard Oil of Indiana, Swift & Co., and a 
number of other prominent issues slipped back fractionally 
or held unchanged from the previous day. Alcohol stocks 
were irregular, Hiram Walker yielding about a point, while 
Distillers Seagrams and Canadian Industrial Alcohol were 
fractionally higher. Ford of Canada, Ltd., broke into new 
high ground during the morning trading, but later in the day 
moved fractionally lower. Mining shares recorded only 
small variations, mostly on the side of the decline. 

Price movements were again on the downside during most 
of the session on Thursday. Industrial shares, alcohol 
issues and metal stocks were the weak points, and many 
prominent issues in these groups lost a point or more. Pres- 
sure was strongest against the specialties, and a number 
of the outstanding leaders in these sections failed to recover 
their early losses. Public utilities were easier, and only 
narrow movements were apparent in Electric Bond & Share 
and American Gas & Electric. Niagara Hudson was fairly 
steady, and United Light & Power moved within narrow 
limits. Mining shares gave way all along the line, Newmont 
slipping back about 3 points, while Pioneer Gold and Lake 
Shore Mines were down about a point. Aluminum Co. of 
America was also off on the day, and slipped back around 3 
points. Specialties like Pittsburgh Plate Glass, Sherwin- 
Williams, American Cyanamid B, Pan-American Airways, 
International Petroleum and Wilson-Jones were down from 
fractions to a point. Greyhound Corp. was one cf the strong 
features, and moved forward about a point on a fairly large 
turnover. Trading was unusually quiet, and some of the 
most popular of the trading favorites failed to appear on 
the tape until afternoon. 

The curb market moved around within a comparatively 
narrow range on Friday, and while a number of the more 
active stocks moved a little higher during the opening hour, 
most of the gains were erased as trading dwindled. Grey- 
hound Corp. was the strong stock of the opening hour, but 
its advance was not maintained, and it lost a good part of 
its early gain. Public utility and specialty stocks moved 
fractionally higher during the morning, and some of the 
more active of the industrial group followed a similar course, 
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but most of the gains were cut before the session ended. 
Mining shares and oil issues were without noteworthy move- 
ment. The volume of dealings was again small, and trad- 
ing continued at a slow pace throughout the day. As com- 
pared with Friday of last week, many of the leading issues 
were lower, Aluminum Co. of America closing on Friday at 
681% against 72% on Friday of last week; American Gas & 
Electric (4) at 28% against 24; Atlas Corp. at 10% against 
12% ; Central States Electric at 114 against 1% ; Cities Serv- 
ice at 254 against 2%; Commonwealth Edison (4) at 52 
against 55144; Cord Corp. (K25c.) at 51%4 against 6; Creole 
Petroleum at 12% against 12%; Electric Bond & Share at 
13% against 1454; Gulf Oil of Pennsylvania at 60% against 
64; Hudson Bay Mining & Smelting at 12% against 13%; 
Humble Oil (new) at 41% against 43; International Petro- 
leum at 26% against 26%; New York Telephone pref. (6%) 
at 115% against 115%4; Niagara Hudson Power at 5% 
against 6; Parker Rust Proof at 55%, against 64%; Penn- 
road Corp. at 2% against 3; Standard Oil of Indiana (1) at 
26 against 26%; Swift & Co. (%4) at 15% against 16%; 
Teck Hughes (.60) at 6 against 64%4; United Gas Corp. at 
2% against 2%; United Light & Power A at 3 against 3%; 
United Shoe Machinery at 65 against 66%, and Utility 
Power at 1 against 14. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3252. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Stocks 
Week Ended (Number 
May 11 1934. of 
Shares). 


125,060 
320,065 
247,010 
176,860 


Bonds (Par Value). 





Foreign 
Domestic. | Government 
$2,555,000 
5,574,000 
5,788,000 
4,932,000 
258,285) 4,819,000 
155,425) 3,685,000 


1,282 ,705'$27 ,353 ,000 























$522,000'# ' $371,000 $28,246,000 





Week Ended May 11. 
1934. 1933. 
1,282,705 2,404,510 

$27,353,000] $23,398,000 
522,000 532,000 
371,000 779,000 
$28,246,000 


Jan 1to May 11. 
1934. 1933. 
32,561,927 19,312,286 
$455,459 000 $312,683 ,000 
16,715,000 12,267,000 
14,153,000 16,878,000 


$486,327,000' _$341,828,000 


New York Curb 
Exchange. 








Stocks—No. of shares- 
Bonds. 


Foreign government -. 
Foreign corporate 

















$24,709,000: 











COURSE OF BANK{[CLEARINGS. 


Bank clearings this week will again show a satisfactory 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ended 
to-day (Saturday, May 12) bank exchanges for all cities of 
the United States from which it is possible to obtain weekly 
returns will be 15.7% above those for the corresponding 
week last year. Our preliminary total stands at $5,223,- 
372,241, against $4,512,846,857 for the same week in 1933. 
At this center there is a gain for the five days ended Friday 
of 9.2%. Our comparative summary for the week follows: 





Cleartngs—Returns by Telegraph. 
Week Ended May 12. 


New York 


1934. 


$2,815,291 ,425 
179,188,544 
244,000,000 
161,000,000 

52,770,151 
50,400,000 
76,440,000 
68,272,316 
51,176,956 
43,351,076 
42,372,928 
21,117,000 


Twelve cities, 5 days $3,805,380,396 
Other cities, 5 days 547,429,805 


Total all cities, 5 days $4,352,810,201 
All cities, 1 day 870,562,040 


$5,223 ,372,241 


1933. 


$2,577,620,784 
155,564,081 





6,195,477 
30,119,577 
28,378,395 

8,699,892 


$3,321,058 ,492 
379,027,010 


$3,700,085 ,502 
812,761,355 


$4,512,846 ,857 


He DD CO Ft Co Ft CO 


+tite+tttt 
al Ral rwoowoo2ornedd 


Cleveland 
Baltimore 
New Orleans 


fe 








+01 $5 
NN 














Total all cities for week +15.7 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present fruther below, we are able to give final and complete 
results for the week previous—the week ended May 5. For 
that week there is an increase of 22.7%, the aggregate of 
clearings for the whole country being $6,167,112,759, against 
$5,026,123,708 in the same week in 1933. 

Outside of this city there is an increase of 30.8%, the bank 
clearings at this center having recorded a gain of 19.1%. We 
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group the cities according to the Federal Reserve districts 
in which they are located and from this it appears that in the 
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Week Ended May 5. 



















































































Clearings at— 
a oe : : tg Inc. or 
New York Reserve District, including this city, the totals 1984. 1988. poh 1989. 1981. 
record a gain of 19.1%, in the Boston Reserve District of r : =" ; ;. 
3.1% and in the Philadelphia Reserve District of 37.7%. Seventh Feder|al Reserve D\istrict — Chi|cago— 
rar Mich.—Adrian .. . b mes 120,224 204,450 
In the Cleveland Reserve District the totals are larger by Ann Arbor... 909 543,308] —14.1 908'930 782°738 
45.2%, in the Richmond Reserve District by 40.3%, and Detroit .....-- 80,591,940 7,273,602) + 1008.0 71,467,695 21,168,600 
: — , Grand a Rapids. 1,548,195 1,076,553} +43.8] 3,120,628)  4,539,3 
in the Atlanta Reserve District by 48.1%. The Chicago rennin - = -—— 1,108,596 370,800 +901-3 1,893,400 4,280,165 
wear . — ayne ‘ d ,426, ,022, 
Reserve District records an expansion of 45.5%, the St. Indianapolis...| 12,456,000| 10,818,000] +15.1 "865, ,130,000 
. rr . . South Bend__- 1,040,733 446,826] + 132.9 1,351,816| 2,480,710 
Louis Reserve District of 24.4%, and the Minneapolis Re- Terre Haute...|  3,663,247|  2,749'457| +33.2|  3°121'495| 5'310°739 
serve District of 20.6%. In the Kansas City Reserve Inn Cod, Bovine 13, +t pies hic ann +16.3) 15, r+ es ae ee eat 
District the totals show an improvement of 28.2%, in the Des Moines... 14,373,230 12,050,665 $19.8 6,324,392 377,046 
° . . . oux re ’ ° ’ ’ . ’ ’ ’ , 
Dallas Reserve District of 22.8%, and in the San Francisco tl ads b b + b 2 a em ¥- 
* tet Oo Tll.—Bloomington 633,560 541,135| +17.1 1,311,281 1,484,356 
aan pte sien of ome /0- » ¢ Federal Chicago ------ 238,918,349] 204,591,331] +16.8| 278,484,306 426,158,508 
n thi wing we furnish a summary of lederal Reserve ecatur. ----- , ' —3. 8,051 1,122, 
- t Sw & - Peoria......-- 3,381,247| 2,595,816] +30.3| 3,283,398] 4,155,042 
districts: Rockford ____- 3,454 1,549,708] —38.5 909,2 2,774,571 
SUMMARY OF BANK CLEARINGS. Springfield _ __. 973,374 1,195,664 —18.6| 2,230,953] 2,286,348 
okie Total (19 cities)| 378,486,430] 260,162,132] +45.5| 405,858,914] 541,553,490 
Week End. May 5 1934. 1934. 1933. Dec. 1932. 1931. Eighth Federa 1 Reserve Dis|trict—St. Lo|uis— 
Ind.—Evansville. b b b b 
ge Reserve Dists. $ $ % 8 $ Mo.—St. Louis_-| 69,400,000] 56,800,000] +22.2| 63,100 9 
Boston... 12 cities 247,230,535| 239,765,874) +3.1 295,274,571 442,529,525 <> iove. 22'803.573 17,068,755 pK y- 13070’ eas eine Ole 
and New York. .12 4,257,266,272| 3,575,629,429] +19.1) 3,979,820,922} 6,836,337,078 Tenn.—Memphis| 12,036,436] 9,982,689] +20.6]  9,580,768| 12,853,243 
3rd Philadelp’ia 9 “ 326,173,275] 236,871,486 roa 294,936,630] 408,680,325 11] Jacksonville b b b b b 
4th Cleveland.. 5 “ 218,585,591] 150,568,854] -+-45.2] 202,598,900] 314,001,674 : 
5th Richmond.6 “ 103,757,737 73,929,688 +40.3 122,889,243 141,159,742 SEY woe coon scitate $85,819) +46.8 Lan te 1,082,078 
6th Atianta....10 “ 109,603,467 74,022,537] + 48.1 95,388,216 123,380,084 
. a. .. eral dutuliad Gund wie Total (4 cities)_| 104,814,009} 84,237,257) +24.4] 91,490,858| 125,600,237 
8th St. Louls_.. we! 104,814,009 84,237,257 +24.4 91,490,858 125,600,237 Ninth Federal Reserve Dist rict — Minne apolis — 
9th Minneapolis 7 ** 83,111,055 68,904,149] + 20.6 72,593,686 93,693,261 Minn.—Duluth_- 2,130,258 2,419,828] —12.0 2,373,861 4,431,811 
10th Kansas City10 * 107,119,042 83,556,792] +28.2} 107,638,952} 139,966,995 Minneapolis__-| 55,019,658] 48,508,830] +13.4| 49,499,792) 64,362,635 
1ith Dallas..... 5 39,866,783} 32,454,533) +22.8] 35,995,960] 50,877,047 St. Paul__.__- 21,204,352' 14,157,607} +49.8' 15,986,340] 19,016,050 
12th San Fran..13 “ 191,098,563} 146,020,967] -+30.9] 174,937,859] 252,723,840 N. D.—Fargo-__. 1,563,903 1,456,349} +7.4 1,766,007 2,023,581 
S. D.—Aberdeen - 447,496 497,977| —10.1 8.304 867.131 
ti. ee 112 cities} 6,167,112,759] 5,026,123,708] +22.7| 5,879,384,711] 8,470,493,298 Mont.—Billings _ 376,049 248,812) +51.1 372,520 581,188 
Outside N. Y. City..... 2,009,411,347| 1,535,766,947] +30.8} 2,010,958,602] 2,758,766,263 Helena .._____ 2,369,339 1,614,746] +46.7 1,956,862 2,410,865 
Canada --~.---- 32 cities! _474.857,916! 351,806,801! +35.0] 295,492,664! 448,724,109 Total (7 cities).| 83,111,055! 68,904,149] +20.6| 72,593,686] 93,693,261 
We now = our detailed statement, showing last week’s Tenth Federal| Reserve Dis|trict — Kans|as City|— 
figures for each city separately for the four vears: Neb.—Fremont-.- 70,129 2,421) +12.3 264,599 363,178 
a 7 y y Hastings... _- 84,265 b a 208,092 436,110 
Lincoln...--.- 2,437,325 1,953,341] +24.8] 2,530,945! 3,385,918 
Week Ended May 5. Omaha ______- 25,392,480| 19,410,546, +30.8| 24,403,021] 36,627,895 
Clearings at— Kan.—Topeka _- 1,769,695| 1,503,796] +17.7| 2,025,081 2.894,999 
Inc. or Wichita _____- 2.133.850| 2,005,714 +6.4| 4,328,476] 4,989,239 
1934. 1933. Dec. 1932. 1931 Mo.—Kan. City_| 71,547,014] 55,149,391] +29.7| 69,318,544] 84.429.280 
St. Joseph... - 2,780,936] 2,394,724) +16.1 2,801,231 4,409,661 
$ $ % $ $ Col.—-Col. Spgs- 461,831 569.487| —18.9 858,692 1,142,485 
First Federal |Reserve Dist|rict—Boston|— Pueblo ....... 441,517 507,372| —13.0 900,271 1,278,230 
Me.—Bangor.._. 575,420 380,248] +51.3 551,871 687,033 
Portland_.___- 1,881,285 1,085,613] +73.3 2,573,339 3,266,111 Total (10 cities)| 107,119,042] 83,556,792] +28.2] 107,638,952] 139,956,995 
ass.—Boston.-| 214,312,005} 211,560,147} +1.3| 257,592,046] 400,955,885 
Fall River. _- 692,517 589,199] +17.5 724,990 897,473 
oO ee 286,017 236,429) +21.0 299,004 487,163 Eleventh Fedejral Reserve |District—Da|llas— 
New Bedford _ - 501,947 619,542| —19.0 679,853 20, Texas—Austin _- 768,892 784,915| —2.0 1,068,598 1,740,078 
Springfield _ __- 2,802,910} 2,892,013} —3.1 3,808,706 4,144,443 TNO. oc cccce 30,793,869|  23,637,664| +30.3] 24,881.131| 35,997,744 
Worcester____- 1,556,746 1,160,249] +34.2 2,279,059 3,254,063 Ft. Worth__- 4.659.756| 4,458,130] +4.5|  5,516.579| 7,730,667 
Conn.—Hartford.| 11,093,496 8.766,855| +26.5| 9,905,039] 10,754,678 Galveston. ___- 1,707,000 1,390,000] +22.8 1,806,000 1,892,000 
New Haven ._- 3,366,547 3,674,034] —8.4| 6,602,961 6,510,396  La.—Shreveport- 1,937,266] 2,183,824) —11.3 2,683,652 3,516,558 
R.1.—Providence| 9,568,100| 8,225,300] +16.3| 9,584,300] 10,105,300 
N.H.—Manches'r 593,545 576,245| +3.0 3,403 46,474 Total (5cities).| 39,866,783] 32,454,533) +22.8] 35,955,960] 50,877,047 
Total (12 cities)| 247,230,535] 239,765,874, +3.1| 295,274,571] 442,529,525 
Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 
Second Feder|al Reserve Djistrict—New| York- Wash.—Seattle_.| 22,432,897| 19,037,631| +17.8] 22,889,029] 29,894,147 
N. Y.—Albany - - 6,180,335} 6,075,881] +1.7| 6,665,440] 6,664,373 Spokane... _.- 6,377,000 ,230,000] +97.4 5,715,000] 8,388,000 
Binghamton__- 857,574 905,912] —B5.3 820,551 81,235 Yakima _____- 445,670 260,121) +71. ‘485 908,092 
Buffalo... ___- 26, 679, 382) 22, 736, 995| +17.3| 24,027,538|- 36,812,270 Ore.—Portiand_-| 19,460,707] 15,676,601| +24. 20,943,764| 29,306,885 
Elmira__._--- 3,321 9,245| —13.6 3 ~970,051  Utah—S. L. City} 10,797,771 7,618,314 +41. 9,266,114| 13,646,532 
Jamestown ___- 383° 485 286'759 +33.7 744.314 1,102,157  Calif.—Long Bch| 2,947,007) 2,861,234) +3. 3,199,550| 5,522,043 
New York. - -|4,157,701,412|3,490,356,761| +19.1|3,868,426,109]5, 711, 727,035 Pasadena .__.- 2°711.058| 2,631,202] +3. 3.390.792] 5,189,793 
Rochester _--_- 7,255,041 6,828,179] +6.3|  9,168,034| 10,646,465 Sacramento -__- 5,108,229] 2,620,970] +94. 6,143,862 8,625,558 
Syracuse_____- 3,481,213] 3,164,358} +10.0| 4,645,406 M743 404 San Francisco_| 115,651,803] 87,992,517| +31. 97,666,803| 143,165,666 
Conn.— Stamford 3,095,921 2,458,578] +25.9|  3,117.375| 4,055,772 San Jose___..- 1,934,443 1,492.594| +29. 1,860,974] 2.744.242 
N. J.—Montelair *285,000 492.044] —42.1 729,599 685,036 Santa Barbara - 1,049,872 889,851| +18. 1,216,103 1,952,521 
Newark _____- 20,452,978] 17,266,281] +18.5| 25,425.431| 28,486,866 Santa Monica- 851,360 751.759| +13. 1,068,236 1,535,561 
Northern N.J_| 30,410,610] 24,498,436] +24.1] 35,098,675| 29,962,394 Stockton... _- 1,330,746 958,173) +38. 1,071,147 1,844,800 
Total (12 cities)|4,257,266,272/3,575,629,429| +19.1|3,979,820,922|5,836,337,078 Total (13 cities)| 191,098,563} 146,020,967| +30.9| 174,937,859] 252,723,840 
Grand total (112|—— ieee TTR 
Third Federal) Reserve Dis/trict — Phila|delphija— cities)... .____]6,167,112,759|5,026,123,708| +22.7|5,879,384,711/8,470,.493,298 
Pa.—Altoona___- 425,304 315,025] +35.0 565,300 624,786 _ 
Bethlehem _ __ b b b b b Outside New York|2,009,411,347]1,535,766,947| +30.8|2,010,958,602|2,758,766,263 
Chester_______ 363,664 382,409} —4.9 468,509 879,816 
elphia___ . i j ,000 g # 4 88 ,000 ,000 Ended M 5 
Rapp 1,298,694] 1,146,893] +13.2|  2.785,587| 3.287.788 ——_tearings at— snr ce Reis 
Seranton_.___- 2,347,285 1,856,975] +26.4| 2,573,248] 4,720,944 fac. a 
Wilkes-Barre - - 1,521,262 1,830,367} —16.9 2,091,280 2,928,177 1934. 1933. Dec 1932. 1931. 
iene ane 1,664,074 1,139,460] +46.0 1,593,060 1.919.751 
N. J.—Trenton_- 2,731,000! 2,438,000] +12.0| 4.357.000} 3,679,000 
Total (9 cities).| 326,173,275| 236,871,486] +37.7| 294,936,630] 408,680,325 Cagete- s id % ° . 
Montreal ____--- 193,339,722| 99,977,684] +93.4| 91,589,740] 167,073,041 
Fourth Feder|al Reserve Djistrict—Clevjeland — Toronto _.-.---- 126.979.669| 107.771.187| +17.8| 89,295,966| 143,070,855 
Sen mo 4 . < . . Winnipeg ______- 92,605,469| 85,153,142 +8.8 48,933,644 46,411,890 
Rapeses : 928. "855, 696, 
Cincinnati __- 43,115,889| 33,885,407) +27.2| 41,548,471] 57,763,325 boone ya nine wy est! 13 Wes eal +e tobe ae 1 oye nas 
Cleveland __._- 61,033,030 38,699,361| +57.7 64,431,077 96,329,848 Quebec. .___._-- 3.543.704 4.682.064 —24.3 4,509,357 7,427,690 
Columbus-. ~~ 9,908,900 7,976,900] +24.2 9,297,600} 14,364,100 fralifax..._.~ 2'295.449 2.403,310| —4.5 3,194,658 3,658,652 
ease a a “phle wr" Te" eee 1,701,203 = Hamilton----.--| _ 4,279,167| 3,783,302) +13.1) 5,137,563} 6,693,140 
ne '710| —20.7 643, "554,527 
Pa.—Pittsburgh -| 103,419,996] 69,183,219] +49.5] 6,382,762| 143,843,198 Gol@aty --------| 4.408.880 3'700:735 $65 1'991,510 3861 '816 
2 3 , AE , 2 
Total (5eities).| 218,585,591] 150,568,864| +45.2| 202,598,900] 314,001,674 yictoria-.------| 1.628.368) 1.388.172) +178 Tear] eaoe'Bil 
Edmonton _-.-_- 3.861.033} 3,537,056] +9.2| 3.962.025]  4.852,060 
Fifth Federal |Reserve Dist|rict —Richmjond— Regina__.__....| 2.692.323]  3,951,276| —31.9|  4.877,585| 4,070,355 
W.Va.—Hunt'ton 188,297 66 ,870| + 181.6 482,054 Mian °aeaee 333 640 314/520| +6.) 401.815 501.577 
Va.—Norfolk_ .. . 2,307,000) 2,550,000} —9.5| 3,621,967) 4,143,000 Yethpridge.____- 428.491 334.844] +28.0 367,920 438,958 
Richmond _.- 25,702,906] 22,854,254] +12.5| 26,403,801] 33,908,983 Saskatoon 1.201 466 985221| +21.9 1,488°453| 2,915 /821 
S. C.—Charleston 887,471 711,093] +24.8 928,582 FR + mm, ie "552 002 555.231| —-0.6 66/254 1'301.729 
Md.—Baltimore - 59,284,404) 37,998,603) +56.0| 69,743,137) 74,388,519 Brantford....... 785.735 783,636] +0.3 696,740 1,168,975 
D.C.—Washing’n} 15,387,659] 9,748,868] +57.8| 21,709,702] 26,328,120 ort William. ~~ 594.521 608'236| —2.3 686,968 875.227 
> '429| +21.7 634,988 771,970 
Total (6 cities).| 103,757,737| 73,929,688| +40.3| 122,889,243] 141,159,742 jyonene Hoe hry ee Seel Lass 202'072 269°409 
Peterborough. ._- 712,251 614.421] +15.9 677,594 959,355 
Sixth Federal |Reserve Dist/rict— Atlant|a— Shasheooke, Fabate 668,553 635,410| +5.2 595,558 891,358 
Tenn.—Knoxville 2,443,109 3,994,661] —38.8 2,629,353 1,500,000 1.190251 865,996| +-37.4 1,134,697 1,312,134 
Nashville... _- 12,914,818] 9,021,456] +43.2| 9,739,461] 12,520,819 2'416.196| 2,373,403} +1.8| 2,780,680) 4,071,306 
Ga.—Atlanta.._._| 38,700,000} 28,400,000) +36.3| 33,000,000) 38,082,891 *299'918 255.948] +17.2 325.664 470,101 
Augusta_..__- 1,061,834 1,120,660] —5.2 886,641 1,317,580 655,491 622,949} +5.2 827,833 946,181 
ae 595,708 641,878] —7.2 705,951 847,774 033 573,820| —1.7 704,886 867,224 
Fla.—Jack’nville 14,261,000 7,898,928] +80.5 9,776,626| 12,795,183 442 618 426,835| +3.7 560,267 705,210 
as 7 ate 15,238,224 a oy Brahe ba ty od . ® ry a 412.003 421.400) —2.2 422,132 655,427 
Mobile... ..-.. ’ ’ . ’ ’ , 34.3 
“aoe 130,858 107,854 +31 3 152 103 135 995 a a |— — ~— 
Vicksburg.----- . ’ : ° ’ E 35. 295, : 448, 5 
La.—NewOrleans| 23,336/916] 12,221'492| +91.0| 28,545.677| 40,398,250 Total (32 cities)| 474,857,916] 351,806,801 +35.0| 295,492,664) 448,724,109 
Total (10 cities)} 109,603,467 74,022,537) +48.1 95,388,216) 123,380,084 b No clearings available. c Clearing House not functioning at present. 























* Estimated; 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 25 1934: 

GOLD. 

The Bank of England gold reserve against notes amounted to £191,- 
170,551 on the 18th instant, showing no change as compared with the 
previous Wednesday. 

Fair amounts of gold have been available in the open market. Owing to 
the decline in the Paris-New York cross rate, prices have been fixed on 
the basis of the London-Paris exchange and well above that of New York. 
Business has been general, but speculators have been rather less in evidence. 
Following the trend of the Paris-New York rate referred to above, the 
question arose as to whether it would be permitted to export gold from 
New York, in which connection a statement was made that the United 
States of America would sell gold for consignment to countries on the gold 
standard at $35 per fine ounce plus 4 % handling charges. 

Quotations during the week: 


IN LONDON. 
Per Fin Equivalent Value 


ce. of £ Sterling. 
. od. 12s. 6.75d. 
. 24d. 12s. 
. 8d. 12s. 
. 7d. 12s. 
> BBG. 12s. 


4 - 64a 12s. 
Average 35s. 6.42d. 12s. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th instant to mid-day on the 23rd instant: 


Austria 800 
United 5 
British India Other countries 777 
British Malaya 
British South Africa 
British West Africa 


£3 327,751 £1.358,949 


Gold shipments from Bombay last week amounted to about £1,065,000. 
The SS. ‘‘Ranpura”’ carries 58,000 of which £333,000 is consigned to 
London and £125,000 to New York; the SS. ‘‘President Van Buren’ has 
“yrs consigned to New York and the SS. ‘‘Britannia’’ £2,000 consigned 
to ndon. 

The following are the details of United Kingdom imports and exports of 
gold for the month of March 1934: 


British West Africa 
Union of South Africa 
Southern Rhodesia 
British India 

British Malaya 
Australia 


Exports. 


Germany 
Netherlands 


295.265 
£46,338,231 





£27 ,986 ,652 
SILVER. 

The market has shown a weaker tendency during the past week and there 
have been sharp downward movements in prices. 

President Roosevelt’s opposition to further silver legislation for the time 
being would seem to have lessened the prospect of any official action being 
taken in the near future, and the disappointment of holders was evidenced 
by heavy offerings of silver from New York. Although there was at times 
a fair demand from various quarters, it was unable to withstand the pres- 
sure and, on sales by New York, the market closed weak on most after- 
noons. The Indian Bazaars and s ulators have given support, but there 
has also been some liquidation of bull contracts by both these quarters. 
In the absence of neers. prices yesterday fell 9-16d. and 4d. for cash 
and two months delivery respectively; a further fall to-day of 9-16d. 
brought quotations down to 18%d. and 18%d. the lowest fixed since 
December last. 

The market is somewhat uncertain at the present level and is dependent 
on the attitude of holders of silver to developments in Washington. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th instant to mid-day on the 23rd instant: 

: Imports. 
Soviet Union (Russia) £78,608 
France 3,396 
Irish Free State_______-_- - x60,000 
we States of America... 66,958 


co 
British India 
Australia 


Exports. 


French Possessions in India-_ 
British India 
Guatemala 


; £277,785 
x British coin at face value. 
Quotations during the week: 


IN LONDON. 
Bar Silver per Oz. Std. 
Cash. 2 Mos. 
19 15-16d. 
0d. 


£85,428 


IN NEW YORK. 
(Per Ounce .999 fine.) 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


. 19344. 
"93 19%d. 19 15-164. 
-24----219 5-16d. 19 7-16d. 


- 25 18%4d. 18d. 
Average...-19.562d.  19.656d. 
The highest rate of exchange on New York recorded during the iod 
som the 19th instant to the 25th instant was $5.17% ane the ows 


4%. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees) — 
Fotes Row gone ow :708 
ver coin an ullion in Indi 
Gold coin and bullion in India : 156 3188 4,152 
Securities (Indian Government) 5 2:945 2°94 
82 


5 825 


Apr.7. Mar. 31. 
17,70 17,721 
9,799 
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The stocks in Shanghai on the 21st instant consisted of about 132,500,000 
ounces in sycee, 373,000,000 dollars and 22,800,000 ounces in bar silver 
as compared with about 133,800,000 ounces in sycee, 371,000,000 dollars 
and 22,000,000 ounces in bar silver on the 17th instant. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


ws: 
sigs soto May9 May 10 May 11 
1934. 1934. 1934. 

Francs. Francs. Francs. 
12,800 12,500 12,600 12,700 

Banque de Paris et Pays Bas--. 1,520 1,502 1,511 a 

Banque d’Union Parisienne - -.-. 192 186 

Canadian Pacific 262 259 

Canal de Suez 18,800 18,860 

Cle Distr d’Electricitie 2,465 2,390 sahnin 

Cie Generale d’Electricitie 1,930 of 1,870 1,870 

Cie Generale Transatlantique- -- 5 eat 2s 29 27 

Citroen B 178 : 185 ee 

Comptoir Nationale d’Electricitie ,065 ,055 

Coty SA 160 160 

Courrieres 3217 316 

Credit Commercial de France - .- 778 58 761 

Credit Lyonnais 2,180 : ,170 

tt De. ¢sasneedsenene 2,700 i 

Ea >rgie Electrique du Nord--.-.. 715 

916 

629 

800 

,029 


May5 May7 
1934. 1934. 
Francs. Francs. 


May 8 
1934. 
Francs. 


“254 
18,800 


uhlmann 
L’ Air Liquide 
Lyon (P L M) 


Rentes, Perpetuel 3% 

Rentes 4% 1917 

SE On NE nn 2:0 we coesense 
Rentes 44% % 1932 A 

Rentes 44%, 1932 B 

Rentes 5%, 1920 

Royal Dutch 

Saint Gobain C & C 


60 

80 

2,680 

532 

143 

791 
93 92 











THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 

cable each day of the past week have been as follows: 
May May May May May May 
5. ie 8. 9. 10. ll. 

———_—_~—Per Cent of Par- 
Reichsbank (12%) 1 149 150 150 
Berliner Handels-Geselischaft (5%) f 85 85 5 
Commerz-und Privat Bank A G 40 41 42 
Deutsche Bank und Disconto-Geselischaft.. 52 51 53 54 
Dresdner Bank 58 58 59 61 
Deutsche Reichsbahn (Ger Rys) pref (7%) -.-112 ‘ 112 113 
Allgemeine Elektrizitaets-Gesell (A EG)... 23 ; 27 26 
Berliner Kraft u Licht (10%) 12s 2s 132 133 
Dessauer Gas (7%) ¢ 125 125 
EE Ente enacieencoanaqnaases ¢ 99 99 
Hamburg Elektr-Werke (8%) . 115 116 
Siemens & Halske (7%) 3: 133 133 132 
I G Farbenindustrie (7%) --- 129 132 132 
Salzdetfurth (74% %) 137 139 140 
Rheinische Braunkohle (12%) . ¢ 218 220 220 
Deutsche Erdoel (4%) -105 lll 113 114 
Mannesmann Roebren d 64 66 65 
Hapag 22 23 22 
Norddeutscher Lloyd 26 27 26 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Friday 
May 11 1934: 





Ask; Ask. 
Anhalt 7s to 1946 34 
— 5%, 1945, $100 


1946 
ted Coupons|f 
Bank of Colombia, 7%, '47 
Bank of Colombia, 7%, 48 
Bavaria 6 4s to 1945 
Bavarian Palatinate Cons. 
Cit. 7% to 1945 
Bogota (Colombia) 6%, °47 
Bolivia 6%, 1940 
Buenos Aires scrip 
Brandenburg Elec. 6s, 1953 
Brazil funding 5%, ‘31-51 
Brazil funding scrip 


Hungarian defaulted coups 
Ital —_ 4s, '32 


Jugoslavia coupons 
Koholyt 64s, 1943 
Land M Bk, Warsaw 8s, ‘41 
Leipzig O’land Pr. 6 4s, 46 
2|| Leipzig Trade Fair 7s, 1953 
Luneberg Power, Light & 


~— Bank Panama 64% 


946-9 
Nat Central Savings Bk of 
“ Hungary 74s, 1962..-.- 
National Hungarian & Ind. 
Callao (Peru) 74%, 1944 
Ceara (Brazil) 8%. 1947-_- 
Columbia scrip issue of '33 


Dest, 7s, 1953 
Dortmund Mun Util 6s, 48 
Duisburg 7% to 1945 
Duesseldorf 7s to 1945---- 
East Prussian Pr. 6s, 1953. 
European Mortgage & In- 

vestment 7 }4s, 1966-_--.- 
French Govt. 54s, 1937... 
French Nat. Mail SS. 68,"52 


Frankfurt 

German Atl Cable 7s, 1945 

German Building & Land- 
bank 64 %, 1948 

oa coupons. 


Prov Bk Westphalia 6s, '36 
Rhine Westph Elec 7%, °36 
Rio de Janeiro 6%, 1933.-. 
Rom Cath Church 6s, °46 
RC Church Welfare 7s, '46 
Saarbruecken M Bk 6s, '47 
Salvador 7%, 1957 
Salvador 7% ctf of dep '57 
Salvador scrip 

Santa Catharina (Brazil), 

8%, 1947 

Santander (Colom) 7s, 1948 
Sao Paulo (Brazil) 6s, 1943) /2 


Stettin Pub Uti) 7s, 1946_. 
Tucuman City 7s, 1951_.-. 
Tucuman Prov. 7s, 1950. 
Vesten Elec Ry 7s, 1947... 
Wurtemberg 73 to 1945... 




















Discount & Ex- 
ehange Bank 7s, 1963--. 
Flat price. 
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Treasury statement, is as follows: 


Bonds— 
Sy CE OF BOD oidnccdsccpceccncccucs 





Financial 
PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES APRIL 30 1934. 


The preliminary statement of the public debt of the United 
States April 30 1934, as made upon the basis of the daily 


$599,724,050.00 





2% Panama Canal Loan of 1916-36......... 48,954,180.00 
2% Panama Canal Loan of 1918-38_........ 25,947 ,400.00 
3% Panama Canal Loan of 1961_....-...-. 49 800,000.00 
3% Conversion bonds of 1946-47_........... 28,894,500.0) 
2% % Postal Savings bonds (7th to 46th series) 78,030,240.00 
$831,350,370.00 

First Liberty Loan of 1932-47: 

3% % bonds........... $1,392, _. 350.00 

4% bonds (converted) __ ,450.00 

4%% bonds (converted) 535, 981 500.00 





$1,933,210,300.00 
4% % Fourth ~~ id Loan of 1933-38 (called 





DTC tbcnee paneseaseuarnndans 4,469,170,450.00 
Treasury bon + 6,402 380,750.00 
4% % bonds of 1947-52...........--....- $758 ,983,300.00 
4% bonds of 1944-54. _...........-....- 1,036 834,500.00 
3% % bonds of 1946-56..........-....... 489,087,100.00 
3% % bonds of 1943-47. ................. 454,135,200.00 
3% % bonds of 1940-43_...........-.-... 352,993,950.00 
3% % bonds of 1941-43_...............-- 544,914,050.00 
3% % bonds of 1946-49. ..............-.. 819,096 ,500.00 
Lt. (££ CS eae 755,481,350.00 
i Ro 3. | eae 834,474,100.00 
aie. \%Q% bonds of 1943-45. .........-... 1,400,570,500.00 


34% bonds of 1944-46 1,037,185,050.00 





8,483,755,600.00 








ee PC Ah aendbnd 68s co ddbnbdnceesces bund shnokanes 15,717 ,486,720.00 
Treasury Notes — 
3% Series A-1934, maturing May 2 1934____. 9,899,800.00 
2% % Series B-1934, maturing Aug. 1 1934... 345,292 ,600.00 
3% Series A-1935, maturing June 15 1935__.. 416,602,800.00 e 
1% % Series B-1935, maturing Aug.11935 _- 353,865 ,000.00 
2% % Series C-1935, maturing March 15 1935. 528,101,600.00 
24% series D-1935, maturing Dec. 15 1935_. 418,291,900.00 
3% % Series A-1936, maturing Aug. 1 1936... 364,138,000.00 
2% % Series B-1936, maturing Dec. 15 1936_. 357,921,200.00 
2% % Series C-1936, maturing April 15 1936_. 558,819,200.00 
3% &% Series A-1937, maturing Sept ._15 1927__ 817,482,500.900 — — = a5 
3% Series B-1937, maturing April 15 1937___. 502 ,361,900.00 
3% series C-1937, maturing Feb. 15 1937... 428,730,700.00 
2% % Series A-1938, maturing Feb. 1 1938___ 276,679,600.00 
2%% Series B-1938, maturing June 15 1938__ 618.056.800.00 
3% series C-1938, maturing Mar. 15 1938___. 455,175,500.00 
6,451,420,100.00 
4% Civil Service Retirement Fund, Series 
i eee 233,300 ,000.00 
6% Ey Service Retirement Fund, Series 
pando Sceroenaaneaaieeantis 2,377 ,000.00 
4% ; Canal ies Retirement Fund, Series 1936 
SHERPA SO RS RARE 2,214,000.00 





6,689,311,100.00 
Certtftcates of Indebtedness— 

\%% Series TJ-1934, maturing June 15 1934_-_ 

14%, series T3-1934, maturing Sept. 15 1934. 

2% % series TD-1934, maturing Dec. 15 1934. 


$174,905,500.00 
524,748,500.00 
992,496 ,500.00 
$1,692,150,500.00 

4% Adjusted Service Certificate Fund Series, 








| Oe 122,000,000.00 
1,814,150,500.00 

Treasury Bills (Maturtty Value)— 
Series maturing May 2 1934............-. 150,320,000.00 
Series maturing May 9 1934.............-. 125,493 ,000.00 
Series maturing May 16 1934.......-..-... 75,007 ,000.00 
Series maturing May 23 1934...-......-.-. 74,955,000.00 
Series maturing June 20 1934._....._-.---- 100,110,000.00 
Series maturing June 27 1934_._.....-.---- 50,091 ,000.00 
Series maturing July 3 1934 50,151,000.00 
Series maturing July 11 1934 50,257 ,000.00 
Series maturing July 18 1934._.--...--.-- tas 75,047 ,000.00 
Series maturing July 25 1934_..--.....---- 75,325,000.00 
Series maturing Aug. 8 1934..........-..- 50,078,000.00 
Series maturing Aug. 15 1934...........--- 75,044,000.00 
Series maturing Aug. 29 1934__............-. 75,088 ,000.00 
Series maturing Sept. 5 1934..........----. 100,236 ,000.00 
Series maturing Sept. 26 1934.....-.......- 50,525,000.00 
Series maturing Oct. 3 1934...........--. 50,096 ,000.00 
Series maturing Oct. 10 1934_......-...-.-. 50,225,000.00 
Series maturing Oct. 17 1934.-...--...-.-- 50,033,000.00 
Series maturing Oct. 24 1934.....-..-.-..- 50,040,000.00 


1,378,121,000.00 
25,599,069,320.00 





Total interest-bearing debt outstanding._.-......-.--...-- 
Matured Debt on Which Interest Has Ceased— 


Old debt matured—issued prior to April 1 1917 1,513,090.26 
6% and 44% Second Liberty Loan bonds of 

Pa ws bees cakddvenusccccacedbias 2,075,450.00 
4% % Third Liberty Loan bonds of 1928_-.--- 3,342,100.00 
3%% Victory Notes of 1922-23......------ 1,100.00 
4%% Victory Notes of 1922-23._....---.-.-- 852,950.00 
Treasury notes, at various interest rates--_-- 2,214,350.00 
Ctfis. of Indebtedness, at various int. rates. -- 19,879,150.00 
; 4, eae ae 22,350,000.00 
Treasury Savings Certificates....-.----.--.-- 464,825.00 





52,703,015.26 
Debt Bearing No Interest— 

Ue EON MOEN so cnccccevcsssmcccucce 

BE TEs gs nb cbt edesavccéweneusses 


$346 ,681,016.00 
156,039,088 .03 


$190,641,927.97 


270,512,232.00 
2,038 655.49 


3,315,601.76 





——- for retirement of National bank and 
‘ederal Reserve bank notes... ...-----.-- 

o1a demand notes and fractional currency - - - . 
Thrift and Treasury savings stamps, unclassi- 
BOSONS, BOs vc coche cacccesccseunctseses 





466,508,417 .22 


Sits ne GS ia hs ak cantemiccs tdoutacauatin $26 ,118,280,752.48 
a Includes amount of outstanding bonds called for redemption on April 15 1934, 
on which interest has ceased. 
COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statements.) 


Aug. 31 1919, 
When War Debt April 30 1933, 





Mar, 31 1917, 


Pre-War Debt. Was at Its Peak. a 7 Ago, 
$ 3s 
CE I ks 5 ken eek nin 1,282 ,044,346.28 26,596,701,648.01 21,441,209.176.46 
Net balance in general fund. 74,.216,460.05 1,118,109,534.76 240,752,591.92 
» ae 





Gross debt less net bal- 
ance in general fund... 1,207,827,886.23 25,478,592,113.25 21,200,456,584.54 


Mar. 31 1934, 


Last Month. April » 1934. 
x 
ee 8 os ns ot ee acbhceaseeannnee 26,157,509,691.96 26,118,280,752.48 
Net balance in general fund._.......-..---- 4,817,870,615.36 2,293,981,573.12 





»< 
Gross debt, less net balance in general fund 21,339,639,076.60 23,824,299,179.36 
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GOVERNMENT RECEIPTS AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for April 1934 
and 1933 and the ten months of the fiscal years 1933-34 
and 1932-33. 








General & Special Funds. —— Month of April—— ——July 1 to April 30-— 
Recetpts— 1934. 1933. 1933-34. 1932-33. 
Internal revenue: $ $ $ $ 
SROUNS CAB. Wks senkscdscas 15,164,834 19,124,317 605,378,952 583,176,280 
Miscell. internal revenue.... 104,974,848 69,331,741  1,220,485,201 658,192,366 
tax on farm prod’s_ te ee ee Pe eee ee 
CREED etdacudcisenescnsase 23,792,233 17,400,083 271,556,233 207,291,278 
Miscellaneous recei 
Proceeds of Govt.-owned se- 
curities 
Prineipal_—for’ UNS. ‘nddewaiued.- > aeoabbeenn 394,175 31,567,200 
Interest—foreign obliga’ms. = _...-..... 0 eee 19,869,636 67,184,087 
BE CG niwdwdnatesccous 1,441,058 521,647 36,469,691 11,552,327 
Panama Canal tolls, &c_..._- 2,508, 767 2,266,930 21,169,211 18,853,989 
Other miscellaneous- ---_.-.-- 2,388,488 5,066,730 42,645,943 58,133,414 
‘Total receipts........... = 182,278,366 113,711,448  2,487,983,088  1,635,950,941 
Exrpendttures— 
General: 
Departmental (see note 1)-.-. 28,541,510 282,384,660 
Public bldg. construction and 
sites, Treas. Dept. (note 1) - 3,537,863 67,374,149 
River and harbor work (note 1) 3,383,007 196,985,043 59,769,705} 1,918,346,600 
National defense (note 1)-...- 
BG Jad Ghsornashwhieows 16,402,651 176,525,905 
AIT 28,403,209 202,992,575 
Veterans’ Admin. (note 1)... 40,118,471 415,946,423 


Adjusted service ctf. fund... - 
Agricultural Adjustment Ad- 


50,000,000 100,000,000 






































ministration (note 1)_...-. eS oe POOR écckidscccs 
Farm Credit Admin. (note 1). a ee Se a ee 
Agricul. market’gfund(note2) = -......-.. BEDE ITAT. >. cctidctinwd 25,776,945 
Distribution of wheat and 
EO ee cn eccucin ee eon eee 33,909,447 
Refunds of cone 
CE ceridsncndsscen oe 1,073,731 786,804 11,661,757 10,150,759 
Internal revenue._.......- 2,615,507 4,811,407 41,002,253 45,595,640 
Processing tax on farm prod. _ am in aceha liad ST 
Rt SE sebesleddss 25. nues  ~ anedidede 17,002,999 87,247,954 
may | ee arr 112 872,664 6,994,219 9,227,752 
Subscription to stock of Fed- 
EE EE eek, whunccenne. ..-avanvecece 1,737,780 242,545 
Civil Service retirement fund 
GE ance | cccnsecccy §  cnccdsosae 20,850,000 20,850,000 
Foreign Service retirement 
fund (Government share)... -....-.-..._ ---------- 292,700 416,000 
Dist. of Col. (Govt.share)... -.-.-.-.-- — -----.---- 5,700,000 7,775,000 
Interest on the public debt... 163,686,612 139,077,018 616,948,680 559,368,877 
Public debt retirements: 
Sinking fund......cccsss<- ee ene 351,976,000 418,764,000 
Purchases and retirements 
I cccaccaccs |) secusseesa 060 | oe baedadan 30,977,000 
Received from for’n govts. 
under debt settlements... ---------. 2 ---------- 357,850 2,909,650 
Estate taxes, forfeitures, 
GREE, BB. cdnnnstinecncse Be Gaeooxteus 15,000 2,057,250 
TOES datnncdatbbsedinns 604,799,329 337,723,157  2,591,838,460  3,221,576,439 
Emergency (see note 3): 
Federal Emergency Adminis- 
tration of Public Works: 
Civil Works AdGministration 3 ........-. = .......... 400,005,000 s_—-.-... 
Loans and grants to States, 
municipalities, &c...... 3,323,933 63,915,210 
Loans to railroads. .....-.-. 17,499,000 24,489,000 
Public highways_....... 17,291,255 197,052,329 
River and harbor work___- 9,017,068 52,444,728 
Boulder Canyon project --. 1,959,091 14,442,351 
Emergency Housing Corp.. 48,070 50,000 
BEE, ctiscuibnwatntioces oe ears 98,951,345 
Civil Works Administration _-_ 3 eee CE os atonmnesees 
Federal Emergency Relief Ad- 
ministration ........-.---- SSG Saswcusecos WRRTORGE |) Scuwavccce 
Administration for Industrial 
EET + ccnescnmenewabe eee Sacasaeces Se 
Agricultural Adjust. Admin__ CO ao SES © de deectece 
Farm Credit Administration - ae een ea a 
Emergency Conserva’n Work. 8 ares a 
Reconstruction Finance Corp. 52,564,974 109,006,641 1,339,919,774 1,002,221,268 
Federal Farm Mtge. Corp. 
bonds, prin. and interest- -- vo rer i 8 a 
Tennessee Valley Authority _- Se)  Soseawanwe Re «| :entadtoocee 
Federal Land banks (subscr’ns 
to paid-in surplus, &c.)...- fn. oe CRE) | aieecdecce 
Federal Savs. & Loan Ass’ns 
(subscrip’ns to pref. shs.)_- re ee ee i Se <a 
Federal Deposit Insur. Corp. 
(subscriptions to stock). .- ys eee 149,795,632 .........- 
TH ae siedinabhewak os 369,623,465 109,006,641  3,230,588,751  1,002,221,268 
Total expend’s (note 4)_. 974,422,794 446,729,798  5,822,427,211 4,223,797,707 
ORNS A I ok iccecund, - wtwwnedsen) | aecuneneia):. aewapeene |. /, seepraunnee 
Excess of expenditures (note 4). 792,144,428 333, 018, 350 3,334,444,123 2,587,846,766 
Summary. 
Excess of expenditures_......-.. 792,144,428 333,018,350  3,334,444,123 2,587,846,766 
Less public debt retirements... 300,001,000 = _.-.-.---- 352,348,850 454,707,900 
Excess of expenditures (exclud’g 
public debt retirements) -..-- 492,143,428 333,018,350  2,982,095,273 2,133,138,866 
Trust & contributed funds and 
increment on gold, excess of 
receipts (—) or expends. (+) -+-1,992,516,675  —2,099,466 834,263,433 § —2,487,548 
Total excess of expenditures_.. 2,484,660,103 330,918,884 2,147,831,840  2,130,651,318 
Increase (-+-) or decrease (—) in 
general fund balance_......-. —2,523,889,042 —252 173,885 +1,431,776,352 —176,444,586 





—39, 228,939 














Inc. (+-) or dec. (—) in pub. d’t. -+78,744,999 +3,579,608, 192 -++ 1,954,206, 732 
Trust and Contributed Funds 
and Increment on Gold. 
(See note 5) 
Recetpis— 
Trust and contributed funds. -- 16,590,822 16,840,621 132,125,818 129,090,495 
Increment resulting from reduc- 
tion in weight of gold dollar... eee 2,810,863,442  ....-.---. 
TE gins iii wkabnabend 16,999,874 16,840,621  2,942,989,260 129,090,495 
Exrpendttures— 
Trust and contributed funds- .-- 9,516,549 14,741,154 108,725,826 126,602,948 
Chargeable against increment on 
gold: 
Exchange stabilization fund... 2,000,000,000 = -......-.-- SODA | ccccnceoce 
0 Bech st =, aba 2,009,516,549 14,741,154  2,108,725,826 126,602,948 
Excess of receipts or credits...  --.-.--.---- 2,099,467 834,263,434 2,487,547 
Excess of expenditures....... ~-- 1,992,516,675 sputiaatus \ - daaleekesdd: © Diessen 3 


a Excess of credits (deduct). 
Note 1.—Additional expenditures on these accounts for this month and the fiscal 
year 1934 are included under Emergency Expenditures, the classification of which 
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Financial 


will be shown in the statement of classified receipts and expenditures appearing on 
page 4 of the daily Treasury statement for the 15th of each month. 

Note 2.—On and after May 27 1933, repayments of loans made from Agricultural 
Marketing Fund—Federal Farm Board, and interest thereon, are reflected as credits 
in the expenditures of the Farm Credit Administration. 


Note 3.—-Emergency expenditures for the fiscal year 1933 (except Reconstruction 
Finance Corporation) are included in general expenditures, the classification of 
which emergency expenditures is not available for comparison with emergency 
expenditures for the fiscal year 1934. Therefore neither the totals of general ex- 
penditures nor the totals of emergency expenditures for the two fiscal years are 
comparable. 

Note 4.—Total expenditures and excess of expenditures for the fiscal year 1933 
include expenditures made by the Reconstruction Finance Corporation, whereas 
in last year’s daily Treasury statements Reconstruction Finance Corporation ex- 
penditures appeared on page 3. 

Note 5.—The classification of receipts and expenditures on account of contributed 
funds prior to the fiscal year 1934 is not available. Such receipts and expenditures 
were classified as special funds and are included in the receipts and general ex- 
penditures under General and Special Funds for the fiscal year 1933. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May 5. May 7. May 8. May 9. May10. May lil. 
Silver, peroz.. 18%d. 19 1-16d. 19d. 19 3-16d. 193-16d. 19d. 
Gold, p. fine oz. 1368s.2d. 1368.2d. 1368.14d. 135s.114d. 136s. 136s.1d. 
Consols, 24% 7911-16 79% 79 5-16 79% 78% 78 15-16 
British 34% %— 
i 103 103 103 102% 102% 102% 
British 4%— 
1960-90..... 113% 113% 113% 113% 1i3% 113% 
French Rentes 
(in Paris)3% fr. Holiday. 78.20 77.00 77.60 Holiday. 78.90 
French War L’n 
(in Paris) 5% 
1920amort.. Holiday. 133.75 112.50 112.75 Holiday. 114.25 


The — of silver in New York on the same days has been: 
Silver in N. 


per oz. rol 42% 43% 43% 45% 444% 44% 








NATIONAL BANKS. 


The following information regarding National banks is 


from the office of the Comptroller of the Currency, Treasury 
Department: 
CHARTERS ISSUED. 


Capital. 

April 28.—First Nat. Bank in Charleroi, Charleroi, Pa_.......-.-- $100,000 
Capital stock consists of $50,000 common stock, and $50,000 
preferred stock. President: W.C. Clark. Cashier: C. 8. Bate- 


man, Willsucceed No. 4534, The First Nat. Bank of Charleroi. 
April 30.—First Nat. Bank in Edinburg, Edinburg, Texas_______- 
Capital stock consists of $20, common stock and $30,000 
— stock. President: W.P. Smith. Cashier: Ralph M. 
Will succeed No. 13315, The First National Bank of 
Edinburg. 
April 30.—The Citizens Nat. Bank of Marshfield, Marshfield, Wis. 
Capital — consists of $75,000 common stock and $25,000 
erred stock. President: Louis A. Hartle. Cashier: J. L. 
tauber. Will ~ > cm No. 5437, The American National 
Bank of Marshfield 
April 30.—Citizens Nat. Bank in Groesbeck, Groesbeck, Texas 
Capital stock consists of $25,000 common stock and $25, 000 
ferred som. President: T. J. Holton. Cashier: A. 
asterlin Will succeed No. 6461, The Citizens 2 Notional 
Bank of Groesbeck. 
May 1.—First National Bank at East St. Louis, East St. Louis, Il. 
President: A.G. Elam. Cashier: R. F. Reader. Will succeed 
No. 11596, First National Bank in East St. Louis. 
ar. 4 1.—South Side National Bank in St. Louis, St. — - Mo... 
apital stock consists of $400,000 common stock and 
roserred stock. President: Frank J. Wiget. Cashier: A . Etling. 
ill succeed No. 13264, South Side Nat. Bank of St. Louis. 
May 3 2.—The Farmers & Merchants National Bank of Winterget, 
We ene a ee et ee nee ek Suma e 
——! stock consists of $35 000 common stock gad $15,000 
een ed stock. President: D. P. Egy. Cashier: N. E. Kelley. 
ill succeed No. 2002, The Citizens Nat. Bank of W interset. 
May 3.—First National Bank in Mavien. Marion, Wis-..----..-.-- 
President: E. Byers. Cashier: J. Arndt. ‘Will succeed No. 
12286, The Fire, National Bank of Marion. 
May 3.—First National Bank at Antlers, Antlers, Okla---- -__-_-_- 
Capital stock consists of a common stock and $40,000 
"< stock. President: C. E. Stephenson. Cashier: Jas. A. 
olt. Will succeed First State Bank of Antlers. 
May 3.—First National Bank in St.'Mary’s, St. Marys, Ohio 
Capital stock consists of $30,000 common stock and $30, of 
referred stock. President: Albert Herzing. Cashier: 5 ge 
bes 2 Will succeed No. 4219, The First National Bank of 
Marys. 
Mey 4.—The Commercial Nat. Bank of Latrobe, Latrobe, Pa-_-_-_-_ 
apital stock consists of $77, 300 common stock and $72: 00 
referred stock. President: B. M. Watkins. Cashier: 
olsinger. Primary organization. 
May 4.—First National Bank of Carthage, Carthage, Ill 
big aw stock consists of $25,000 


50,000 
100,000 
50,000 


200,000 


700,000 


50,000 


50,000 


70,000 


60,000 


154,600 


50,000 


common stock and $25, 000 
wilt rred stock. President: R. J. Roath. Cashier: F. Reu. 
ied — No. 1167, The Hancock County Nat. Bank of 


Siow d rp ~The Southern Nat. Bank of Orangeburg, Orange- 
ES seg ce he ee ele Sancncwcbwea centile te kat a 100,000 

Capital re  comatate of $50,000 common stock and $50,000 

Whets President: H. L. Smoak. Cashier: M. H. 
hte “will succeed Southern Bank & Trust Co. of Orange- 


VOLUNTARY LIQUIDATIONS. 


April 30.—The First Nat. Bank of Howton Newton, Ill 


ffective April 25 1934. Li gent: Wm. E. Schackmann 
Newton, [ll. Succeeded by 


“ une’ National Bank in Newton,” 
Charter No. 14074 7 = 


ME 1.—The Teaneck National Bank, Teaneck, N. J____________ 
_ ive ve Agen 17 1934. Liq. Agent: Godfrey Badin, care of the 
Absorbed by the Peoples Trust Co. of Bergen 
a 5 N. J. 
1.—The First National Bank of Soldiers Grove, W 
ffective 4 p. m. March 26 1934. Liq. Agent: a. 2. 
care of the liq. bank. No absorbing or succeeding ban 
May 1.—The First Nat. Bank of Fairfield Fairfield. rs 
ffective April 26 1934. aa. Agents: angs and R. F. 
Wilson, irfield, ore. ucceeded by ‘Hires National Bank 
in Fairfield,’’ Ch arter No. 13991. 
1.—The Citizens piotipmal Bank of Belle Plaine, Iowa__..._. 
fective Apeil 38 1964. Li t: W. O. Brand, care of the liq. 


Succeed hen Rimeas National’ Bank at Belle 
Plaine,” Charter No. 14069. 


50,000 


Ma 


Ma 





Chronicle May 12 1934 
May 1.—The Gueeavite National Bank, Greenville, Ohio----.---~- 250,000 © 
——— —~ iy Wy 1934. Liq. Committee: Lottie Leas, J. 
e and A Suter, care of the lig. bank. baeetied ty 


"Grepavill National Bank,”’ Greenville, Ohio, Charter No. 


Ete 1.—The Metuchen National Bank, Metuchen, N. 
ffect ong Fs il 25 1934. sie Agents: Milton C. 
latt, both of Metuchen, N. J. Succeeded by the 
v Metuchen National Bank,” Metuchen, N. J., Charter No. 
Mey 1.—The First Nat. Bank of Elberton, a 
eo ective, April ee y 1934. Liq. Agent: B. Payne, Elberton, 
Ge » Seeepeaes by “First National fuk in Elberton,” Charter 

o. 

Mey 1.—The First Nat. ons of North Bend, North Bend, Ore--- 
oo ive, April 24 1934. Agent: John G. Mullen, North 

, Ore. oo eK. by dine orth Bend National Bank,’ 
Rorek Bend, ,c 


2.—The vies National Bank of Stanford, Stanford, Ky----- 
ffective =»? ; 1934. Liq. Agent: J. B. Foster, Stanford, Ky. 
ee ial “First National Bank in Stanford,” Charter 
° 
May 2.—The Central Nat. Bank of Chillicothe, Coane. Ohio. 
Albert ©. Spetnagel of Wien eete dary A Kh Kil <n <3 
en tt ary Vv an 
M. Brown, all of Chillicothe, Ohio. iq. bank not absorbed or 
succeeded by any other banking association. 
May 3.—The First National Bank of Lenox, Lenox, Iowa - ------- 
Effective, April 30 AP. Liq. Committee: M. 8. Connor, John 
Eberle and W. Madden, care of the li oo bank. 
ee by a “First National Bank in Charter 
°o 
May 4.—The First Nat. Bank of Marshall, Marshall, Mich------ 
Effective, May 1 1934. Liq. Committee: "J. D. Wright, Royal F. 
Grant and Garrett M. Casey, care of the liq. bank. Succeeded 
by ‘First Nat. Bank in Marshall,’’ Charter No. 14009. 
May 4.—The Wallace National Bank ‘of Exeter, Exeter, Neb-.---- 
Effective, April 27 1934. Liq. Agent: Lesher T. Blouch, Exeter, 
Neb. ‘Succeeded by the ‘First National Bank in Exeter,” 


Charter No. 14073. 
BRANCH AUTHORIZED. 
May 13. -The Merchants Nat. Bank of Indianapolis, Indianapolis, 


Location of branch: Southwest corner of oan and Salem Streets, 
f& Indianapolis, Ind. Certificate No. 983A 


120,000 
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Ma 50,000 


100,000 


100,000 


50,000 








AUCTION SALES. 


Among other securities, the following, not actually dealt 
in at the Stock Exchange, were sold at auction in New York, 


Jersey City, Boston, Philadelphia. and Buffalo on Wednesday 
of this week: 


By Adrian H. Muller & Son, New York: 


Shares. 


Stocks. $ per Share, 
3 Tennessee Electric Power Co. (Md.), Ist pref. 5% cum., par $100-------. 35 
1 Harrison-Rye Realty Corp. (N. Y.), par $100_.-..---.----------------- $55 lot 


$2,000 Westchester County Club, Inc. (N. Y.) second mtge. partic. certif..$30 lot 


50 Brand's Restraurant Control Corp. SS 5 WEE GOs becca peda ccucmendas $3 lot 
50 Gracie Garage Care. ON. Y¥.), BO POP.......2n nce. ecesses--cesee $1,000 lot 
25 Landay Bros., Inc. (N. Y.), common, no par_._-...-..----------------- $1 lot 


_ By Adrian’ H. Muller & Son, Jersey City, N[J.: 
Bonds. 


42, $1,000 two-year 6% mtge. gold bonds of Kentucky Natural Gas Co. due ~ * 
April 1 193 





OR DO EO ee Te Ga ay ee ee 0 lot 
64 $1,000 two-year 6% mtge. gold bonds of Kentucky Natural Gas Co 

due 7 3 Ree a ee $10 lot 
8 $1,000 Ae aad 6% mtge. gold bonds of Kentucky Natural Gas Co., due ole 

April 1 Ra SS ae ee aR Ce ae eae ren eer) Nee 
58 $1,000 two-year 6% mtge. gold bonds of Kentucky Natural Gas Co., 

due > RIG pe eee aa a ere eee $ 0 lot 
10 $1,000 two-year 6% mtge. gold bonds of Kentucky Natural Gas Co., 

due I a ie ds a Bs hd ts Si Bs dn doh terrace gece gh in Gnd wo aah cor pada A aoe ecto 0 lot 
21 $1,000 alae 6% mtge. gold bonds of Kentucky Natural Gas Co., due 

April 4 LE ee OE ae eS en ae ee $10 lot 
40 $1,000 two-year 6% mtge. gold bonds of Kentucky Natural Gas Co., 

due PEE, SEU ci kéwsud bbdatdsnwtbanensagetunaennadtibnadnaaeted $10 lot 

By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Share, 
100 National Shawmut Bank, Boston, par $25_.........------.-.--------- 23 
75 United States Trust Co., Boston, par $10_.........-.-.---------------- 7 
2 Ludlow Manufacturing Associates ex-div.............----.------------ 95 
ea canakeraddonenedbmesoandiamiaoniat 15 
OO RE ee a ee 75 


50 Wolverine Tube Co., common; 100 Velvetia Oil Co., common, par $1,200 
Lake Copper Co., common, par $5; 5 Collapsible Rim Corp., preferred, par 
$100; 5 Collapsible Rim Corp., common, par $100; 1 T. L. R. Products Co., 
class A preferred, par $10; 100 Puritan Gas Tank Co., common, par $5; 
500 The San Francisco Co., common, par $1; 100 Pullman Oil & Refining 
Co., common, par $1; 100 Educational Projector Corp., common, par $10 
100° Bohemia Mining Co., common, par $25; 50 Methow Valley ‘Develop- 
ment Co., common, par $10; 30,000 Consolidated Mining Corp. of America, 
common, par $1; 10, 750 New England-Wyoming Oil Co., common, par $1; 
10 Radial Hydrocarbon Processes, Inc., common; $300 Irvine Oil Co. of 
New York, 7% gold notes; 32 Irvine Oil Co. of New York, common; 200 
Tonopah North Star Tunnel & Development Co., common, par $1; 5 The 
Automatic Time Stamp Co., common, par $10; 25 The Automatic Time 
Stamp Co., preferred, par $10; 25 Marsh Oil Burners, Inc., common; 20 
U. 8. Gasoline Manufacturing Corp., common, par $25; 1 Knox Oil Mining 
Corp., preferred, par $100; 1 Knox Oil Mining Corp., common, par $100; 
65 The El Porvenir Rubber Plantation Co., common, par $25; 400 Ramsey 
Comstock Extension, Inc., common, par $1; 125 Producers Develogeneas 
Co., common, par $1; 30 ,000 Cunningham Pass Mines Co., class A, common, 
par "$1; 400 The Brewster Orchards Co., common, par $10; 100 Emery 
Rubber Heel Co., preferred, par $10; 250 Emery Rubber Heel Co., common, 
par $10; 10 Associated Broadcasters, Inc., common, par $10; 10 The Maine 
Acres Corp., preferred, par $100; 15 The Maine Acres Corp., common; 25 
Ucan Safety Hair-Cutter Corp., common, par $10; 8,040 Unity —. 
Ce. CREO, BOP. GIN 6 cuil wn cc cic cbck dat wdencnccdwcnonveweseus 

50 International Match Corp., preferred certificate of deposit, par $35.31 4 

3 American Soda Fountain Co., $15 cash and 3 shares United American Soda 
Fountain Co., paid in distribution, par $100; 5 Chicago & Alton RR. Co., 
4 prior lien preferred, par $100; 3 Wm. Cramp & Sons Ship & Engine Build- 
ing ee par $100; 3 United American Soda Fountain Co., 7% pref., par $20; 


15 J. R. Whipple Corp., common; 10 J. R. Whipple Corp., [st pref., par 
$100; 30 Cohasset National Bank, BP Sita tckniw eh conbiiesndacedame lot 
Bonds— Per Cent; 
$4,000 Security Operating Co., 7% participating certificate; 8 Security Operat- 
ing i Se Ch. 5 bccecacbhsbasien onseeueseseescanesuce 
By Crockett & Co., Boston: 
Shares. Stocks. $ per Share; 
5 Industrial Trust Co., Providence, R.1., par $100....-.-......-..-....-.. 171 
2 Naumkeag Steam Cotton Co., par $100_...........---..-.--..-....-.-. 
8 Quincy Market Cold Storage & Warehouse, common, par $100__.......... Q 
2 New England Power Association, common-..-.-.-.-....-...---.-.----..-...-- 12 
9 EE RE Ss cee etineedeesanedsecenncconcsescesdeswscocecetés 21 
SR. I oct cancnebsnoesssesceesccoessnntonesecates 15 
6 United Cape Cod nL. ceecceentnaumnsinecadbgbes 3 
25 Great Northern Paper Co., par $25............- ccc cn ncecenoncecee 24 
Bonds— Per Cent, 


$200 Baush Machine; Took Co.,[8%{Sept.£1[1936-__.....-.-..-------- 9}4[ flat... 











Volume 138 
By Barnes & Lofland, Philadelphia: 


Financial 


Share 
10 Philadelphia > National Bank, par NE OIE EE, 5, 
ee A Minto bck ndnccncdccccendcnuncemnucwedes 26% 
50 Real Estate-Land Title & Trust Co., par $10_..........-.------------- 11% 


Newtown & N. Y. RR. common 
not A. J. J, Wright & Co., Buffalo: 
25 Aneel Tneernat International Corp., common 


0 
5 Public Safety Building & Loan Association, Camden, N. J 
56 Philadelphia 








DIVIDENDS. 





Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 


which have not yet been paid. 
The dividends announced this week 


are: 

















Per When | Holders 
Name of Company. Share. \|Payable.\of Record. 
Abbott Dairies, Inc., com. (quar.).......-.--. 25c |June 15 
lst and 2nd preferred (PE odctennnchdeme $1% |June 15 
ew Surpass Shoe Store, Ltd., pref. (quar.)_-| $1% |July 15 
bama Great Southern RR. Co., preferred _ 3% |Aug. 14 
Allegheny Steel, pref. (quar.)_....------------ $1% June 15 
American Radiator & Standard Sanitary Corp. 

De isn e rreeendeesuensnace $134 |June 21 
American Thread Co., pref. (8.-a.)._......---- 12%c |jJuly 2)May 31 
Andian National Corp., Ltd. teoun. No. 71).---| ur$l |June 15 

ah i ani cmcs ise cen dae tit nthe do te me 25c |May 23 18 
Be eens £0. (NE..) 0 cncan ncoccessn- 25c |June 15|May 21 
Atlas Corp., $3 reference sor. A (Quar.)....-.. 75c |June 1|/M 19 
Automotive Gear Works, pref. (quar.)_...-.--.-- 41\%c |June 20 
Bangor Hydro-Electric Co., 7% pf. (qu.)------- $1% |July 15 

6% preferred (quarterly) bitenos +n ea emmmaem $1% \July 2 15 
Bankers National Investing Corp. com. (quar.)- 8c |May 25|May 14 

Common class A & B (quarterly) ---.-.-------- 32c |May 25|May 14 

ie ioe AO, | eer 15c |May 25|)/May 14 
Baton Rouge Electric, pref. (quar.).....---.-- $1% |June 1 15 
Birmingham Water Works S 6% aref. ania )----| $1% |June 1 
Belden Mfe. Co., (quarterly Ss bbe wh oh wm ate 50c |May 10 
Boots Pure D d. register (extra) .-------- Ste twwennsdinnwinws 
Pee pe ne 5O0.. capitai stock. .....---- 75c |June 15)May 31 

, Ltd., com. (fimal)........---- ow | & ee Oa 

oo dnond Soe SSE eee a ee 4% Oe TS, Pr AL 

CE, DL aide nb memmen en anasedsco €33 - f° i a ad lle in dt) rian 
Butler Water, 7 % pref. a eae ee een aid $1%4 |June 1 
Canfield Oil, 7% , on lh c - ee $14 June 20 
Celanese Corp. of Am Neraees (quar.)--- h 1 June 18 
Central Arkansas Pub. afte. 3 e Corp., pref. (gu.)} $1%4 |June 15 
Central —_ Valley Elec. Prop., pref. (quar.)--| $1% |June 15 
CEE, BOE: nawhten de 46> wodeen mcmcancoson 10c |May 10 
Chicago i, — (GORE) .cccnssosanee 25c |June 15 
pa pe Gas of Indianapolis, pref. (quar.)-.-.--- $1% |June 19 
City Ice & Fuel Co., com. (quar.)....--.------ 50c |June 15 

Beetarred (quarterly i plank aii ms ann sen tna at ok rt $1% June 19° 
Coca-Cola Co., common (quar.)-..----------- $1% \July 12 

ines & (oem -amiteel)...... 2c en oeeeee $1% |July 12 
Collins & Aikman, pref. (quar.)_...----------- $1% |June 18 
Color Pictures, ine 0 aaa ("3s ee 
Columbia Pictures Co. , preference (Geer. re 75c |June 17a 
Compania-Hispania Americana de Electric— 

Amer. dep. rec. series E bearer (s.-a.)--.---- 4. 7 ee ea 
Compo Shoe Machinery Corp., com. (quar.)---- 1a C June 21 
Compressed Industrial Gases ( + =) oe ches ons me ae al June 31 
Congoleum-Nairn. Inc., 7. pean nene 32%e |June 1 
Consolida iv Sta Security 

Preferred (semi annua ™. sata sc tu $i Sb Sn plano an 25c |June 1 
Continental Casualty (C i Ws Ill.) (quar.)_-- 15¢ |fune 15 
Corporate Investors (quar.)- ---------------- 4c |May - 30 
Corw’s Nest Pass Coal (s.-a.)___----.-------- $2 |June 10 
Dennison Mfg. Co., debenture stock -.-..------- h2% |May 18 
Dome Mines, Ltd. (quar. | SRE See ge i seaares 

DR rte Rete Dbddaceddneaednn= ovens ke EE Seer 
Driver-Harris Co 1%) 2 ae $1% |July 20 
Dunlop Rubber Co., m. dep. rec. ord. reg..--- zw 8% \June 15 
Durham Hosiery Riilie. 6% eee h June 1|/May 15 
Eastman Kodak, com. (cuar.).....---------- $1 |July 2\June 5 

Bo | ee $1% |July 2\June 5 
= St. Louis & Interurban Water— 

7% peemered een ais ss tb ant nei eign in em $1% |June 1|May 19 

6% preferred (quarterly) .........---------- 3} % |June y 19 
El Paso Electric. pref. (quar.).....---------- 13 July 16\June 29 
Essex Co. (semi-annual). ...-.------.-------- June 1|May 11 
Ewa Plantation (quar.)__....---.----------- 60c |May 15|May 5 
Falconbridge Nickel Mines- ----.------------ 5c jJuly 2\/June 15 
Firestone Tire & Rubber Co., pref. (quar.)-.---- $1% |June 1|/May 15 
First Caanen RA in nami omome amtwmebie 3c |May 15|\May 5 

Franklin Simon & Co., pref. (quar.).--.-.------- $1% jJune 1|/May 17 
Gates Rubber, 7% pref. NU Barbas hs. aria a cies pores $1% |jJune 1)/May 16 
General Motors OFp., COM. (GUAP.)....-.-<.-- 25c |June 12|May 17 

preferred (cuarterly) Saipan tr ge sit esa sore $1% |Aug. 1 9 
Goa eee ae. OO, OOP.) 5 ecw ewwccescs 40c |July 2\June 15 
Golden Cycle Corp. (quar.)..............---- 40c |June 10)/May 31 
Great Northern Paper Co. (quar.)_----------- 25c |June 1 y 19 
Gulf States Utilities Co., $6 pref. (quar.)...-.- $144 |June 15\June 1 

$5\% preferred (quarter! Dee omen thn om ewe $1% |June 15, June 1 
Hazeltine Corp. ao ribution)........-- $2% |June 15June i 
EG Gok. wun em vennansons 60c |July 15\|July 5 
pO Se ee 10c |June 15|May 15 
Helena Rubinstein, $3 pref. (quar.)_..-------- 25c jJune 1j)May 21 
com. ~geraaae ge Be eee d25c |May I1/Apr. 13 

I Sie is Nad at cabo es ol oii phicn see avalon as onderip 5c |May 1/Apr. 13 
me ER Water, 7% pref. (quar.)..--------- $1% |June 1)/May 19 

6% peered (quarterly a set secs aa te Sane ae SERN $1% |June 1)/May 19 
In polis Water Co., 57% pref. ser. A (quar.)} $144 |June 30\June lla 
International Milling Co 

lst preferred, o 1 series CO $1% |June 1)/May 19 

6% ist p reterred A etock (quar.)..........- $1% |June 1\/May 19 
lasecansions! Nickel Co. of Canada, com------ 10c |June 30)/May 31 
Ironwood & Bessemer Ry. & Light, et. (quar.)} $1% |Jume 1|/May 15 
Janyeo Ss Mills, % pref. (quar.) whens $1% |Jume 1|)May 25 

OR SE, Re Bs i Seah eee h$1% |June 1|/May 25 
Reuhueen Don Dept. Stores, pref. (quar.)_...----- $1% |July 2\June 9 
Kentucky Utilities, 7% junior preferred -_--.--~-- 25c |May 29)/May 1 
Keokuk Electric, 6% pref erred (quar.)..-.-.-- +15 May 15|/May 10 
Keystone Custodian a, Gees Se CN.) nel SIU boces-wstuastadve 
Lake Superior District Power Co.— 

7% preferred (ruarterly)-_-.....----------- $1% |June 1)/May 15 

6% preferred (quarteriy)_.........-.-...-- $1% |June 1\/May 15 
Laura Secord Candy deena. Ltd. (quar.)_.---- 75e |June 1)/May 15 
Lincoln Stores, Inc., com. (quar.)-.---------- 25c |June 1)May 25 

Preferred (quarterly) ...........----------- $1% |June 1|May 25 
London Tin “3 } : % % —_ ES aie anes 108 jJune 19)....-.... 

Soy Teer a a eee $1 |June 1)May 17 
McGoldrick Bond & Mtge. Corp 7% pref. (s.-a)| $344 |May 25\May 15 
McGraw Electric, com. en cos hag neipar apa 25c |June 1/May 22 
Middlesex W ater (quarter ' 25 eee ye 75¢ |June 1|/May 25 
Motor Finance (quarterly) -...-.---.--------- 20c |June 1 
Mt. Diablo Oil 2 Development---_-.-.-- ec |June 1 
Muncie Water Works, 8% pref. (quar.)..------ 2 |June 15 
prurpeg (S. C.) Co., ‘com. (quar etonanmaéeune=> 40c |June 1 
Nashville & Decatur RR., 7 $% guar. (s.-a.)--| 93%c |July 2 
National Industria! Loan ‘Corp. A een Be May 15 

+ a Se pee ¢ 
a aa a as a nck we 1 
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Per When | Holders 

Name of Company. Share. |Payable.\of Record. 

Newberry (J. J.) Co.. com. (quar.)........-.. 25c |July i1|June 16 
New Castle Water, 6% pref. (quar. } asd case neues ae biel 1 July 2)June 15 
I cae 1 Mah 15|May 10 
New York Power é aaa: 7% pref. (quar.)...-- 1 July 2/June 15 
4 CECT bicusscncascouscese 1 July 2)June 15 
North Pennsylvania mI CE cndicwacm ames May 25|May 14 
lour oe pref. (quar. The ephtiniennian tovenearepaniiiicds $1 June l1|/May 22 

Ohio Oil Co., common. .........-..--------- 15c |June 15|May 19 
RF RR IS ee 8374 June 15|June 4 

Ohio Public Servios Co., 7% pref. (monthly) .. ty3¢ |June 1)/May 15 
fore (| Pieatea va yaaa diol 50e |June 1;)May 15 

5% preferred (monthly) -..........--.-.--. 412-3c |June 1|/May 15 
erall Co., pref. (quar.)_..........- June 1)May 21 

t, common (quar.).......-.-. 12%ec |June 1|May 15 

Penick & Ford Co., L ert be ta phlio ang ireres-en June 15\|June 1 
Pennsylvania Gas & Electric, class A-_..-..--- 37%c |June 1)/May 21 
$7 and eer qa _ ¢ ERE 3} July 2\June 20 
Pfandler, p at RGR RS Sele: _$1 June 1'\May 20- 
Philadelphia Traction --........- Necsweewne om 50c |May 10|May 8 
Certificates of deposit ...-.........-.------ 50c |May 10|May 8 

i Bessemer & Lake Erie RR.-— 

6% preferred (semi-annual) -_-............-- 3% |June 1|/May 15 
Ponce Electric, 7% pref. (quar.).......-.--.--- $1% |July 2)\June 15 
Portlant & Odgensbury Ry., 6% pref. (quar.) -| $14 |June 1)/May 12 

5% preferred (quar.) .........-.-.---.-- $1% |June 1)May 12 
BS ys Ee Se eee $1% |June 1)May 12 
Prentice-Hall, Bas Ck, (GCN) on cencewssnces 35c |June 1)/May 21 
Lay (quar. ED betiinibh pe ag «ase wien 75¢e |June 1|)May 21 
& Gamble ag 5% pref. coma. Joxsuuwe $i 4 |June 15|May 25 
Public Electric’ Light, 6% pref. (quar.)_....-- 1% |June 1|/May 18 
pupil Bervice Oo of Oclarado. ?% pref. (mo.)_|581-3e |June ilMay 18 
6% preferred (monthly) - ..---.------------ 50c |June 1|May 15 
5% preferred (monthly) - ....---.-.-.------ 412-3c |June 1/May 15 
Reliance International Corp., $3 pref_...-.-.---. h50c |June 1)/May 21 
Rutland & Whitehall RR. (quar. Dsvticncuadéwee $1% |May 15|May 1 
San Carlos Milling, Ltd. (monthly) -.-...-.-.--- 20c |May 15|May 2 
Second Twin Bell Syndicate ae —tah as as tog 20c |June 5|May 31 
Singer Mfg., Am. dep. rec. ord. reg_._-.-_-.-- 208% Ne nncsuc May 11 
Southeastern Cottons, Inc., cl. *. rg B (initial) ~~ 10c |June 1|/May 15 
Standard Coosa-Thatcher (quar. Jou snennwenewe 12%c |July 1)June 20 
7% preferred (quar.) -- ----------| $1% |July 15\July 15 
Standard Oil Co. Of Indiana (q ar.) - 25c |June 15|/May 15 
Stout (D.C. ;) Airlines, 1 Inc., com. (liquidating) - - 2c |Apr. 16)/--.----- 
Swedish Ball Bearing Co.— 
American shares, Coup. No. 5.......------ $2.11 |May 11/-------- 
Preferred (qu: ar} Mitt R Ap wie dhe Keendowwnets $1% |June 30\June 12 
Tex-O-Kan Hour ills, 7% pref caues owner $1% |June 1)May 15 
Toledo Edison Co., 7% pref. (mont 5” oseneve 581-3c |June 1|)/May 15 
6 g ‘erred (monthly) Wit ea Ssea wat aneNe June 1|May 15 
erred (monthly) - -.---------------- 412-3c |June 1)/May 15 
Toronto mpovetors. ee eS a "eer s July 16\July 3 
Amer. dep. Tec. .~x fe SWEG lan cneeclmncvccce 
Trust Shares of America (coupon) -.-.--------- 9c |May 15}--.------ 
a tec LAGE ahd dn Se dis wh to. © ob oo a0 ow wo os 9c |May 15|May 9 
Twin Bell Oil Syndicate (monthly) -..-.-..---- $2 |June 2|)May 31 
Underwood Elliott Fisher Co., common (quar.)_-| 37%c |June 30|June 12 
Preferred at ee ii dlls cai ike a ae hele wi een a $1 June 30\June 12 
Unilever N. V. (o Rinne smmdiemewibeiew a 2% \May 15).------- 
Union Pacific RR., common-.-..........------ Sia July 2\June 1 
United Elastic Corp. — NE ) ch wcwnncesen aman 2 June 23\June 7 
United States Freight COURS) sx nopwosnes 25c |June 1|)May 19 
United States Gypsum Co., com, (quar.) ....-- 25c |July 2\June 15 
Preferred (quar I ae cis ‘Sia coe naan do tsp so thc wh We nt on 0 ks $1% \July 2\June 15 
Van Raalte Co., Inc., jet ag (GEM) ncosnaen $1% |June 1|)/May 16 
Virginian Railway, preferred ssh ik tn i on tin ngl’g June 1|May 15 
Welch Grape Juice, 7% ‘= oa". , err $1% |May 31|May 15 
West Je & Seashore special gtd(s-a)} $1% |June 1)/May 15 
Westland Oil Royalty, A he oth) een aeceeinge 10c |May 15|May 1 
Western Real Estate Trustee (Bonen GrOJesce $3 |June 1|May 22 
Wheeling Hplegiric. As. a (Gears stake awake $1 i June 1|May 1 
bef wd Gls BPs) RENNES + cc deduinaendumion sae May 15|May 8 
ie ic dh Gy ha cans ach igeibl  Biiek Mila db beth 0h th ote te we Site 25c |May 25|May 8 
Woolworth (F. wy Ltd. (interim) _....------ WORE un chadslaonsennwn 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 














Per When | Holders 
Name of Company. Share. |Payable.\of Record. 

Bee CE Ge ho crcnkcdedwenmnenasenccewe May 15|/May 5 
Affiliated Products, Inc., com. (monthly)------ June 1/May 17 


Alabama Power Co., $7 pref. (quar.) 





$6 preferred (quar. dk ewan es se alain heey eel July 2)June 15 
$5 preferred (quar.).....................-- ug. July 16 
All y, Vermont R.R. Oo. -.-..-..-------- 
Allen Industries $3 preferred...............-- June 1)/May 31 
Allied Laboratories preferred (quar.).....--.-- y l1jJune 26 
Aluminum _— DS <« snesccecuniansyl June 30\June 15 
arSatiy --< bndetbeacone @ ew wcewcencnccccene 3 
Oe ee a ageism abe ta bbe eked 
, eS ES OC S eee June 30\June 15 
7% DPEOHETOG (GUSP.) ca cccccccccccecccens Sept. 30/Sept. 15 
T Fe PETE CINE) cciccewcccewccenaneccneen 
American Arch (Guar.)......cncscccccccceccce 1)May 21 
American Business ro jg ae. Ree 1j)/May 15 
American Can Co. com, (quar.)___..--------- 15|Apr. 244 
American Segeent Corp., iy % ona ee ae 1)May 15 
American 2 6 een eee 75c June 12 
American Envelope, 7% pref. (quar.)......-.-- 1|)May 25 
7 ey DETR TURE.) wcnccoccccoccecesccese 1 ljAug. 25 
7% preferred ar. ET PERE ST ee 1) Nov. 25 
American Factors, Ltd. (monthly)_.......---- Oc 9|May 31 
American & General Securities class A common _- 1|May 15 
$3 series cumulative preferred._..........-- 1|May 15 
American Hardware Corp. (quar.)......------ S60 Wie Lisccsnses 
pert get Lakin Matas ae wand ans wieu he °. Sa | See 
"ST Te a enna: eS ly ee 
American Home Products Corp. Bg 3, BERS J 1|/May 14a 
American Investors, Inc., $3 pref. (quar.)_----- 30 
American News (bi-mont thi SSS 5 ale 5 
American Re-Insurance Co. (quar.)_......-..- 50c |May 15\Apr. 30 


American Smelting & es. 7% oy lst pref___- 1j|May 14 





American Steel Foundries yf (quar.)__- 50c 30\/June 15 
American Tobacco Co. co . B (quar.)_- 1)/May 10 
Archer-Daniels-Midiand ¢ Oe. » ba (quar. Pininwes 25c 1|May 21 
Astieem GC Corp. cumulative preferred (quar.)_.--|. 1|\May 15 
Associa ational Shares.__.........------ 9. 15\|Apr. 30 
Atlas .. Sr .  .. ccapeswamneniee 75¢ 1 y 19 
$3 preferred quar. ? tales es cas rid @iniow a wired we 1|/Aug. 20 
ee a ec cmngdeb an aewen 1|Nov. 20 
Atias Powder Co., com. (quar.)_.....--------- 50c 11)/May 31 
Bamberger (L.) & Co.6%% pref. (quar.)_..--.- 1|May 15 
Bandini Petroleum (monthly)--.....---------- 5c 30 
Bangor & Aroostook RR. Co. com. (quar.)----- 2|May 31 
Ce con cue e cueeueegenne 2|May 31 
Bankers National Investing (Del.) (quar.).--- 8c |May 25\/May 14 
Class A “yr B 4: — ~via SERED CL TIRE May 25|May 14 
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Blackstone Valley Gas & Elec. Co., pref. (s.-a.)- 
Blaumer’s, cok common (quar.).....-------- 





Preferred (qua 
Blue Ridge Corp. 3 optional conv. pref. (quar.) 
Borden’s, common —- ) 
Boss Mfg. Co., commo 
ee & ‘Providence R. Be Gs CRP Jcccacnsas 


uarterly 

Boston Woven Hose & Rubber Co. preferred - - - 
Bourjois, Inc., com. (quar.) 

Preferred ( uar.) 
Bower Roller Bearing Co., (quar.).......----- 
Brach (E. J.) & Sons, common (quar.)_...--.-. 
Bridgeport Gas Light (quar.).............-..- 

ie, OO., 1B6., COM. (GURP.)- oc ancccccce 

Class A (quar. ) 

a Myers Co. common (quar.)........-.-- 


Be EE kvatteaccontiunwosses 
Brooklyn Union Gas Co. (quar.)_.........-.-. 
Brown Shoe Co., common (quar.).....-.------ 
see gg AF Fre Line a ) 
Buck lis (quar.) 
Burroughs Adding Machine Co. 
Byron 
Calamba Sugar ren y 8 er 
7% prewered (qua: 
Cables & Wireless, Ltd., preference 
Cabot Mfg. (quarterly) 
California Pack 
California Water Ben 2 Co., 6% pref. (quar.)-- 
Canada Malting, Ltd. (quarterly) 
Canadian Converters, Ltd., com. (quar.> 
Canadian Gll'Go Electric Corp., ist pref. (qu.)-_ 
Canadian Oil 3: Ltd., com (quar. ) 
Preferred (quar.) 
Carnation Cot Mpreferred CE Jaca dnavesaduds 
Preferred ee. 
Preferred (qua 
Carolina Tel. & Tel. ) 
Catawissa RR., Ist sy 2nd preferred G6.) cs= 
Caterpillar Tractor Co 
Cedar Ra rary Mfg. & Power (quar.)....---.---- 
Central ld Storage (quar.) 
Central Franklin Process, Ist & 2nd pref. (qu.)- 
Central Mass. Light & Power 6% pref. (quar.)_- 
Central Vermont P. Service Corp., $6 pref. (qu.) 
Quarter Pie Cee, CEUEE Jc cccocccsesccce 
a 


(quar.)...---- 


Century 
Chain Belt Co. (quarterly) 
Champion Coated Paper Co., com. (quar.)---- 
1st and special preferred 
Champion Fiber Co., pref. ce 5 ae 
Chanshiain Oil Products, Sy SO S| eee 
Chartered Investors, $5 ‘pref. eS ee 
Chase (A. W.), oe preferred 
Chesapeake & Ohio R.R. preferred (semi-ann.) 
Chester Water Service, preferred (quar.) 
Chestnut Hill RR. (quar 5) 
Chicago Flexible Shaft Co., com. (quar.)....--- 
Chicago Yellow Cab (quar.) 
Chrysler Corp. com. 
Common extra 
Cincinnati Union Terminal, 4% pref. (quar.)--_- 
4% preferred (quar. 
4%, y referred (quar. 
oiare quipment Co., com. (quar.) 
Clear Spring Water Service, ouef. (Quar.)cuncce 
Cleveland & Pittsburgh, reg. gtd. (quar.)...._-. 
Registered guaranteed pond 
Registered guaranteed (quar.)........-.--- 
Special guaranteed (quar.) 
Special guaranteed med 
Sepcial guaranteed (quar 
Columbia Gas & Electric Co mmon 
5% cumulative & convertib. e "pref. (quar.)._- 
6% preferred (quarterly) 
Columbian Carbon Co. neg ES Fe a: 
Concord Gas preferred (quar 
Copeewesies Life pots my RE CO Sivcnensed 
uarter. 


uarterly 
Connecticut Light & Power, 6}4% pref. (quar.)- 
5%% preferred (quar.) 
Connecticut Power Co., com. (quar.)__..... - 
Connecticut Ry. & Lighting | eee 
4% % preferred (quar.) 
Consolidated Cigar es , Peet. (quar.) 
Consolidated Gas Co . common (quar.) _ 
Consolidated ga ne 8% ee (quar.) 
Consolidated 
Consumers Powerc Co., $5 pref. (quar.).-..----- 
6.6% peace (quar. ) 
7% preferred (quar.) 
6% preferrd (monthly) 
6 referred (monthly) 
6.6 preferred (monthly) 
6.6% preferred (monthly) 
Cosmos Imperial Mills Lid., Soa? pet 
Continental Can Co., Inc., 
Cresson Consol. Gold Mining » & M loo (quar.) 
Crown Cork & Seal Co., Inc., pref. snes. 
Crown Zellerbach Corp., $6 ci. A&B 
Crum & Forster Insuranceshares Corp.— 


preferred (quarterly) 
m preferred (quarterly) 
Cuneo Press. Inc.. preferred (quar.)......._._. 
Cushman’s Sons, Inc., com. [as peanocas a 
7% preferred (quar.) 
$8 preferred (quar 
Dayton Power & Lehi Co., 6% pref. (monthly) 
Deere & Co., preferred 
Denver Union Stockyards (quar.)_....--.-.-- 
juarterly 
rterly _ - - 
% preferred 





eposited B (S.-@.)----.--- 
Detroit Hillcdale & Southwestern (semi-ann.).. 
Diamond Match Co. common (quar.) 
Dictaphone ep» preferred (quar.)..........- 
Diem & Wing P: aper - SD, EERO 


uarterly 
Dominium ridge Co., Ltd., common (quar.) .. 
Dominion Textile Co., Ltd., ‘common (quar.)__- 
Preferred (quarterly) 
ne Y 


68c 
h37 %e 
15c 
sivy 
$2 





1|\May 15 
May 15|May 
May 15) fay 
May 15|/May 11 
Aug. 15|/Aug. 11 
Nov. 

June 


ott 


Nore 


_ 
COMM Hae Oon 


June 1|May 15 
June 1|/May 15 


eee lal 
CUO ONO Ot et 


SIR te et et et 


_ 


DOO Cut bt et Ot et 





May 15 








Dunlop Rubber Co., so 9 ae 
_— Mahanoy RR. (s 


Electric Household Utilities ¢ orp., com. (quar.) 
we & Trenton (s-a) 
preferred (s-a) 
ba Ty, Bay State Teleg., 4% guar. (quar.)__- 
4 & eeereetend ta (quar °? 
an 
Bape Oe Capital, sccies A uar.) 
Em ire Gas & Electric, 6on DPE: (GURP.).co2sce 
| oe ce > (quar. ) 
oh te Pe hitttianadct be agen os x 
mployers BReneurance (quar.)........-.....- 
ms, Smith (semi-annual) 
Eee & Pittsburgh RR., 7% guaranteed (quar.)- 
Escanawba Power & & Traction, 6% pref. (quar.)- 
6% preferred (quar.) 
European Electric Oc Corp., Ltd., cl. A & B com-. 
Faber one & Gregg (quarterly) 


Qua 
Fair cThe). 7 %_ preferred 
Farmers & ‘Traders Life Insurance Co. (quar.)_- 


uarterly 
Federal Light & Traction Co., pref. fe 
Ferro Enamel Corp., com. (quar. ) 
Common (extra) 
Fire Association of Philadelphia (semi-annual) -- 
Fitz-Simon’s & Connell Dredge & Dock— 
Common er Corp. p 
Florida Power RE 
Food Machinery 6%% 
46.25 preferred (monthi 
6% % preferred tosmaamay’ 
Ford } Bo Co. of Canada, Ltd., class A. & B_- 
Freeport Texas Co. (quarterly) 
6% preferred (quar.) 
ae om oe g Co., Inc., preferred (quar.)_._-- 
yd. 
Preferred (qua 


General Foods Corp. ( 7 

General Italian E n as Amer. Shares___ 

Globe tg Publishing, pref. (quar.) 

Godman (H. C.), 1st ae (quar.) 

Goodyear Tire & Rubber Co. » 7% pref. (quar.)_ 

Gottfried Baking Co., Inc., preferred (quar.)... 
Preferred —. 


Preferred (qua 
Gree os R. 36% irst pref. (semi-annual) 
nel ae (semi-annual!) 
arama Rapids & Indiana Ry. — annual) _._- 
Grand Union Co., pref. (quar 
Great Atlantic & Pacific Tea Gs: of America— 
CC i Set balcndw indeed ceca ewes 


a (quar.) = 

kes Dredge & Dock Co. (quar.)_----_- 

Sans Western Electro-Chemical (quar.)_-..-_- 

Green & Coats Street Phila. Passenger Ry., pref_ 
Preferred 

Guggenheim & Co., 1st pref. (quar.) 

Hackensack Water . common (semi-ann.)___- 

7% preferred class A (quar.)...........-._- 

Hale Bros. Stores, Inc. (quar.)_....-..------.- 
—— 


ed_(quar.) 
Hardesty (R. , Mfe.. bes aaa 
7% preferred (quar ? 

7% preferred ( 
Hartford Times, =e Dee. ta 
Hawaii Conasidased Ry. ‘ % pref. . ge 
Hercules Powder Co., eed ¢ | ae 
Hershey Chocolate Gorp., com. 

Convertible preferred (quar. ) 
Hibbard, ee. Bartlett & Co. (quar.) __---- 


ly 
Hires (Chas. E.) Co., class A com. (quar.)-_---- 
Hobart Manufacturing Co., com. A al ) REE 
Hollander (A.) & Son, Inc., comm 
- -w Consolidated Gold tine ‘(Cuomaaly) . A 


waaven & Allison Go. 7% preferred (quar.).._- 

Hormel (Geo. A.) & Co., —— iy Ree 
Class A preferred (quar.) 

Horn & Hardart Co. of N. Y.. pref. (quar.)___- 

Household Finance, pref. (quar.) 


uarterly 
I. Verhoniadasists (conpar No. 12) 
Hluminating Power Security, 7% pref. (quar.)-- 
rial Chem. Ind. Amer. dep. rec. for ord. shs. 
R..-y, shares 


xtra 
Indiana Hydro Elec. Ist pref. (quar.)_...----- 
Indiana Pipe Line 
Industrial Cotton Mills(R.H. #- C.).7%pf.(aqr.) 
Industrial & Power Security Co. (quar.) 
Ingersoll-Rand Co., com. (quar. 
International Harvester Co. preferred (quar.)--- 
inpeeneeromns Petroleum (s-a) 


ae 


tg. 


Co., com. ON eee ae 
Common i 
Common ae 
a = ALIPR Parchment Co. (quar.)-_- 


arte 
Ke vir ol Canada, Ltd.4 7% pref. (quar.)-_- 


Kendall Co., partic. AS ser. A (q 
Partic. preferred gicios A pode my ae. 


Revewone. Custodian Funds, ser E-1 


Keystone Steel & Wire Co., 
Klein . Emil) Co., te 


Oe pret Groc Baking, commen (quar. a sae 
S pref waned dtceshenl y) 
% preferred tauarearty ) 
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Per When | Holders When | Holders 
Name of Company. Share. |Payable.|of Record. Name of Company. Payable.\of Record. 
Landers, Frary & Clark, com. (quar.)........-- 37 Ke |June 30}.-...--- Pennsylvania Power Co., $6.60 pref. (monthly) - 
en nn sein die tnepeiepminnainad 37 4c Eee ep NE Bn 6 vc cdnuck ponedces santana 
Co LS ae 37%c |Dec. 31j_..----. Peoples Telephone Corp., 7% ES: (GUN2. )ncewe 
Landis Machine. aS Fee ee 1 June 15|June 5 Pi nt ty Northern (quarter ly) eh eo ponmente 
Preferred (quar) =~ ih tadeb ais hha ten bhi vs ivan itn dn ats 1 Sept. 15|/Sept. 5 a Suburban Water Co., pref. (quar.) 
ok 1 Dec. 15|Dec. 5 Phill ary ode UL Miedacliciel pina eietdtin os cal cedie aires 
Loner sj 7% Di 1 May 15/Apr. 30 Phoenix Finance, } Ps DE a ccancnegexmene 
$1 May 31)/May 21 Preferred = DMA cenhoencvohnddeonee 
25c |May 31)\Apr. 30 PRONE NOE Jicniudnncandnscsestesneucece 
25c |June 1/May 19 Phoenix Hosiery Co., 7% Ry pref. (quar.)_-..-- 
50c |June May 15 Pillsbury Flour Milis, » com. (quar.)_.--.. 
30c jJune 15|May 31 Pittsburgh Bessemer & Lake Erie oe R. (8.-a@.)_- 7 Oct 
40c jJune 1|May 1 Pittsburgh Fort Wayne & Chicago.R.R.(quar.) - 1 
1 |June 1)/May 15 cia URT Within chica: ul iparkguiscirurvueunealnde 1 Oc 
sho lame. ite a6 | 7a press lanes). 222 i 
ug. y preferr ORE) oc wo occ cnetencesnceces y 
ter! 30c |Nov. 1/Oct. 26 7 , 9 preferred (quar.)_...-..-------------- 1 Oc 
Link | ah Co., common (quar.).............- i0c |June 1|)May 15 7% preferred (quar.).....-.. .......--.-- 1 
Preferr (quar ea a $1% |July 2\June 15 pilaypret Suburban Wat. Serv., $634 Pe @u.j-) $1 
Little Misini R. special guaranteed (quar.)___- § June 9|/May 25 Pittsburgh Youngstown & Ashtabula R.R.— 
ER SE RE AR Gee EH $1.10 |June 9/May 25 7% preferred (quar.)_..........--..--.--- 1 
Loblaw Groceterias Co., Ltd., class A & B (qu.)| r25c |June 1)/May 14 rh FO gS 3 eee 1 
Class A “a B — us) halk oni ciated Gialibaitissveibmesnian aren sie rl5c |June May 14 7% preferred (guar eR 1 
Loew's, Inc., erred (quarterly)_--.--- $1% |May 15/Apr. 28 Pleasant Valley Wine Go. (initial) -==7~~7777=77 15c 
Loew's oeken T io. Ltd., 7% pref.....-- h3 May 15)May 5 Pollock Pa & Box Co., pref. (quar.).....-- 1% 
Loose Wiles Biscuit Co., ae A Sapient $1% |July June 18 Preferr pe om! sh i tale Gk apr oh ws tn tp ws ep erin is 1 
Lord & Taylor preferred (quar.)-....--------- $1 June May 17 Preferred (quarterly) ...................... 1 
Los Angeles Gas & Electric Co io (quar.) 1 May 15\Apr. 30 Portland & Gedensberg St Eee: 50c 
Ludlow Po my, ee Association (quar. ) 1% |June ay Poe Electric Power, 6% pref. (QUAP.) 2... 1 3 
ee ae eimer Co., common (quar). EP Sse 12%c |May 15)/May 5 14 Jo, P referred (quarterly Oe Lee ES aS 1 
8%  { |. = —i_egueeeyts: $1 July i1jJune 22 Powe Riv a 34 7 PEE Sondiaccscaceuded 1 
ee > mel EEE 1 Oct. 1)Sept. 21 tte A eg fe se bokuanbawin 1 
Zo pre i CD. is asenkecateunas 1 Jan. 2)|Dec. i. hae ae 1 
Lama unty Gas & am $7 1st pref. (quar.)_.| $1% |May 15jApr. 30 Procter & Gamble, com. (quar.)_-....-------- eRe 
2 DT DP vcctrnckcisssonnenne $1 May 15 or. 30 Public Service Corp. of N. J., 6% pref. (mo.)-_- 5 
Lynch Corp. ( _. SSE ORE LIE RT TIS May 15|May 5 I ae aecauwas 75¢c 
Lgonmame pees, IGOR. fen ncocslanncone Purity Bakeries Corp., common (quar.)-_------ 25c 
acMillan Co. (quar: Ee AS. 25c |May 15|)May 15 Quaker Oats Co., 6% preferred hee 
$6 prosured four Pe ae $1 May 8|May 8 Quebec Power Co. (quarterly).........------- 
Macy (R Co. (= et ins ich ak ex mcs ao May 15)Apr. 20 Belware Corp Ne SS SERIO, 
Magnin a} Co., peeterred eee 1 May 15|May 5 ing Co., Ist preferred (quar.).......---.-- 
er itniin mean unwwainmairet 1% |Aug. 15|Aug. 5 eoves on tDaniel) Di avincteosaseccanen 1 
oo 8 Ee ee 1% |Nov. 15|Nov. 5 6% % preferred (quar.)...--.-------------- 1 
Investment (quar.)....-.....-....-- 5¢ |May 15|May 1 Re abe ~4. ae. Texas (quar.)......-.---- 1 
Manhattan Shirt Co., com. (quar.)......----- 166 Wee Seeey 2G | | IN ac i dedd ee ob cc ccccccccncewe 1 
Manufacturing Casualty Insurance (quar.)_---| 3744¢ |May 15|May 1 Re ublic ie eaaly PTE cciacawosudessaws 5 2 
Mapes Consol Mfg. (quar.)_...-.------------ 75c |July June 15 NR ee. ccemeancecowelm 5jOct. 2 
Marconi’s Wireless Teleg. Co., Ltd., com--.---- CWO Ge lecanwetlods noses Reynolds Metals DPE scciscadsssvapance June 1}/May 15a 
Matson Navigation Co., (quar. listbbkek ouanes $1 May 15!May 10 Rich’s, Inc. (quar. 2 Pct. tekucasnaneacwe May 15'May 1 
May Department Stores, com. (quar.).------- June May 15 6% % preferred ( NS ie a eee eae June 30 June 15 
McClatchy y Reowmpepers, 1 7% pref. (quar.)__---- 43%c |May 31|/May 30 Rochester Gas & E sctric Co | 
McColl Frontenac , common (quar.)__-- r20c |June 15 May 15 Clase B 7% preferred (quar.)_........------ June 1 Apr. 27 
Mcintyre Porcupine Mines (quar.)_-..--_---- 25c |June 1|May 1 Class C & D6 % preferred (quar.)_....-----. June 1 Apr. 27 
pf S| SP area ea ae 25c |June l1jMay 1 Rolland mer 8 / preferred (quar.)--..------- June 1 May 15 
Meadville Telephone Co. (quarterly)..-------- 37 %ec |May 15)Apr. 3 Rolls-Royce, Ltd., ordinary register_.......--- May 23 Apr. 11 
Mercantile Stores Co., 7% pref. (quar) a $124 |May 15/Apr. 30 American depositary receipts, ord. register - __ May 31 Spr. 11 
Metal Textile Corp., partic. pref. (quar.)------ 81%c |June 1|/May 21 WORE Cb, BOE dn dcnnscdccscccwascscces May 31 May 18 
Metro-Goldwyn Pictures Corp., pref. (quar.) -- 14% June 15|May 25 Rubber Plantations Invest. Trust common. ---_|Tw2% %]|------- SS emai ew 
Mid-Continent Petroleum---__-.._.--------- abe ay 15|Apr. 11 Savannah Electric & Power 8% pref. A (quar.)-- July 2 June 15 
Milland Grocery 6% preferred (semi ann.)-_-_-_-- 33 |July 1jJune 20 7% % preferred B (quar.)-.-...--.---.---.-. July 2 June 15 
Midland Royalty, $2 preferred__--_._-------- h50c |May 15|May 5 a4 referred C a PS OU. axed oh July 2 June 15 
| ie eae h25ce |June 15\June 5 eeferres, CE Jeiicwciud. ciewewas July 2 June 15 
Minneapolis-Honeywell Regulator Co., com-_-- ay 15|May 4 scotins NES ERE SEC rane May 15,May 7 
Mobile & Birmingham RR., 4% gtd (s-a)_._-- $2 |July 2/June 1 Seaboard Ins. Co. (Balt.) (quar.)-.-...------ May 15 May 5 
Monmouth Consolidated Water, 7% pf. (qu.)--| $1% |May 15|May 1 Second Investors $3 preferred (quar.)_...------ June 1\/May 15 
Monsanto Chemical Works (quar.)_.-._--.---- 25c |June 15|May 25 Second Investors Corp. (R. I.), pref. (quar.)---- June 1\May 15 
d@ Montreal Light, Heat & Power Co. a. a $2 |May 15jApr. 30 Shawinigan Water & ‘ower Co. common (quar.) May 15'Apr. 25 
Moody's Investors Service, partic. pref. (quar.) 75c |May 15 >. 2 Shenango Valley Water 6% preferred (quar.) --- June 1|May 20 
Moore uarterl oo ke a” & ree $1% |July IljJuly 1 Sherwin-Williams Co., com. (quar.).---------- May 15|Apr. 30 
vont A [RED 5 ERE ST Ee = Es Oct. Oct. 1 Preferred AA stock (quar.)_.-.-_----------- June 1)May 15 
US RRC 28 6, Sg De ae 1% Jan. IjJan. 1 Sierra Pacific Electric 6% preferred (quar.)---- June 1/May 20 
Morris 5 8 a 10c. Stores, 7% pf. (quar.)--------- $1 July i\|June 20 Sioux City Stockyards Co., pref, (quar.)_..--- May 15|May 14 
7% preferred (quar.)..--........--------- $1 Oct. 1/Sept.20 Preferred — 7 Sp, SRR Re PT Aug. 15|Aug. 14 
Morris Plan Ins. Soc. (eS 1 |June 1|May 26 j Preferred (quar.)_..-....--_---.--_----- Nov. 15|Nov. 14 
RET UIE A RE a 8 Sept. ljAug. 2 smith (8s Morgan) a MII Ris, dicinch atisesedchcioenciaibl ANE, Mescocune 
uarter terly AS eT TE a ee ae 1 Se EE hss BRR ee arr Gi LOe:s . Mnewdasne 
Morse Twist Drill & Machine Co. .....-.....-- 5 May 15)Apr. 26 ith (A. i; ) ve preferred (quar.)_.------- $1% |May 15|May P1 
Muskogee Co., 6% cum. pref. (quar.)_.._---- $1 June l1|May 19 poet re eG oi so al wssaestwniscacns a ao ary 15c |June 15)May 11 
Mutual Chem. of America, pref. (quar.)------- $1 June 28|June 21 Solvay American Invest. Co 524 Zo pf. (qu.) $16 May 15 ope. 16 
iis phic was sonics wie seen ad os ms enn $1% |Sept. 28|Sept. 20 douth American Gold & Platinum Co_._. -__. 1 May 29|/May 18 
a aS ae 1% |Dec. 28)/Dec. 20 Southeastern SE SOS £5. 0biL ew dda nn $4 |July 1j------- 
Mutual Telep bone (Hawaii) (monthly)___.. -- 8c |May 20|/May 5 ee snes aueeoewin $344 |July 1)------- 
National Automotive Fibers 7% preferred. -_-_--- h$1% |June 1)May 15 Southern California Edison Co., Ltd. com---.-_-- 2% |May 15/Apr. 20 
National Biscuit Co., pref. (quar.)_....._.__-- $1% |May 31|May 17a 7% series A preferred (quar.)--.---.------- 1%% |June 15|May}19 
National Bond & Share Corp._.--_---------_- 25c |June 15|/May 31 6% series B prefered Oe eee 1% 43 June 15|/May¢19 
National Casket Co., com. (s.-a.)....-------- $1 |May 15/Apr. 28 Southern Calif. Gas Corp., $64 cum. pf. (qu.)--| $1 May 31)Apr. 30 
National Container Corp. csanmon (initial) ---- 50¢c |June 1|/May 10 Southern Canada Power Go., Ltd., com. (quar.) 20c |May 15jApr. 30 
DRTEEES . cacconcalccccescoucee 50c |June 1|May 15 Southern Pacific Golden Gate Co., A & B (quar.) May 15/Apr. 30 
Nee eee h50c |June 1'May 15 6% preferred (quar.)_..--.--------------- May 15/Apr. 30 
Preferred ht Spi RE Re 50c |Sept. 1,Aug. 15 Stamford Water Co. (quar.).....-.......-.-- May 15|May 5 
SS 9 ga OE Ga ae h50c |Sept. 1l)Aug. Standard Corp. (quar.)......--------------- May 15/Apr. 20 
Preferred ek ncn 50c |Dec. 1)Nov. 15 Standard Oil of California ee eee eee June 15)May 15 
Tito 4.96. S ES aaa h50c |Dec. 1\/Nov. 15 Standard Oil Co. of Kansas (quar.)-.--.------- July 3ljJuly 2 
National Phaneling & Stamping Co_______-.-- 50c |June 30|June 4 Standard Oil of wWebraske EE June 20)}May 23 
National Lead Co., class A pref. (quar.)....... $1% |June 15|/June 1 Standard Oil of New Jersey $25 par (s.-a.)----- June 15)May 16 
National Power & Light_.._......__.____---- 20c |June 1j|May 7 $100 par (semi snnual) ee ine aia June 15)May 16 
National Transit Co. (semi annual)____._____- 40c |June 15|/May 25 Stanley Works, 6% preferred (quar.)_...---- May 15;May 5 
dg (J. J.) Co., preferred (quar.)_.....-- $1% |June 1|May 16 Sterling Products, fnc. lI June 1/May l5a 
New Rocheile Water, 7% pref. (quar.)_-.___-- $1% {June 1|/May 20 Strawbridge & Clothier, er, pe, eS June 1)May 16 
ad York Steam Corp. a cc ccd ania 30c |June 1/May 15 Sun O0] Co., common (auar.)...........--.-- June 15|May 25 
5 my’ ration, class A (quar.)....--..---- 50c |May 15|May 1 ee  sadsousen June 1|May 10 
6 dEUS d.< <n yp rcmaienia 50c |Aug. 15jAug. 1 Superior Oil of California preferred ------------ May 20/May 1 
Sls Re, Sao 2 a cs 50c |Nov. 15|Nov. 1 Susquehanna Utilities 6% pref. (quar.)_..----- June May 19 
I Ce we 25c |May 15i|May 1 Syracuse Storage, 8% pref. (quar.).....------- May 15/Apr. 20 
Norfolk & Western Ry. oommee oS Gee. $2 |June 19|May 31 6 74 % preferred a | ined, 5, A a At May 15/Apr. 20 
Adjustment preferred (quar.)..._._...___-- $1 |May 19/Apr. 30 % preferred (quar = eS aaeeey May 15jApr. 20 
Northam Warren Corp. conv. pref. (quar.)___-- 75c |June 1)/May 15 Tend Electric Co. coin oN 3 eee May 15jApr. 30 
North American Edison Co., pref. (quar.)___-- $14% |June 1|/May 15 Preferred, series A (quar.) A fay OTR BEES: May 15jApr. 30 
North. River Insurance Co. (quar.)-.-.--_---- 15c |June lljJune 1 Tele phone Investment Corp. (monthly) -----__- June 1 y 20 
I a Las Wi ini te do eesti 5c |June lljJune 1 ee eS a bonnes a July 1jJune 20 
Northern RR. of N. J. 4% guaranteed (quar.)_- $1 |June 1/May 2] Tennessee Nice, Power Co. 5% pref. (quar.)---- July 2/June 15 
4% guaranteed RN Ss oso ccne tceeu $1 |Sept. 1)/Aug. 22 oe er 2. ca ceconssuccaua July 2)June 15 
4% guaranteed (quar.)-—=22222CT2IDIIIIII $1 |Dec. 1|Mar. 21 79, oreferred (quar.).......2.222...222222. July 2\June 15 
nesibenenes Public Service Co— 7.3% preferred (quar.).......------------- July 2jJune 15 
7 % cumulative preferred ....--...--------- 87sec |June 1}/May 21 6% preferred (monthly)..--.-------------- June 1|May 15 
6% cumulative preferred - --..-.----------- 75c |June 1|/May 21 6% referred monthly } 2 ae July 2j\June 15 
Norwalk Tire & Rubber Co. pref. (quar.)____--- 87%c |July 2|June 22 q. 3 preferr ow ow Pa osce isu wa dad June 1)May 15 
Norwich Pharmacal Co. (quar.).....-.------- $1 July 2\June 20 2% prereeres AS ee July 2/June 15 
Quarterly .-~~-~---0--------222222000-0-5 arte let, Tineee. ae | ‘Toes teae Peedaeins (meal), 22-2 June 16|May 18 
a id ie Re diene menomaamwa’ $1 |Jan 1'35)/ Dec. Thatcher Mfg. Co., conv. a.) 2 ccwo ame May 15/Apr. 30 
Nova Scotia Light & Power, 6% pref. (quar.)_--| $1% |June 1)/May 16 Thompson (John R.) Co_.-...--------------- May 14/May 5 
Oahu Ry. & eo MOEN ic cwucoccascccnews 15c |June 15|June 11 Tide Water Oil Co., 5% pref. (quar.)---------- May 15)/May 10 
Oahu Sugar, Ltd met ee me oe 10c |May 14 y 5 er et ne cceewccs June 1/May 10 
Ohio Power Co., 6% pref. AS al Re Re oe et $1% |June 1/May 7 Timken Detroit Axle Co., pref. (quar.)_------- June 1|/May 20 
Onomea Sugar Co. (monthly)_______---__-_-- 20c |May 20|/May 10 yg OO Ee ee June 5\)May 18 
Ontario & Quebec Ry., deb, oy slike Seo 2% 3 June 1)May 1 Tobacco Securities Trust Co., com. (interim) - - - May 22\Apr. 24 
EEE SR ALES SL ELIT June 1|/May 1 pf ON eee ae May 22\Apr. 28 
A I minds 10c |June 30|/May 31 Troy & Greenbush, RR. Assoc. (semi-ann.) - -- - June 15)June 1 
Owens-Illinois Glass Co., com. (quar.)._____-- 75c |May 15|Apr. 29 Union Tank Car Co., com., (quar.)----------- June 1/May 15 
he 7" Gas & Electric, 6% pref. (quar.)_....-- 37 4c |May 15jApr. 30 United Biscuit Co. of ‘Amer.., com. (quar.)------ June 1|/May 9 
% preferred (quarterly).........-_____- 34 34e May 15/Apr. 30 RE ee eee Aug. ljJuly 16 
Pax ic hting Corp., com. (quar.)....._---- 7 May 15\Apr. 20 United Carbon Co., common (quar.)--.------- July 2/June 16 
Pantheon Oil (quarterly) ES eee 2%ec |May 28|/May 18 TR en oe uaaesaw July 2/June 16 
Parker Rust Proof Co., common (quar.)-_------ ay 21|May 10 United Companies of N. J. (quar.)...-.------- July 10)June 20 
Common (stock dividend).._.._..._-_--_-- May 21|May 10 United Gas peseremnans Co. common (quar.) -- June 30|May 31 
Preferred (semi-annual). ___.-.._---- Preferred (quar Seated tgs in ts ale alas om ig cb eee June 30 May 31 
Pechiney Chemicals Co...___________- ‘ United Light Rye. (Del.), AES % prior pref. (mo.) June 1|May 15 
Pender (David) Co., class A (quar.) 2% price pe preferred (monthly) -------------- 53 July 2 June 16 
Peninsula Telephone Qo.. 7% pref. (quar.)_...| $1% |May 15|May 5 6 preferred (monthly) ------------ June 1|May 15 
Pommamer Led. 8% protected (quat’)=2272277- G1 line tease: § | $g08 eee Berea Geemiet)<----oooo-- June 1 May 15 
enman’s, L err: "ie A y r preferr monthly)-------------- 
Penn State Cate 4 sy pref gow te Seppe nee Lec. $1% joi 1!May 20 RL ie preferred oonhiys i nn to a aig an July June 16 















































-_ . 
3230 Financial 
Per Holders 
Name of Company. Share. Ant. & of aioe. 
United of J. BR. & Canal (quar.).......--<<- % \July 19 pepe 20 
Ui Aker ehebnabaouinsgband ant 2 Oct. t. 20 
Daten rbeentehbehacnawnin bee 2 110-35 Dec. 20 
U. “Blectric Light & Power Shares B__...---- May 15/\Apr. 30 
. 8. FOE Saccratetneewdnone ic June 1 lgene 4 
iid Ganesh dubiénin hintaan aiaraianddiens makdalineale c Sept. 
oD bivek Meumnaey Os. com. Gaunt Sz ¢ |July 2olgune 30 
pe com. (quar.).....-- une 
-mmon = } bbbinasbntrenwe Sdtéssnone 20/Sept. 29 
CE SE Dn bs cnedde secs nensiodou 20| Dec. 31 
erred (quar.)_. 20\June 30 
Preferred (quar.)..........-.-. 20|Sept. 29 
Preferred ( oe cuttin pehone 20| Dec. 31 
United States ying 2|June 20 
United States Steel Corp. pr » 29|\May 1 
Uuited & feores Corp., preferred [SUEP J scccenes 81%c |June 15|)May 25 
"ee pret = gp aed w. & Lt. pref. (quar.)_....-. 1 May 15/--.-.-..-- * 
Pt Si Snnidcicancocsbicnuasa® 1 BES. Dl onccccce 
— hk eibibnbdedenaens> ad 1 MTs UBispwcscce 
6% Cob tiheobkthgnbcbnnebes 1% SS ee 
Utica Gas & El rie | O., 7% pref. (quar.)..--| $1% |May 15)May 1 
Utility Equities Corp. prior stock....--..- $1% |June 1|May 15 
Vanadium Alloys Steel Co_.._.-...--...--.-- 25c |May 15|May 65 
Vener < Car — sad Cs, 208.5 TF POE. waccons h$3% |June 10)..------ 
|, a er ree h$3% |Sept. 10)..------ 
Veneuhenn Oli Goncessions, Ltd., com. GENRE s.1 GE Licéwdctlobcosen 
Vick Chemical Co., common (quar. | EE 50c |June 1)/May 16 
ee tdci ncaabiwagiowbenhe 10c |June 1|May 16 
Virginia Coal & Iron (quar.)-.........-------- 25c |June 1|May 15 
Vortex Cup Co.,. class A (quar )...........-.- 62%c |July 2)June 15 
Vulcan Detinning Co., preferred (quar.)_..---- 1% July 20\July 10 
Preferred (quar.)..-..-.--.------.-----... 194 % Oct. 20/Oct. 10 
Wailuku aK GRP RSS S 3 May 20 May 15 
Walker (H.), Gooderham & Worts, Ltd.— | 
Preference squesteriy) ES Cs eee 25c |June 15,)May 30 
Washington iF} & Hiectric (quar.)........-- $3 June l1)/May 17 
wie pare 7 $1% |June 1|/May 17 
Wash Water Power, $6 pref. (quar.)_---| $1% |June 15|May 25 
Watab Pa xer 8% preferred | Fe $1 |May 15|\May 15 
Wesson Oil & Snowdrift Co., — pref. (quar.)-_ $1 |June 1|May 15 
Western Cartridge Co. 6% pref. (quar. edges $1% |May 19\May 1 
West Penn Electric he 6% pref. Sh a 3! 4% |May 15/Apr. 20 
vi ES LS eS Ee eee 1% |May 15\Apr. 20 
bh Chlorine Pradasts Corp., com. (quar.) 10c |June 1\|May 15 
est Virginia Pulp & An gy Co. pref. (quar.)--.-| $14% |May 15|\May 1 
Wiltow-Fieh Corp., class A (quar.)_......---- 62 rac June 30\June 20 
Class B stock quar.) SEES EE PS May 15|May 
Will & Baumer Candle Co., [nc., common---.-_- 10c |May 15)May 
Winstead Ho Water $6 pref. (quar. ; AE es $1% |June 1)May 20 
Winstea as PTR dtkdatsddaudnescosss 3} Aug. ljJuly 15 
LLU CAM het hdnndwdem manne 1 Nov. 1/Oct. 15 
ey Peiroleua po alll oni bate iae te esiab ini pda th J10% |Sept.30 t.15 
Woolworth (FP. W.) Co. (quar.)..-.--.---. ine June 1\Apr. 23 
Worcester Salt, 6% preferred Ppeees ate abm $1 May 15|/May 1 
Wrigley 4M Wm.) It. Go b CEE i ccwcwascwne 2 June 1/May 19 
7 BESS ER ESSN. et PRINS RE eee eer 25c |July 2\June 20 
Monthly i is i hd ehhciak AECL eb ws dome eels ahi abana 25c |Aug. l1|July 206 
DT} civdcusdidonmakideadtioanndbanad ede 25c |Sept. 1)/Aug. 20 
OSE ae ne ee 25c ‘Oct. 1\Sept. 20 











+ The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until furtner notice 
The New York Curb Exchange Association has ruled that stock will 


ont be 
a Tra ks not closed for this dividend. 
e Payable in stock. 


er 
d Correction. 
mmon stock. 

.. 4 Payable ih Ty poy 
k eg gene geo  dividen 
=, 12 ica in cash and 

“7 Metals Co. 
aun a re) 


g Payable in » Sart. 


quoted ex-dividend on this di date and not until further notice. 
nsfer boo 


h On account of accu- 


is — ~ an surrender of coupon 


Recla leek” an ire dividend peyatie pA. ca; Atal 
ration at the rate of 1 new share for each 


(subj ect > ‘approval of listing application by New York Stock Pra 


p Color Pictures, 


Technicolor, Inc. and 60c. in cash, for each share held. 
r Payable in Canadian funds, and in the case of non-residents of Canada, 
a deduction of a tax of 5% of the amount of such dividend will be made. 


s The Blue Ridge Corp. has declared a dividend on its 
vertible preference stock, series of 1929, at the rate of f 1-32nd 
of su 
written notice the 
934) at the rate of 75c. per share 


depositary expe 
Co. stock books will be chosed from’ May 6 to 15, both 


the common stock of the corporation for 
or at the option of such holders (providin 


by the corporation on or before May 15 


u Payable in U. 8 - funds. 2» A unit. w Less 
z Less tag. vA deduction has been made for 
zG.L. D.& D. 

dates nates. 





optional 


Inc., —— liquidating div. of 2 common shares of 




















May 12 1934 


Chronicle 


WEEKLY RETURN OF THE NEW YORK CITY 
CLEARING HOUSE. 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 5 1934. 























* Surplus and| Net Demand Time 
Clearing House * Captial. Undivided Depostis, Depostis, 
Members. Profits. Average. Average. 
$ s s 3 

Bank of N Y & Trust Co 6,000,000 9,885,400 88,001,000} 10,627,000 
Bank of Manhattan Co.| 20,000,000) 31,931,700} 306,719,000) 31,333,000 
National City Bank._..| 127,500,000} 35,561,900} 930,022,000} 158,496,000 
Cnem Bank & Trust Ce.| 20,000,000) 47,510,600} 307,799,000) 24,139,000 
Guaranty Trust Co... _. 90,000,000} 177,660,100} b974,134,000| 50,428,000 
32,935,000} 10,297,500) 238,569,000} 100,918,000 

Cent HanoverBk&TrCo| 21,000,000} 61,291,500) 511,834,000} 45,253,000 
Corn Exch Bank Tr 15,000,000 16,083,700 182,859,000 22,301,000 
First National Bank. ___ 10,000,000} 73,717,000} 379,749,000) 14,164,000 
Irving Trust Co........ 50,000,000; 57,612,800) 369,363,000 8,127,000 
Continental Bk & Tr Co 4,000,000 467, 26,068,000 2,436,000 
Chase National Bank.-.-_| e150,270,000| e59,526,800/c1,224,848,000| 84,655,000 
Fifth Avenue Bank... .- 500,000 148, 1,546 852,000 
Bankers Trust Co... . 25,000,000} 60,610,800) d552,471,000} 37,090,000 
Title Guar & Trust Co... 10,000,000 10,655,800 19,386, 305,000 
Marine Midland Tr Co... 5,000,000 7,314,700 45,795,000 4,971,000 
New York Trust Co_._. 12,500,000 21,490,900 205,753,000 17,757,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,572,600 48,487,000 2,927,000 
Public Nat Bk & Tr Co. 8,250,000 4,860,600 46,905,000} 33,412,000 
BO nmantionsinnwet 614,955,000! 700,200,700' 6,500,308,000' 650,191,000 





Includes deposits in foreign branches as follows: (a) $222,133,000; (b) $59,464,000: 
(c) $69,279,000; (d) $15,869,000. 


*As per official reports: National, March 5 1934; State, March 31 1934; trust 
companies, March 31 1934; e as of March 15 1934. 

The New York ‘Times’ published regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The follow- 
ing are the figures for the week ended May 4: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 4 1934. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 















































Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Ces. | Depestis. 
Manhattan— 8s 8 $ $ $ 
Grace National_---- 23,020,304 113,255} 1,708,145} 1,554,852) 21,731,691 
Trade Bank of N. Y.| 2,861,331 135,935 2,758 309,562] 3,268,972 
Brooklyn— 
Peoples National....| 5,130,000 85,000 306,000 45,0001 4,816,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Invest. Elsewhere. | Trust Cos. | Depostis. 
M anhattan— $s 3 $ $ $ 
Ie ies eit chctin thin es 61,333,000} *3,937,900| 8,000,700} 1,314,900) 62,443,500 
Federation. .......- 6,700,987 72,698 447,925 327,495) 5,934,939 
VIGREALY ... cccesscs 8,833,759 *536,143 399,112 64,340] 7,875,019 
ae 17,239,600} *2,063,100 311,500 137,500} 14,920,200 
Lawyers County..-_-.| 30,500,000) *4,636,800 See | cenend 32,883,900 
United States....-.- 65,110,340] 6,466,667) 16,387,125; ---..-- 59,832,815 
Brooklyn— 
Brooklyn..-.-..-.-]| 93,432,000] 2,866,000} 22,836,000 248,000] 103,048,000 
Kings County....-.-. 25,210,629' 1,744,947: 9,579,450) -..--- 29,955,869 





* Includes amount with Federal Reserve as follows: Empire, $2,715,500; Fidu- 
ciary, $309,649; Fulton, $1,922,900; Lawyers County, $3,932,800. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 9 1934, in 
comparison with the previous week and the corresponding date last year: , 








Assets— 
Gold certificates en hand and due 
from U. 8. Treasury (x) 


May . 1934. May 2 1934. May 10 1933. 
$ 
1,502,440,000 1,503,219,000 272,435,000 

















oe OU deSROSSethehdscestameuceoourn ) aendeeesen 8 cacescecece 650,066,000 
ne a ay fund—F. R. notes........ 1,966,000 2,071,000 9,898,000 
@ ae eseseoceesesoeccesaconce 63,004,000 63,604,000 97,951,000 
Total reserves. ............---.-.-. 1,567,410,000 1,568,894,000 1,030,350,000 
Redemption tund-_F. R. bank notes... 2,096,000 2,327,000 ’ . 
Bills discounted: 
Secured by U.S. Govt. obligations... 3,544,000 4,204,000 31,921,000 
Other bills discounted.............. 12,366,000 12,944,000 47,028,000 
Total bills discounted ...........-. 15,910,000 17,148,000 78,949,000 
Bills bought in open market........-.. 2,275,000 2,285,000 17,985,000 
U. 8. Government securities: 
PG AtbecdtaGknnbaseoccoctnsucene 148,619,000 149,331,000 188,224,000 
Treasury notes... ............-..... 394,084,000 398,347,000 232,513,000 
Certificates. ot Deb ainnchpbouseiee 239,052,000 239,077,000 309,637,000 
Total U.S. Government securities... 781,755,000 786,755,000 730,374,000 
Other securities (see note)............. 40,000 40,000 4,782,000 
Total bills and securities (see note)_... 799,980,000 806,228,000 832,090,000 
en eee ae ehabaaenos dutoasiianw.  mdnmonokan 
Due from foreign banks (see note)...... 1,197,000 1,194,0u0 1,352,000 
F. R. notes of other banks............ 4,725,000 5,348,000 5,367,000 
Uncollected items..............-.--.- 101,315,000 114,249,000 88,675,000 
pg ee 11,434,000 11,434,000 12,818,000 
Federal Deposit Insurance Corp. stock. 42,529,000 42,529,000 --.-----.-- 
Be COREE Gd ctccncicccccensecccs 29,261,000 28,309,000 21,745,000 
TOON MRIOTE. ccdsnncdccadédnnsevenes 2,559,947,000 2,580,512,000 1,993,997,000 





May . 1934. May 2 1934. May 10 1933, 





TAabdtltittes— $ $ 
F. R. notes in actual circulation....... 630,817,000 638,514,000 725,744,000 
FP. R. bank notes in act. circulation net. 41,079,000 41,737,000 29,462,000 
Deposits—Member bank reserve acc’t_. 1,457,308,000 1,420,459,000 961,336,000 
Ct nada dwnaocebiasese 122,220,000 152,508,000 13,212,000 
Foreign bank (see note)............- 2,842,000 2,512,C00 6,473,000 
~~ Ei a a Se 39,272,000 45,628,000 20,792,000 
Total GAO .....ccccccceccscsese 1,621,642,000 1,621,107,000 1,001,813,000 
Deferred availability items............ 99,437,000 112,563,000 86,325,000 
CRIES DENG Tino ccccnccccccssccoscce 59,718,000 59,712,000 58,497,000 
PE ctdsbeoannondnkauseedaccanune 45,217,000 45,217,000 85,058,000 

Reserves (F. D. I. C. stock, self insur- 

BE ME Dodtinnodndeossadasdeataececn 47,266,000 47,266,000 1,667,000 
All Sour |) NLR ERNE Sani 14,771,000 14,396,000 5,431,000 





2,559,947 ,000 2,580,512,000 1,993,997,000 








Ratio of total reserves to deposit and 


F. R. note Labilities combined---.-. 69.6% 69.4% 59.6% 
Contingent Hability on bills purchased 
for foreign correspondents-........... 1,192,000 1,451,000 13,862,000 





NOTE.— 
foreign correspondents. In addition, the caption “ 
**Other securities,” and the caption, “Total 


* “Other cash” does not include Federal 
—Beginning with 


69.06 cents, these certificates being 
ef the Gold Reserve Act of 1934. 


or a bank's own Federal Reserve 


earning to “Total bills and 

Serres nad cern ota aruint senate” to “Total bile and securities.” ‘The latter term was adoptn it was stated 
x These are certificates given by the U. 8. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued soe 100 cents te 
orth less to the extent of the difference, 


Reserve bank notes. 
the statement of Oct. 17 1038, two new Items were added in order 10 show separately the amount of balances held abroad and amounts due 
All other earning ee ee Ss eee ee 


bank debentures, was changed to 
ome Cae SEES £0 © nee sonnets Cues 6 Se Sa 
are the only items uded therein. 


The 


the difference itself having been appropriated as profit by tha Treasury under the provisions 
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The following is the return issued by the Federal Reserve Board Thursda 
of the twelve Reserve banks at the close of business on Wednesday. 
the figures for the seven preceding wee 
The second table shows the resources and liabilities separately for 
statement (third table following) gives details 
and the Federal Reserve bank 
bank notes issued and the amount held b 
The Reserve Board’ 


as a whole in comparison with 


bank notes. 
and Discussions.”’ 


Financial Chronicle 
Weekly Return of the Federal Reserve Board. 


each of the twelve banks. 





3231 


y afternoon, May 10, and showing the conditioa 
In the first table we present the results for the System 
ks and with those of the corresponding week last year. 
i f é The Federal Reserve note 
regarding transactions in Federal Reserve notes between the Reserve Agents 
The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
y the Federal Reserve banks along with the collateral pledged against outstanding 
8 comment upon the returns for the latest week appears in our department of ‘‘Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 9 1934. 
































































































































May 9 1934.|May 2 1934.|Apr. 25 1934.| Apr. 18 1934.|Apr. 11 1934.|Apr. 4 1934.| Mar. 28 1934.| Mar. 21 1934. May 10 1933. 

ASSETS. $ 3 $ 3 $ $ ——e $ $ 
} pe etfs. on hand & due fr. U. 8. (x)-----~/4,585,034,000/4,586,500,000}4,490,358,000|4,476,979,000 4,386,837 ,000/4,309,575,000/4,281,197,000/4,270,695,000} 958.860,000 
ween acca ccnccecesececccceseceecs| -.-- wsanwal , -scenemnes| nishascocnt specsteebel cabnkbouusl ens@bbusll  tahcactadal. on aaaoaeeeeeeee 
Redemption fund (F. R. notes) -..---.-- 30,631,000 31,144,000 31,498,000 31,498,000 32,988,000 33,749,000 32,911,000 33,568,000 57,633,000 
Other cash *.....-.-------------------- 234,299,000} 232,267,000] 241,262,000} 224,832,000] 225,771,000] 215,178,000 220,886,000} 220,181,000} 315,910,000 

Total reserves... ---.-------.-------- 4,849,964 ,000)4,849,911,000/4,763,118,000|4,733,309,000/4,645,596 ,000/4,558,502,000 4,534,994 ,000|4,524,444,000/3,758,044,000 
ony oona —"- R. bank notes-.-- 5,791,000 6,022,000 7,768,000 8,226,000 8,362,000 8,513,000 9,038,000 10,868,000 4,518,000 

scounted: 

Secured by U. 8. Govt. obligations- - -- 6,277,000 7,388 ,000 7,903,000 b8,441,000 9,276,000 12 244,000 13,592,000 11,°05,000 72,082,000 

Other bilis discounted -- -~------------ 30,297,000 30,924,000 32,410,000) b32,032,000 33,975,000 35,285,000 38,987,000 3,807,000} 266,159,000 

Total bills discounted - - -------------- 36,574,000) 38,312,000] 40,313,000} 40,473,000] 43,251,000] 47,529,000] 52,579,000} 51,412,000] 338,241,000 

ills bought in open market ----.-------- 6,655,000 8,279,000} 10,163,000] 13,499,000] 17,059,000} 26,045,000} 29,359,000} 33,250,000] 112,607,000 

. 8. Government securities—Bonds.- - - - - 407,850,000] 407,858,000} 406,204,000} 406,277,000] 431,225,000] 442,795,000] 442,928,000] 442.865,000] 421,595,000 

Treasury notes ---------------------- 1,237,089,000) 1,242 ,591,000/1,221,099,000/ 1,207,603,000/1,179,906,000 1,222 681,000} 1,214,246 ,000/1,224,043,000) 588,922,000 

Special Treasury certificates....-...-| -- eer oh  <exsceacenel sdncdessegl Abcaudént Ge eeAEGhl aecddncusll’ Wodac dike «keene nea 

Certificates and bills.......---------- 786,869,000) 781,370,000) 802,870,000] 816,384,000} 820,848,000} 766,286,000] 774,712,000] 764,987,000] 826,676,000 

Total U. 8. Government securities --/2,431,818,000|2,431,819,000)2,430,173,000|2,430,264,000|2,431,979,000|2,431,762,000/2,431,886,000|2,431,895,000]1,837,193,000 
her securities. ...--.---------------- ,000 747 ,000 548,000 562,000 562, 563,000 563,000 563,000 5,464,000 
PR oh = securities. ------------ 2,475,795 ,000|2,479,157,000|2,481,197,000|2,484,798,000/2,492,851,000|2,505,899,000|2,514,387,000|2,517,120,000|2,293,505,000 
eld abroad. --------------------- Atetwineteh nevdieuanwel negnasedanl custskeasnl  saeadananel weiiieseill  senadeae’ aus eee 
Due from foreign banks---------------- 3,134,000 3,131,000 3,131,000 3,130,000 3,130,000 3,131,000 3,131,000 3,132,000 3,662,000 
Federal Reserve notes of other banks- --- 16,250,000] 16,846,000] 17,317,000] 15,905,000} 17,340,000} 16,551,000] 15,876,000] 14,831,000] 17,637,000 
Uncollected ttems- - .-.---------------- 403,394,000] 455,805,000] 428,684,000] 493,347,000] 418,780,000] 427,938,000] 395,844,000] 449,448,000] 316,398,000 
Bank premises - .---------------------- 52,559,000 52,569,000 52,558 ,000 52,556,000 52,556,000 52,50: ,000 52,432,006 52,431,000 54,250,000 
Federal Deposit Insurance Corp. stock--| 139,299,000] 139,299,000] 139,299,000] 139,299,000] 69,650,000] 69,650,000] 69.650,000| 69,650.000| -.-..-.__- 
All other resources - - - ----------------- 45,581,000) 44,668,000} 43,078,000} 41,879,000} 52,677,000} 51,349,000] 49,910,000] 48,984,000] 44,490,000 
tal asets--  RILITIES latte 7,994,787 ,000/8,048 408 ,000|7 ,936,150,000|7,972,449,000/7,760,942 00017 ,694,035 ,000|7,645,262,000]7,690,908,000|6,492,504,000 
F. R. notes in actual circulation. ---.---- 3,059,927 ,000|3,058 ,777 ,000/3,030,216 ,000|3,029,647,000/3 ,025,812,000/3,032,016 ,000]2,997,036,020/2,984,943,000|3,349,753,000 
F. R. dank notes in actual circulation.---| 65,252,000} 70,208,000] 77.767.000| 83,102,000] 88,336,000] 106,552,000| 122.743.000| 143,877,000] 62,835,000 
Deposits— Member banks’ reserve account) 3 677,863 ,000}3,570.283,000] 3,743,597 ,000/3,669, 177,000/3,560,025,000 3,449,803 ,000/3,438,948 ,000|3,449,269 ,000|2,089,115,000 
U. 8S. Treasurer—General account.a. -_- 60,115,000| 142,776,000 17,644,000 68,977,000 29,395,000 66,883,000 6,443,000 24,009, 42,467,006 
Foreign banks. - - - ------------------ 6,915,000 6,585,000 5,347,600 4,565,000 4,623,000 5,049,000 6,128,000 7,378,000} 23,021,000 
Gpecstal Gepestie—- Member DANK...-.--)  .. 222.2222] cece we wnns],  accesencce] senesecceel. ceansenowe 20,996,000] 22,347,000} 24,106,000] ---------- 
Non-member bank. ...-----<-<-2---| -...------{ -------2-2] 2222-02-20] | 2-5-2522] sesce Svan 9,958,000} 10,952,000} 11,036,000} ---------- 
Other deposits. .-------------------- 249,933,000) 273,765,000) b161,916,000] 158,178,000} 143,705,000) | 104,109,000] 121,924,000] 111,838,000] 154,938,000 
Total deposits. --.---------------- 3,994,876 ,000/% 993,409,000 \3,928,504,000]3,900,897 ,000|3,737,748,000/3 656,798 ,000\3,656,752,000| 3,627,636 ,000\2,309, 541,000 
Deferred availability items_-..-.------- 401,661,000) 454,807,000] 427,495,000] 488,075,000] 422,619,000] 427,984,000] 394,468,000] 462,158,000; 316,346,000 
Capital paid in-.-.--.----------------- 145,279,000} 145,300,000] 146,449,000} 146,383,000] 146,389,000] 146,273,000) 145,586,000] 145,731,000] 150,229,000 
Surplus. --.-.------------------------- 138,383,000} 138.383,000] 138,383,000] 138,383,000} 138,383,000] 138,383,000] 138,384,000! 138,383,000] 278,599,000 
Reserves (F. D. I. C. stock, self ins. &c.): 161,831,000] 161,831,000] 161,829,000} 161,829,000) 161,829,000/f ..........] -..-----ee] LLL 12,205,000 
Pal. . .- 2200 -0-- nnn nnn nnn mweeswen| cece ese en] ewe e nee eee| cece eeccen] connnneece] socccecnse 69,650,000} 69,650,000} 69,650,000} ---------- 
CO Te SNEED AOENT EGnadcetcece! Loc sccecce] seracacass| séscodceesl! Kugasnaseln Sebbdabee 69,650,000] 69,650,000] 69,650,000} ---------- 
All other liabilities. - -~.---------------- 25,578,000 24,693,000} 25,507,000 24,133,000] 639,826,000 46,730,000 50,993,000 48,880,000 12,996,000 
Total liabilities... -.----------------- 7,994,787 ,000|8,048,408,000|7,936,150,000)7 ,972,449,000/7,760,942,000/7,694,036,000|7,645,262,000|7,690,908,000)6,492,504,000 
Ratio of total Be ag a pg and 
F. R. note liabilities combined - --- - --- 68.7% 68.8% 68.4% 68.3% 68.7% 68.2 68.2 68.4 66.4% 
Contingent lability on bills purchased ° ? ; : ss si: s ‘ 
for foreign correspondents------------ 4,002,000 4,261,000 4,669,000 4.669,000 4,669,000 4,771,000 4,935,000 4,935,000} 41,340,000 
Maturtty Dtstributton of Bills and g g $ 3 $ es ei 3 3 $ 
Short-term Securtites— 

1-15 days bills discounted. -.---------- 24,950,000 28,004,000} 30,146,000 29,822,000 30,600,000} 32,998,000) 37,565,000 36,605,000) 215,315,000 
16-30 days bills discounted_--.-..-------- 2,813,000 3,177 .000 1,880,000 3,028 ,000 4,600,000 4,160,000 2,854,000 2,964,000 22,711,000 
31-60 days bills discounted. ---------.-- 5,777 ,000 5.930,000 6,814,000 4,818,000 3,086,000 4,792,000 5,081,000 4,757,000 28,606,000 
61-99 days bills discounted_------------ 2,460,000 978.000 1,251,000 2,569,000 4,725,000 5,330,000 6,782,000 6,774,000} 64,701,000 
Over 90 days bills discounted. -------.-- 574,000 223,000 222,000 236,000 40,000 249,000 297, 312,000 6,908,000 

Total biils discounted--.---..---------- 36,574,000] 38,312,000) 40,313,000] 40,473,000) 43,251,000} 47,529,000] 52,579,000) 651,412,000) 338,241,000 

1-15 days bills bought in open market. -- 2,218,000 3,238,000 4,111,000 9,127,000 11,427,000 13,193,000 13,712,000 9,374,000 75,017,000 
26-30 days bills bought in open market- -- 191,000 910,000 2,048 ,000 3,371,000 3,365,000 7,884,000 6,634,000} 12,346,000} 28,705,000 
31-60 days bills bought in open market --- 437,000 272,090 298,000 823,000 2,206,000 3,442,000 7,381,000 7,677,000 3,819,000 
61-90 days bills bought in open market - - - 3,810,000 3,859,000 3,706,000 178,000 61,000 1,526,000 1,632,000 3,853,000 5,016,000 
OO OU cen encasaeceul, - aaboatusl Jeneetwasunh. ceaskaeenbs. os SER oo Rl eee 50,000 

Total bills bought in open market ----- 6,656,000 8,279,000} 10,163,000} 13,499,000} 17,059,000} 26,045,000} 29,359,000} 33,250,000) 112,607,000 

1-15 days U. 8S. certificates and bills---- 43,975,000 62,180,000) 115,530,000] 116,831,000 90,229,000 65,338,000 61,190,000 90,095,000 95,500,000 
16-30 days U. S. certificates and bills----)| __________] 21,325,000} 43,975,000] 62,180,000] 115,530,000} 107,179,000] 76,578,000] 65,338,000} 70,750,000 
31-60 days U. S. certificates and bills----| 130,466,000} 117,621,000} 103,361,000 99,306 ,000 38,975,000 55,075,000} 129,575,000} 137,939,000| 120,975,000 
61-90 days U. 8. certificates and bills--- - 17,725,000} 21,070,000] 21,830,000} 42,210,000) 117,466,000} 116,816,000] 112,861,000] 106,816,000| 72,100,000 
Over 90 days U.S. certificates and bills--} 594,703,000] 559,174,000} 518,174,000] 495,857,000} 458,648,000] 421,878,000] 394,508,000] 364,808,000] 467,351,000 

Total U. 8. certificates and bills------ 786,869,000] 781,370,000] 802,870,000} 816,384,000} 820,848,000] 766,286,000] 774,712,000] 764,987,000] 826,676,000 

1-15 days municipal warrants. -.---.---- 499,000 499,000 508 ,000 509,000 500,000 510,000 510, 510,000 5,201,000 
16-30 days municipa) warrants---------- 8,000 SING. eenecaetl cocguebann ee oe a eres ee 1,000 
31-60 days municipal warrants---------- 5,000 CO0G, seccdgia)  conbshdaded” " deceann “Senet OO a nnn it eee 152,000 
61-90 days munieipal warrants_.--------} __._.____. S ék a ue 5,000 17,000 17,000 YO eens, eae Seen e” ae 10,000 
Over 90 days municipal warrants----.---- 35,000 35,000 35,000 36,000 36,000 36,000 53,000 53,000 50,000 

Total municipal warrants--_-.-.-------- 547,000 £47,000 548,000 562,000 562,000 563,000 563,000 563,000 5,464,000 
Federal Reserve Notes— ‘a cle. =4 * ts ieee ae 
Issued to F. R. Bank by F. R. Agent----/3,345,138,000|3,323,359,000/3,310,532,000/3,309,708,000/3,304,860,000/3,310,969,000|3,250,398,000|3,249,829,000|3,613,316,000 
Held by Federal Reserve Bank---------- 285,211,000] 264,582,000} 280,316,000} 280,061,000) 279,048,000] 278,953,000] 253,362,000} 264,886,000] 263,563,000 
In actual circulation. --.....-...-.---- 3,059 ,927,000|3,058,777 ,000/3,030,216,000)}3,029,647,000/3,025,812,000/3,032,016,000|2,997,036,000/2,984,943,000|3,349,753,00 

Collateral Held by Agent as Securtty for a ve hehe iy Ne Kaan eek 
Notes Issued to Bank— 
Gold ctfs.on hand & due from U.S. Treas ae ag 
By gold and gold certificates_.......-. 3,013,771,000| 2,983 ,27 1 ,000|2,989,271,000/3,003,471,000|3 042,896 ,000/2,924,345,000/2,875,218,000,2,884, 152,000] { 1379 924,000 
Gold fund—Federal Reserve Board-.-.-. {1326 835,000 
pg SRS ee ees 18,875,000 22,151,000 25,295,000 29,332,000 34,418,000 47,068,000 54,148,000 56,471,000} 292,811,000 
U.8. Government securities. .....-.-.-.-- 349,300,000] 355,400,000] 331,400,000] 313,400,000] 275,400,000] 376,000,000} 351,700,000} 346,700,000) 633,400,000 
TE INE oo ros cacnes.cceeco isl 3,331,945,000!3.340,822,000 3,345,967 ,000'3,346 ,203,000'3 .352,714,00013,347.413,000 3,281,086,000 3,287,323.000'3,632,970,000 











* “Other cash" does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. b Revised. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 


a Caption changed from ‘‘Government” to ‘‘U. S. Treasurer—General account’ and $100,000,000 included in Government deposits on May 2 transferred to ‘ Other 


deposits.”’ 








WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 9 1934, 




















Two Ctphers (00) Omitted. 
Federal Reserve Bank of— Total. Boston, |New York.| Phila. \Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
ASSETS. $ & $ $ g $ $ $ $ $ 3 $ £ 
Gold certificates op hand and due 
irom U.S8. Treasury.__.._._. 4,585,034,0|385,357 ,0)1,502,440,0'263,831,0/353,111,0'210,973,0|126,802,0| 934,687,0|188,621,0) 97,879,0|149,579,0|) 91,294,0'280,460,0 
Redemption ftund—F. R. notes... 30,631,0| 2,517,0 1,966,0| 3,051.0) 3,073.0 797,0| 3,274.0 6,841,0) 1,125,0| 1,343,0} 1,162,0 627,0| 4,855.0 
CN Oso cccdbktttbwaotidnwn 234,299,0| 16,815,0 63,004,0| 35,373,0| 12,439,0| 9,074,0| 11,605,0 35,164,0) 9,388,0) 11,254,0) 10,054,0| 6,559,0) 13,570,0 
Yb ee 4,849,964,0 404,689,0! 1,567 ,410,0'302,255,0'368 ,623,0 220,844,01141,681,0! 976,692,0'199,134,0'110,476,0'160,795,0! 98,480,0'298,885,0 



































































































































































































































3232 Financial Chronicle May 12 1934 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) Omttted. Total. Boston. |New York.| Phtla. |Cleveland.| Richmonda| Atlanta Chicago. | St. Louts.|Minneap.|Kaun.Ctty.| Dallas. |San Fras. 
RESOURCES (Concluded)— t $ $ a z 7 $ + + $ $ $ 7 
Redem. fund—F. R. bank notes. 5,791,0 250,0 2,096,0 BOE -1 RIE -sasccel  sentiael: sstedave SU ad... adie abun 474,0 764,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations 6,277.0 278,0 3,544,0} 1,229.0 505,0 131,0 228,0 16,0 156,0 rae 18,0 162,0 
Other bills discounted _.....-.. 30,297,0 748,0|  12,366,0| 10,970,0| 1,431,0} 1,127,0 623,0 1,150,0 63,0 487,0 263.0 277,0 792,0 
Total bills discounted......| 36,574,0| 1,026.0} 15,910,0) 12,199,0) 1,936,0) 1,258,0 851,0 1,166,0 219,0 497,0 263,0 295.0 954,0 
Bills bought in open market... -- 6,656,0 456,0 2,275,0 630, 578,0 243,0 224,0 798,0 173,0 106,0 170,0 451,0 552,0 
U. 8. Government securities: 
| eee 407,860,0| 22,989,0| 148,619,0| 25,603,0| 30,247,0| 14,709,0] 12,342,0| 66,780,0| 13,663,0| 15,762,0| 14,799,0) 18,729,0) 23,618,0 
i eatihainsaiee pion 1,237,089.0| 82,218.0| 394,084.0| 86,788,0|111,570,0| 54,238,0| 45,152,0| 216,766,0| 48,551,0} 30,405,0) 48,006,0| 32,196,0) 87,115,0 
Certificates and bills. ........ 86,869.0| 52.473.0| 239,052.0| 54,729,0| 71,208,0| 34,616,0] 28,817,0| 148,797,0| 30,986,0] 19,404,0| 30,639,0) 20,550,0) 55,598,0 
Total U. 8. Govt. securities. |2,431,818,0|157,680,0| 781,755,0|/167,120,0|213,025,0|103,563,0) 86,311,0| 432,343,0| 93,200,0) 65,571,0| 93,444,0) 71,475,0/166,331,0 
Other securities. ...... piel ser TEE eccilerdes 40,0 TM «sxtel: panane 0 PRR Bays Oo Se BRS EROS Baers s% 
Total bills and securities. -_--- 2,475,795,0|159,162,0| 799,980,0|180,456,0/215,539,.0/105,064,0| 87,586,0| 434,307,0) 93,592,0| 66,174,0| 93,877,0) 72,221,0)167,837,0 
Due from foreign banks. _.....-.- 4,134,0 237,0 1,197,0 342,0 301, 119, 109,0 414,0 10,0 7,0 88,0 88,0 222, 
Fed. Res. notes of other banks...| 16,260,0 312,0 4,725,0 486,0 864,0| 1,487,0 998,0 3,044,0 864,0 9,0| 1,028,0 248,0| 1,835,0 
U nstiictwehwied 406.394,0| 44,288.0| 101.315,0| 30,735,0| 38,100,0| 35,053,0) 13,021,0| 56,044,0) 18,276,0| 11,249,0) 22,396,0| 13,957,0) 21,960,0 
Bank premises. ._.........-.--- 52,569,0| 3,224.0] 11,434,0) 4,133,0| 6,788,0) 3,128,0) 2,372,0 7,382,0| 3,121,0| 1,657.0) 3,485.0} 1,755,0} 4,090,0 
Federal Deposit Ins. Corp. stock.| 139,299,0] 10.230,0| 42,529.0| 14,621,0| 14,147,0| 5,808,0| 5,272,0] 19,749,0] 5,093,0| 3,510,0| 4,131,0| 4,359,0) 9,850.0 
All other resources. .........- --| 45,581,0 877,0| 29,261,0| 4,618,0| 1,456,0| 1,979,0| 2,600,0 1,057,0 328,0} 1,199,0 502,0| 1,036,0 668,0 
Total resources.............. 7,994,787 ,0|623,269,0|2,559,947,0|538,504,0|647,033,0|373,482,0/253,639,0) 1,498 ,689,0/320,552,0| 194,641 ,0|286.302,0)192,618,0/506,111,0 
LIABILITIES. 
F. R. notes in actual circulation. |3,059,927,0/244,475,0| 630,817,0/246,060,0/307,369,0|142,542,0|132,043,0| 777,663,0|134,962,0| 96,405,0/106,767,0| 39,396,0|201,428,0 
F.R. — notes in act’lcircul’n..| 66,252,0) 1,658,0} 41,079,0| 6,621,0) 12,600,0) -----.| ----.-] --.-.-- PE: -sabuaeh: scosna 2,843,0 263,0 
Member bank reserve account.|3,677 ,863,0|292,325,0|1,457,308,0|192,464,0|228,785,0|166,661,0| 78,406,0| 584,458,0|130,637,0| 66,820,0|139,122,0|114,712,0|226,165,0 
U.8. Treasurer-Gen acct....- 115.0} 3,080.0}  22,220,0) 2,870,0| 5,316,0) 1,743,0| 1,632,0 1,869,0| 2,441,0 122,0 929,0| 1,709,0} 6,184,0 
PEE WE scccndcasccasnss 6,915,0 48,0 2,842,0 48,0 598,0 237,0 218,0 785,0 206,0 143,0 174,0 174,0 0 
Other deposits.............. 249,983,0| 4,401,0| 139,272,0|) 14,149,0) 11,218,0) 10,731,0} 11,228,0 9,655,0| 17,275,0| 9,119,0} 4,605,0| 1,570,0) 16,760,0 
Total deposits............. 3,994,876,0|300,254,0|1,621,642,0/210,131,0|/245,917,0|179,372,0| 91,484,0| 606,767,0|150,559,0| 76,204,0/144,830,0/118,165,0/249,551,0 
Deferred availability items_..._- 401,661.0| 44,562,0|  99,437,0| 29,023,0| 37,268,0| 34,306,0| 12,356,0} 54,947,0] 18,621,0| 10,794,0| 21,965,0| 15,695,0| 22,687,0 
Capital paid in--............-. 146,279.0| 10,693,0| 59,718,0] 15,520,0| 12,643,0| 4,968,0} 4,372,0] 12,537,0} 4,031,0| 3,008,0) 4,157,0) 3,947,0) 10,685,0 
RE ET 138,383,0| 9,610.0} 45,217,0] 13,352,0) 14,090,0} 5,171,0] 5,145,0} 20,681,0} 4,756,0| 3,420,0) 3,613,0) 3,683,0) 9,645,0 
Reserves: FDIC stock, self insur- 
re iad ic aiekan oie 161,831,0| 11,283,0| 47,266,0| 17,121,0|) 16,447,0] 6,963,0) 7,851,0} 22,718,0) 5,946,0) 4,535,0) 4,747,0} 5,489,0| 11,465,0 
All other liabilities............. 25,578,0 734,0| 14,771,0 676,0 699,0 160,0 388,0 3,376,0 489,0 75,0 23,0} 3,400,0 387,0 
Total Habilities........__....]7,994,787,0|623,269,0|2,559,947,0/538,504,0|647,033,0|373,482,0|/253,639,0/1,498,689,0/320,552,0) 194,641 ,0/286 ,302,0/ 192,618 ,0/506,111,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined__._.- 68.7 74.3 69.6 66.3 66.6 68.6 63.4 70.5 69.7 64.0 63.9 62.5 66.3 
Contingent liability on bills pur- 
for for’n correspondents 4,002,0 309,0 1,192,0 447.0 413,0 163,0 151,0 541,0 142,0 99,0 120,0 120,0 305,0 
*Other cash" does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chtcago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
Federal! Reserve notes: $ $ $ $ $ $ $s $ $ $ $s $ $ 
Issued to F.R.Bk. by F.R.Agt.|3,345,138,0|264,679,0| 728,393,0/262,007,0/320,871,0/151,827,0|151,118,0| 818,825,0)140,255,0/101,076,0)114,007,0) 44,148.0 247,932,0 
Held by Fed’! Reserve Bank...| 285,211,0| 20,204,0| 97,576,0| 15,947,0| 13,502,0| 9,285,0] 19,075,0] 41,162,0] 5,293,0| 4,671,0| 7,240,0) 4,752,0) 46,504,0 
In actual circulation. _._... 3,059,927 ,0/244,475,0 630,817,0\246,060,0,307,369,0|142,542,0|132,043,0| 777,663,0/134,962,0] 96,405,0|106,767,0| 39,396,0,201,428,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury __._|3,013,771,0|266,117,0| 733,706,0/214,000,0/261,931,0|152,340,0] 94,385,0] 747,513,0)132,936,0| 75,115,0| 97,290,0) 44,675,0)193,763,0 
Eligible paper_.............. 18,875,0} 1,020.0 9,494,0| 3,517,0 .223,0 731,0 658.0 314,0 261,0 146, 177.0 604,0 730,0 
U. 8. Government securities. . BS aa Bree 45,000,0} 60,000,0} --.--- 57,000,0| 75,000,0} 8,000,0] 26,300,0} 20,000,0} ------ 58,000,0 
Total collateral. -.....-..... 3,381,946,0'267,137,0! 743,200,0'262,517,0 323,154,0'153,071,0'152,043,0' 822,827,0'141,197,01101,561,0'117,467,0' 45,279,0'252,493,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omttted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Federal Reserve bank notes: $ $ 3 $ $ 3 $ $ $ 3 $ 3 = 
Issued to F. R. Bk. (outstdg.):} 81,939,0] 2,411,0] 43,030,0) 16,035,0) 12,935,0| -----.] ------|  -------- SS aaa Sena 3,540,0] 2,454,0 
Held by Fed’l Reserve Bank..| 15,687,0| 753.0} 1,951.0} 9.414,0|}  335,0} -.----] ------] -------- ee seeeas Eines: 697.0} 2,191.0 
In actual circulation—net_*) 66,252,0} 1,658,0} 41,079,0} 6,621,0) 12,600,0 gee z “S* geetereet pucteiicange 2,843,0| 263,0 
Collat. pledged agst. outst. notes: . 2 z . . , . ae So ee ee ee : , 5 , . . 
Discounted & purchased bills. _ " GEREN JPAes ent Ge. Leen. See Meeeees Oe ct cel, Nagai: seme sani 
U. 8. Government securities..} 107,774,0| 5,000,0| 44,274,0| 16,500,0| 15,000,0} -.....] ------] -------- EE cecceuh -occmnn 7,000,0} 15,000,0 
Total collateral_-.......... 107,783,0' 5,000,0° 44,274,0' 16,500,0' 15,000,0'  -.--..! -.....) ...l... ST OES MeaER Re 7,000,0' 15,000,0 








* Does not include $93,360,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 


Weekly Return for the Member Banks of the Federal Reserve System. 


_Following ‘is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


rincipal items of the resourves 
hese figures are always a week 


Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which 


we also give the figures of New 


given. 


ork and Chicago reporting member banks for a week later. 

' Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange of drafts sold with endorsement” and include 
- real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 3. Govern neat obligations are 00 longer showa separately, oaly the total of loans on securities being 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 3. onligations and those secured by commercial paper, 


only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to Y0 cities after the declaration of bank holidays or 
moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary of 
them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 2 1934 (In Millions of Dollars). 







































































Federal Reserve Otstrict— Total. Boston. |New York| Phila. |Cleveland.| Richmond} Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
$ $ $ $ $ $ $ $ $ 
Loans and investments—total._.....- 17,462 1,162 8,061 1,041 1,169 346 331 1,805 506 335 546 396 1,764 
Loans—total_.....- Ss ialmiaaergumaie 8,136 666 3,805 501 431 170 178 754 208 160 200 186 877 
oa Og SE SE ne ea 3,577 258 1,951 235 204 59 61 347 76 39 62 61 224 
Mikes inuhacnnwenceinsaes 4,559 408 1,854 266 227 lll 117 407 132 121 138 125 653 
Investments—total_............... 9,326 496 4,256 540 738 176 153 1,051 298 175 346 210 887 
U. 8. Government securities. ...--- 6,255 324] 2,877 298 “544 125 101 711 201 119 235 159 561 
Other securities. ............. imi 3,071 172 1,379 242 194 51 52 340 97 56 111 51 326 
Reserve with F. R. Bank..........- 2,588 222 1,270 114 119 46 26 414 70 36 79 68 124 
CR 10 Nis wick ccbckandsocuan 231 48 47 11 18 10 5 49 8 4 10 8 13 
Net demand deposits. ............. 12,221 845 6,416 658 604 216 166 1,505 335 199 406 272 599 
Time deposits_......... ‘ainnseiaeiainabad 4,454 340 1,085 320 456 135 133 488 165 122 169 121 920 
Government deposits... .- 1,055 96 621 53 45 8 22 44 25 6 20 44 71 
— i —apeeeee 1 ae 133 142 139 102 81 30 231 90 73 169 129 17 
‘PERE ; ‘ 1,588 25 97 219 19 
Borrowings from ¥.R.Bank.-----! 2” gt! ~ ny ei Re SN. SIR es A ee Bc: a 
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. 2 United States Government Se iti the New 
a curities on 
Che . al git fin nrtal York Stock Exchange.—Below we furnish a daily record 
























































e . . . 
‘uf 4 rit Chro TIT rl tg of the transactions in Liberty Loan, Home Owners’ Loan, 
omnt Federal Farm Mortgage Corporation’s bonds and Treasury 
PUBLISHED WEEKLY certificates on the New York Stock Exchange: 
Terms of Subscription—Payable in Advance 
Including Postage— 12 Mos. 6 Mos. Daily Record of U. S. Bond Prices.:\May 5\|May 7|May 8|May 9\May 10|May 11 
United States, U. 8. Possessions and Territories____.___ $10.00 $6. “10330 : 
Im Dominion Of OameGhi. << cceccocecoscesceccccapccus 11.50 6.75 First Liberty Loan High} ----| 104 | 104 =| 10339} 103%%39) 103%» 
South and Central America (except Argentina), Spain 34% bonds of 1932-47__{ Low. ~---| 10332} 10322) 1033939] 1032%30| 1032539 
SE BES Ci iccttlinipeutvodsbocsenbnceswscne LOMO 7.75 (First 3348) ..--..--- Close} -_--] 103%%32| 1035132} 103%2| 1032%30| 1032839 
Great Britain, Continental Europe (except Spain), Asia, 3 Total sales in $1,000 untis...| ---- 16 12 14 52 36 
Australia, Africa and Argentina.-.-..-.222 2.22 Le - 15.00 8.50 =a > Be eee eee ee es ae aes ee ee 
The following publications are also issued: 2-47 (First 4s).... a Saks once)’ (be Abe Cieadlt “nad 
CoOMPENDIUMS— MONTHLY PUBLICATIONS— Total sales in $1,000 untts_..| ----| ----|  ----]  ----]  ----] | ---- 
Pus.uic UTILITY—(semi-annually) BANK AND QUOTATION RECORD Converted 4%% bonds(High} 104!'32} 1041232} 104132} 104% | 104632 | 1041% 
RAILWAY & INpDuUsTRIAL—(four a year) MONTHLY EARNINGS RECORD of 1932-47 (First 43{s){ Low_| 104%s2 | 104832 | 104832 | 104732 | 10432 | 104639 
STaTE]|AND MouniciPaL—(semi-ann.) uke Close} 104%22 | 104532 | 104%2 | 104%s2 | 104%32 | 104633 
WILLIAM B. DANA COMPANY, Publishers, second converted 44% (High| -.--| ----| ----| ----] -a--| ene 
William Street, Corner Spruce, New York. rat dae. (Plat | Law. o--- ---- ---- oe cecsl «see 
Fourth Libe sta. High| 104%2 | 104%} 104%2 | 104832 | 104%32 | 10479 
. . em ° ‘ou rty Loa g 4830 041%39] 104%2 | 104832 | 104832 | 104739 
_Railroad and Miscellaneous Stocks.—For review of the 414 % bonds of 1933-38_.4Low_| 1047s2 | 10462 | 104752 | 104532 | 1045s. | 104533 
New York Stock roy see editorial pages. (Fourth 4346) ---.---[ hose} 104719) 10414n 104732 | 104%: | 104%s2 | 1045s 
SS veiyh . n $1,000 untis___ 9 41 15 25 53 8 
The following 7 +" made at the Stock Exchange this gourth Liberty Loan (High| 1021%s| 1021%2| 1021%2| 102% | 10213 102% 
week (May 5 to May 11 inclusive) of shares not represented 434% bonds (2d called) -{Low.| 102'632} 1021232] 1021932} 102532 | 102822 | 1026s 
in our detailed list on the pages which follow: Tetat cates tn $1,000 unten | ts] 119] aol nal aa ae 
{ | r fr y High| 1111%439} 1112) 1112232} 1112232} 112 112% 
STOCKS. | Sales Range for Week. Range Since Jan. 1.F 448 1947-52.......-.-. Low.| 1112232} 1111432] 1112%o} 1112830] 11.11%} 1113039 
Week End. May 11. | for |— Close} 1111432} 111239) 1112%52] 1112%%g9) 112 | 112% 
| Week. | Lowest. | Highest. Lowest. | Highest. Total sales in $1,000 untis__- 36 303 58 171 536 175 
| [Bis® 1072532} 108 108'32 | 108 103532 | 108733 
Railroads— Par| Shares.| $ per share. | $ per share. |$ per share.|$ per share. ds, 1944-54. .........-.. Low.| 1072232} 1072132} 1072%32| 1072632} 1072%2] 108 
Chi Ind & Louisv pf-_ 100 10, 6 May 11; 6 May 11} 5 Apr} 7 Apr {Close} 1072232} 1072832} 108132 | 1072%32} 108%s2 | 108 
Chi St P & Om pref 100 80, 7%May 10| 7%May 10) 5 Jan| 11% Feb Total sales tn $1,000 untis__- 50 81 21 146 586 190 
Cleve & Pittsb spec. 50 50| 4344May 5 43%May 5) 38 Jan| 44% Apr High] 10232} 1035s2 | 103432 | 103332 | 103% | 103119 
Guaranteed --_---- 50 20, 7644May 11) 76;May 11] 7414 Apr| 7644 May 4540-3348, 1943 45_.....4Low_! 1022%32! 102%%32' 1032s2! 103 | 1032s2 | 103% 
Duluth S S & Atl__.100 600; 1 May 10) 14May 7 % Jan) 1% Apr Close| 1022%32} 103432 | 103432 | 103%32 | 103%32 | 10322 
Preferred _...-_- 100, 600| 1%4May 8 1%May 5| 1 Jani 2% Apr Total sales én $1,000 untis_.. 13} 117 22] += 136 24, 125 
Erie & Pittsburgh__50 3059 May 7,59 May 7/50 Jan 60 May High] 105%32 | 105%s2 | 1061%s2] 106132] 1061%52| 1062%s3 
Havana Elec Ry pf 100, 10 5%May 7|.5%May 7 3 Jan 8% Apr 3%s, 1946-56_......... Low.| 106 106232 | 1062%2| 1061%2} 1061%=| 106% 
Hudson & Manh pf-100 800 18 May 7 18%May 8} 18 Jan| 26% Jan Close} 106%s2 | 10632 | 1051252} 106132} 106152) 106 1% 
z1IRT ctfs of dep__.* 300, 64May 11 7%May 5| 6% May) 10 Jan Total sales in $1,000 units --- 25 182 29 6| 2,413 75 
Int Rys of Cent Am--.*| 170) 6 May 9 6 May 9} 3 Jan| 7 Apr High] 1032¢32} 1032532} 1035%2| 1033132} 104%32 | 10459 
Preferred ______- 100) 30, 224%4May 9) 22% May 9) 71% Jan! 22% Apr 3%s, 1943-47... .. Low.| 103232] 103232] 1032532] 1032732] 1032%o| 104 
Market St Ry-.--.100 100, 14%May 8) 14%May 7| % Jan 2% Mar Close} 1032%32} 1032532} 1035%32} 103%%39|] 104632 | 104 
2d preferred _-___- 100) 30, 2%May 10 2%May 10] 1 Jan} 4% Apr Total sales in $1,000 untis--_- 1 67 34 157 41 100 
z N Orl Tex & Mex_100 10,15 May 7,15 May 7) 11% Jan 25. Feb High] 1007s2 | 100'4s2| 1001732] 100132] 100232] 1002s 
New York Cent rts...\303,600, 1}%;May 8 1%May 5] 1% May, 2% Mar 36, 1951-55--...----.-- Low.| 100%s2 | 100%s2 | 100!%s2] 1001232] 1001732} 1002232 
” Close} 100732 | 1001232] 1001432} 100132] 1002632] 1002232 
Indus. & Miscell.— | Total sales tn $1,000 a “ segue MH... 14 Pre one BS nas Ft ad 
Abrah’m & Straus pf100 20106 May 5106 May 5) 89 Jani A g 32732 a2 ta2 | 1042s2 Sse Sa 
‘Am Mach & Metsctts.*| 5,300 7 May 5 9%May 11/ 4% Janl hs May 338, 1940-43. -..-..... Low.| 1032732} 1032) 10392) 10392) 104 =| 10443 
Amer Radiator & Stand | | Fetes cates 00 84.008 Close ae — rente 104232 ee 104 433 
Sanitary pref---.100 101204 May 111204May 11/111% Jan\l20% M sales in $1.000 untis.- . oo FP 13 
Andes Copper Mining -* 100 6 May 8 6 May 8 ite May! 1034 ape Higt| 1032432} 1032%) 104132 | 1032292} 104332 | 104632 
Art Metal Construct.10, 920 7%May 1i| 7%May 9| 5 Jan 9% Apr 3368, 1941-43_--._--... Low-| 103%432} 1032432] 103%) 103232) 103432] 1044s: 
AtlG&WISSLpfl00 100 20 May 10 20 May 10| 20 Jan 24 Apr Close} 103%432| 1032722} 103%%32] 103332} 104%s2 | 104352 
Austin Nichols prior A *| 30, 60 May; 7| 60 May 7] 39% Jan| 64 Apr Total sales in $1,000 untis--- 23 37 30 9 116 38 
Bloomingdale 7% _ 100 30 98 May 5 98 May 5/88 Janil00 Mar ; High) 1011832} 101%%s2] 1012] 10122) 101%%32] 102 
Blumenthal & Co pf 100 100 4344May 10 47%May 5) 43% May 56% Feb 34's 1946-49. -..-..... Low.| 1011632} 1011752} 101'%2] 1011632] 1012%s2) 10127s2 
Bon Ami class A_____- *| 200 784sMay 11/79 May 10| 78 Apr 83. Apr Close} 101152} 1011832] 101922} 101232) 10192) 101% 
Briggs & Stratton.---*, 800 21'4May 11 24%May 5|15 Jan 24% Apr Total sales ¢n $1,000 untis--- 4 48) 185) 126) 213) 650 
Burns Bros class B__-.*| 100 2 May 7, 2 May 7] 1% Apr, 3% Feb High) 103152) 1032832] 1032732] 103%¢s2) 1032752] 1032839 
Checker Cab Mfg Corp5' 300/10 May 7 10 May 7/10 May 16% Mar 334s, 1941............- Low.| 1031%32| 1032232} 1032532} 103232} 1032432] 1032433 
Chicago Yellow Cab_-* 1,200 13 May 7, 13%May 10] 11% Apr| 14% May Close} 1031%s2| 103%8s2} 1032722] 1032632] 103%%32| 103243 
Collins & Aikman pfi00 1140 89 May 7, 905;May 5/79 Jan 94 Apr Total sales én $1,000 units -- - 1 74 48 53) 217) 125 
Colonial Beacon OilCo* 300 6%May 5 6%May 5 6% May 9 Feb High 102132 1021952 1021952] 102'%32} 1022532} 1022633 
Col Fuel & Ir pref--100 30 19}4May 10 20 May 10) 1034 Jan| 32 Feb 3248, 1944-46.....-----} Low.| 102!132] 1021632) 1021722} 1021832] 102172] 102% 
Conde Nast Publica_.*, 1,200, 954May 10 May 7) 7% Jan 13% Apr Close| 1021332] 102832) 10212) 1021932] 1022432] 1022222 
Consol Cigar pref (7) 100 10 50 May 7 50 May 7) 31 Jan) 59 Apr Total sales tn $1,000 uniis_.. 59 121 166 542 2,427 685 
Prior pref X-war’s100 65 50 May 10 52%May 5\49 Feb 59 Apr Federal Farm Mtge [Hilgh} 102% | 102%) 10215s2) 102192] 102!) 1021749 
Cushm Sons pf (7%) 100 30 90 May 10\ 90 May 10| 80% Mar 91 May 3s 1964.----..-.----4 Low-| 102732 | 102732 | 102'%2} 102 102832 | 1027s3 
Devoe & Ray Ist pf 100 10110 May 5110 May 5 99 Febil0 May {Close} 102%» | 1021%s2| 1021%s2| 102%%s2| 1021%2] 1027s3 
Duplan Silk--__.___- * 300 17 May 7 17%May 7) 16% Jan 23 Feb Total sales in $1,000 untis. - . - .. 41) 165 26) 260) 128 92 
Fed M & Smelt pret_100| 100 85 May 7|85 May|7| 70  Jan\95 Apr ‘ome Owners Loan {High 100532} 1002352} 100°%32] 1007232) 100222] 1007s 
Florsheim Shoe cl A__* 100 22 May 7,22 May 7) 15 Jan 25 Apr 4s 1951... ~-2---------1 Low. 1001832} 100'%32} £00'%32} 1001432] 1001%30| 1002223 
Fost Wheel $7 conv ptd* 30 71%May 9 76%May 7|/60 Jan 80 Mar Close} 1007532] 100232} 1007%s2) 10022) 100132) 100?6s3 
Guentanamo Sugpfd100 40 244,May 7 24%May 7| 7% Jan 31 Feb Total sales in $1,000 units - - - - 104' 394] 215) 599! 249! 204 
Kan City P & L pref B * 140108 May 9110 May 5/974, Janl11% Apr fi 
Kresge Dept Str pfd 100, 130 37 May 10 45%May 5/19 Jan 55 Apr Note-—The above table includes only sales of coupon 
Mackay Cos pref. ._100 20 32 May 8 32 May 8) 29 Apr 33. May ° ° ° 
Maytag Co pref x-war_* 20 26 May 11 26 May 11| 9 Jan 26% Apr bonds. Transactions in registered bonds were: 
Mexican Petroleum _100 100, 50 May 10 50 May 10) 50 May 63% Jan 30 First 3%s 103232 to 1032633 
Norwaik T & R pref_50 30, 34% May 7| 34%May 7) 34% May, 37 Jan 34 Fourth 44s (uncalled) ------------------.------------+-<-. 104232 to 1046: 
Omnibus Corp pref_100 100| 89 May 10,89 May 10 89 Feb 95 Jan & Wome ie Ce eee...» odilnc ceca ncodcconctiesctes 102% to 102% 
Outlet Co... ......--* 20| 42 May 10 45 May 9,30 Feb 45 Apr { Qe aile ec... co. oe uc ee danas oc cA 112. toll2 
Peoples Drug Stores_-_* 600|' 40 May 10 444%May 7) 21 Jan 45% Apr 2 oD Op ye pr IR 4 ie tLe, < 1072532 to 108 
64%% conv pref__100 20107 May 7107 May 7) 86 Jani07 May D TI OI a Peace once deeded 0 adinasdes 106 to 106 
Revere Cop & Br pftd100 110) 80 May 10 83 May 11) 46 Jan 85 Apr 4 eee Bile Sh. ns. cd, eailcn ality danas iaiial 103232 to 10326: 
Southern Dairies cl A. * 20, 8%May 7 8%May 7] 7% Mar 9% Mar 1 Treasury 3%, PR ce ey en a mae a 1032632 to 1032%s2 
The Fair pref_____- 100 30, 78143May 7 80 May 10/50 Jan\ 83 Apr eo hel oo hiele- hp Ret et kee 1011632 to 1011893 
United Amer Bosch- -_*| 450, 11 May 8| 13 May 5/ 10 Jan 17 Feb 5 Treasury 38. BETAS SG BE DEE AD RAI: hE 10029 4m 10020 
United Dyewood pf. 100 a ek See oa tee en Ge Seen Te ee en re se erer rere ane ee are ee " - 
u 8 Express ig eat 100 100| % May 5 % May 5) % Mar 1% Apr 
J $ Tobacco pref___100 100/142% May 8)142% May 8/126 Jan142% May 
Univ Leaf Tob pref_100 1012344 May 9123% May 9)112% Jani1234%4 May The Week on the New York Stock Exchange.—For 
Univ Pipe & Rad pf_100 40} 164% May 7| 18% May 


5) 414% Jan 24 Apr , . ‘ é 4 
Vadseo Sales pret..-100 3001 20! May 8 21. May 7| 20. Jan 21% Apr review of the New York Stock Market, see editorial pages. 
Wilcox-Rich cl A conv * 200| 30 May10 30 Mayl0! 27% Jan 32 Feb TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
* No par value. rted in receivership. aa - tthe ’ . . 
bin s Campanas Sepestes S Teaver DAILY, WEEKLY AND YEARLY. 
































































































































Quotations for United States Treasury Certificates of Siache, metiveatt mane: ames rue 
Indebtedness, &c.—Friday, May 11. Week Ended | Number of |and Mtscell.|Muntcipal &| States Bond 
May 11 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Int Int. 
° Saturday .._..- 872,920| $4,417,000] $1,242,000} $567,800] $6,226,800 
Maturty. | Rete. | BiG. | Asked. Maturity, | Rate. | Bia. | Asked. Monday ~~ 2.864.090] "8,982,000 2,456,000] 2,240,000) | 13.678.900 
June 15 1934... 10018 0°33 15 1936.-.| 2% %| 103°] 10325 Tuesday. ----- 1,858.52 8,788,000, 2,219,000] 1,156,300] 12,163, 
sane TE ieee 72] 10h El aeoeen) lertalimee 15 1086 =| oe el Tosien| 103i, Wednesday ----| 1,028,360] 7,497,000] 1,336,600] 4,006,200| 12,839,200 
Aug. 1 1935___ 1%% 1012%3 1012233 June 15 1935 __- 3% 103425 103533 rhursday ecevee 2,126,120 8,834,000 1,569,000) 7,650,100 18.053, 100 
Aug. 1 1934_--| 24 %| 100%193| 1012: ||Feb. 15 1937_-- 3% 103201 10325  -Etiday.-. -.--| 995,640] 6 ,606,000| 1,324,000] 4,820,4C0| 12,750,400 
Dec. 15 1934__- 16 1s oo 328.3) 10330 os ramen fon — — ——|——— 
ee. ISSS 27) Sao ae) eel toeellaee. TS tons 7221 35% | 10881 103% Total.....-- 9,245,650' $45,124,000! $10,146,000' $20,441,700’ $75,711,700 
Dee. 15 1935__- 235 % 102%%33| 103. ||Aug. 1 1936_--| 344 %| 1042%s9| 1042422 
Feb. 1 1988.--| 254 %| 10221m| 1022%ss||Sept. 15 1937.--| 334 %| 104%1| 10413 Sales at Week Ended May 11. Jan. 1 to May 11. 
Dec. 15 1936 ___| 2% %i 1031%3) 1032%s2 New York Stock 
as 2 < re aaa ae Exchange. 1934. , 1933. 1934. 1933. 
. S. Treasury Bills—Friday, May il. . | RS 
‘ s No. of , 245, 062, 185,024,431 ,269,052 
Rates quoted are for discount at purchase. borat -S50. Se Renes st: CO Sr are 0 157 308.08 
Government bonds... | $20,441,700| $12,105,509} $231,615,100| $218,968,800 
Bia. Asked. Bt. Asked. State & foreign bonds_| 10,146,000} 19,027,000 292,921,000 271,216,000 
Railroad & mise. bonds! 45,124,000 61,561,000) 1,109.674,000| 647,700,900 
May 16 1934_....._. 0.15% | -.--- Aug. 15 1934._..-. me eens ~ ~—-|-—— — 
May 23 1934_......- ett Sore a... 020% | ..... Total.. .....-.---' $75,711,700' $92,693,500 $1,634,210,100' $1,137,885,700 
June 20 1934 Rea 015% | _.--- Sept. »° 1934-------- 0.20% een 
une 27 1934_--_-__- GEO cocss pt. 26 1934_......- 0.20% | ----- 
July 3 1934----..-. 0.15% | __..- ee. 6 1NREiwccccee 0.20% | 0.05% The Curb Exchange.— The review of the Curb Exchange is 
July 11 1934_..-_.-- 0.15% | _.--. ||Oct. 10 1934_.---..- 0.20% | 0.05% ‘ ; 
July 18 1934-2722 7° ona) ..... Oct. 17 1934--22-2-- 0.20% 0.05% given this week on page 3222. 
July 25 1934__..__-- 0.15% | _---- B, MEk Peiloccsses 0.20% | 0.05% ‘ > : 
a. to O18e oee~: a ae ae re 0:20%, | 0.08% A complete record of Curb Exchange transactions for the 
Aug. 8 1934.-.-.-.- 0.15% | ..--- Nov. 7 1934_~.--- --| 0.20% | 0.05% week will be found on page 3252. 
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Report of Stock Sales—New York Stock Exchange 
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May 12 1934 











DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 




















7” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the’ only transactions of the day. 
sales in computing the range for the year. 
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No account is taken of such 








May 


6214 
R444 
4210 
2514 
*30le 
*43 
*106 
*12 
6le 
*50 
3810 
*90%, 
1612 
*88 
70 
4514 
*4lo 
4% 
#334 
9 
5le 
8%, 
10!2 


*191le 
3% 
*6 


5 
3312 

*25 
*21l2 

*4 


*6 le 
59 
235g 

yg 
19 
2412 
20 
23 

*11% 
281le 
*1 


8 
287 

*41 
*63le 


*183, 
87g 
15le 

*21 
1653 
*561g 

*27 
1614 
#9ly 

1 


#33, 

*5lo 

97, 

*25l2 
4 


*2 A 


Saturday 


5. 


$ per share 


rt. 


425 5g 
27 
31 
44 
1087s 
1412 
615 
5Aleo 
3952 
9314 
16% 
89 
70 
461g 
5 
4%, 
4 
9 
57 
95g 
11's 


21le 
3% 
7 


5 
3312 
26 
25 





Monday 
May 7. 


$ per share 
58 le 
82 
3910 
21% 
265 
415g 
*106 
12 
*5lo 
50 
3678 
*9034 
15%, 
*88 
*65 
44 
*4 
37 
334 
7% 
4\4 
7% 
9 


17ig 
31g 


6 
*47¢ 
34 
25 

#2153 

3%, 


*26 
614 


5 
*20 
1241s 

8134 
35g 

534 

llle 

16 
4\4 

1014 





M ay 


5844 
82 
40 
22% 
27 
*41l2 
106 
*12 
+553 


= 





*6l4 
5 
#24 
12312 
82 
35g 
6 
1lle 
15 


4\l4 
1012 





Tuesday 


$ per share 


108 
14 


8. 


61le 
831g 
41% 
244, 
2812 
42 


6le 
53 
3744 
917% 
164, 
95 
65 
45lg 

5 

4 

3%4 

9 





May 


5753 
*82lo 


391g 


*614 
514 

*24 

12212 











Wednesday 


9. 


$ per share 


60'4 


8315 


42 


2434 


121s 


15 


47, 
115g 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Thursday 
May 10. 


28 





*15\4 
4l4 
Q9le 





$ per share 
i 575g 
R2Ig 
383, 
23'4 


4012 
1087 


ae 


$ per share 
53 564, 
8014 

38 
22%, 














26° 
61g 

5 

*23 

119 





8012 
314 


6 

llle 13 
*14 1612 
43, 458 
934 107 








90| Cuba RR 6% pret 


}/ Atch Topeka & Santa Fe__ 100 


STOCK 
NEW YORK STOCK 
EXCHANGE, 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


PER SHARE 
Range for Previous 
Year 1933 





Lowest. 


Highest. 


Lowest. Highest. 





Railroads Par 


100 
Atlantic Coast Line RR...100 
Baltimore & Ohio 100 


Bapgor & Aroostook 
Preferred 


Brooklyn & Queens Tr.No par 
Preferred No par 
Bklyn Mabh Transit...No par 
$6 preferred series A_No par 
Canadian Pacific 25 
Caro Clinch & Ohio stpd_.100 
Central RR of New Jersey.100 
Chesapeake & Ohio 26 
tChiec & East Ill Ry Co....100 
6% preferred 100 
Chicago Great Western. -_-_100 
ferre 0 


Colorado & Southern 

4% ist preferred 

4% 2d preferred 

Conso!] RR of Cuba amne 
00 


Delaware & Hudson 
Delaware Lack & Weatern.50 
Denv & Rio Gr West i 


First preferred__ 

Second preferred_- i 
Great Northern pref. ot 
Gulf Mobile & semapoonees 
Havana Electric Ry Co No par 
Hudson & Manhattan 

Illinois Central 


Leased lines 





RR Sec ctfs series A..1000 
tInterboro RapidTran v tc 100 
Kanoas City Southern 


Lehigh Valley 50 
Louisvile & Nashville_...100 
tManhattan Ry 7% guar.100 

Mod 5% guar 100 
Market St Ry prior pref...100 
tMinneapolis & St Louis..100 
Minn 8t Paul & 8S 


4% leased line ctfs 
Mo-Kan-Texas RR....No par 

Preferred series A 100 
tMissouri Pacific 

Conv preferred 


100 
50| Nashville Chatt & St Louis 100 


300 
2,200) 


6,100} 


100 
6,600 
1,100 

77,700 
40,800 
11,600 

200 


Nat Rys of Mex Ist 4% pf- — 
2d preferred 

New York Central 

N Y Chic & St Louis Co._.100 
Preferred series A 100 


N Y & Harlem 
N Y NH & Hartford 
Conv preferred 
N Y Ontario & Weatet®...-. 100 
N Y Railways pref 
tNorfolk 
Norfolk & Western 
Adjust 4% pref 
Northern Pacific 
Pacific Coast 
ist preferred........1 No par 
2d preferred 
Pennsylvania 
Peoria & Eastern 
Pere Marquette 
Prior preferred 
Preferred 00 
Philadelphia Rap Tran Co__50 
7% preferred 50 
Pittsburgh & West Virginia 100 
ee, Sane 9-50 
lst preferred 








2d preferred 


Rutland RR 7% pref 

tSt Louis-San Francisco_.100 
lst preferred 100 

St Louis Southwestern-_-..100 

tSeaboard Air Line_...No reed 


Southern Pacific Co 
Southern Rallway 


00 

Mobile & Ohio stk tr ctfa 100 
Texas & Pacific Ry Co_...100 
Third Avenue 100 
Twin City Rapid Trans No par 
Preferred 100 


Western Maryland 
2d preferred 
Vee Pacific 








$ per share 
53 May 11 
70'g Jan 5 
37 May 10 
215,;May 10 
2412 Jan 9 
391g Jan 9 
95'g Jan 5 
11 Janil 
4% Jan 8 
41 Jan18 
281g Mar 27 
821g Jan 
12% Jan 
70 «Jan 
65 May 
3912 Jan 
25g Jan 15 
17g Jan 
27g Jan 
6% Jan 
44 Jan 
67, Jan 
653 Jan 


1314 Jan 
Jan 
453 Jan 
3%, Jan 
27 Jan 
20 
20 Jan 12 
21g Jan 5 
314 Jan 15 
521,May 10 
205gMay 10 
5% Jan 19 
137g Jan 8 
16 Jan 3 
12 Jan 3 
185g Jan 4 
5% Jan 10 
16 Janll 
% Feb 13 
7ig Jan 2 
2334May 11 
35 Janil3 
48% Jan 5 
1614May 11 
7igMay 11 
11 Jan 


Od ws 


Wem ROCCO COO GO OO Nm OOO 


171g Jan 3 


108 Jan 2 
13%,May 10 
2312 Jan 6 
73gMay 8 
1 Mar2i 
14 Jan 3 
1 Jan 5 

Jan 8 
Jan 6 
Jan 4 
Jan 19 
Jan 3 
Jan 4 
Jan 16 
Jan 10 
Jan 13 
Jan 10 
Feb 8 
Jan 12 
Jan 3 
Jan 2 
337%, Feb 7 





Jan 11 


Jan 4 
Jan 2 
Jan 4 
Jan 19 
Jan 2 
Jan 11 
181g Jan 5 
23 May 10 
27% Jan 6 





$ per share 
73% Feb 5 
87% Apr 27 
5414 Feb 16 
3412 Feb 5 
3743 Feb 6 
461g Feb 1 
110 Apr20 


5814 Apr 26} 
395gMay 5) 
94%, Apr 28 
1814 Mar 12 
88 Marl4 
92 Feb 3 
477g Apr 12 
7 Febi7 
8 Febdi6 
512 Feb 1 
11% Feb 19 
81g Feb 5 
13144 Feb 5 
15 Feb 5 


1012 Jan 23 
73\2 Feb 1 
33% Feb 5 
1314 Mar 28 
247g Feb 5 
2814 Apr 26 
23 Apr2i 
3212 Feb 5 
1614 Feb 20 
35% Feb 21 
1lg Jan 23 
12's Feb 7 
387g Feb 5 
50 Apr 26 
66 May 2 


2414 Feb 6 





13% Jan 2 
19%, Apr 21 
2712 Apr 2i 
2ilg Feb 5 
6212 Apr 20 
3212 Mar 29 
195g Jan 12 
1214 Apr 24 
14g Mar 28 
35g Feb 6 
51g Apr 20 
7i2 Mar 10 
147g Feb 5 
343, Feb 6 
6 Feb 5 
9% Feb 7 
46 Jan24 
214 Feb 23 
1 Mar 7 
4514 Feb 5 
267g Apr 24 
43\4 Apr 23 


139 Feb 1 
241g Feb 5 
375g Feb 5 
115g Feb 5 
1% Jan 16 
41g Apr 20 
182 Aprlg 
9412 Apr 10 
36%, Apr 11 
6%3 Mar 14 
1114 Apr 20 
61g Mar 14 
377g Feb 19 
8 Feb17 
38 Apr 24 
511g Apr 23 
43 Apr23 
6 Apr25 
16 Apr 24 
27 Feb 2! 
56%g Feb 5 
40'g Apr 23 
39lgMay 3 


15 Feb 


4114 Apr 26 
47%, Apr 20 
4314 Feb 1 
814 Jan 12 
812 Apr 24 
39 Apr24 
1337g Apr 11 
84 Apr 26 
47g Jan 30 
85g Apr 26 
17% Feb 20 
23 Feb 20 
812g Mar 29 
1712 Mar 28 


$ per share 
801g July 
79% June 
69 Suly 
37%, July 


$ per share 
345, Feb 
Apr 
Feb 
Feb 
Apr 
Jab 
Jap 
Apr 
Mar 
Apr 
Fet 
Mar 
Apr 
Apr 
Apr 
Fet 
Ap! 
Apr 
Apr 
Ap! 
Apr 
Fet 
Apr 


Apr 
Ap! 
Apr 
Apr 
Feb 
Apr 
Mar 
Feb 
Jan 
Feb 
Feb 


41% July 
8312 June 
207g July 
7912 July 
122 July 
4914 Aug 
8 July 
8l2 July 
7%, July 
147%, July 
11% July 
184 July 
16 July 


24% July 
10'g July 
191g July 
15 July 
61 July 
42% July 
30 July 
1053 June 
16 June 
93% July 
46 July 
19%, July 
25% July 
2912 July 
23% July 
33% July 
l[llg July 
2312 July 
2% June 
19 June 
50% July 
60's July 
60 July 
34 July 
13% Dec 
247g July 
3414 July 
27% July 
6712 July 
28 Oct 
20 Oct 
8 June 

214 July 

573 July 

81g July 
1412 July 
17's July 
3714 July 
1014 July 
15% July 
67 July 

312 June 

143 June 


Apr 
Apr 
Apr 


344 July 


158% Jun® 
347g Ju'y 
56 July 
15 July 

3l2g July 
47g July 

177. July 
8712 Sept 
34% July 


4214 July 

9 July 
37 July 
44le July 
38!e July 
57g July 
10 July 
35%, July 
6212 July 
38 July 

















37 July 


1812 July 
9%, July 
914 July 

22 July 
3 July 
473 July 

38%, July 

36 July 

49 July 

40% July 

43 July 

12!g June 
4%, June 
15 June 

132 July 

752 July 

712 July 


1% 














* Bid and. asked prices, no sales on this day. 

















tCompanies reported in receivership. a Optionalsale. cCashsale. sSold 15 days. zEx-dividend. y Exrights. | 
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ECEDING. 
ta” FOR SALES DURING THE-WEEK OF STOCKS NOT RECORDED IN THIS LIS ee SECOND PAGE PR 























































































































PER SHARE ot oe tea 
Since Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. -y wae Sone BROOK onto of 100-shave lots. Year 1933. 
Friday the EXCHANGE. Lowest Highest. Lowest. | Highest 
pr 4 ina May 11. | Week. ary ; 
May 5. % é | $ per share ||$ per share|$ per shar 
$ per share $ per share | Shares.| Industrial & rune a $ on Jan 6 ‘tit Feb 5 eb} 13% July 
+ Biz] 7% 8% ee: 2 4 Or eon oe ee eee Abt| 21% July 
ye tag pA Bed BP Le eng ~~ thle ati Jan 8 Apr 
‘ae wi ge "| “35° des, 7a, Sie] 4400] Address Multigt GofD_+---10| 7% Jan 5B ‘ere si in Pal oe 
2 5 91 VS a ee Cs ee ee 51 Feb 10 
ly A Bu] Bis te oe OM) 1 ote) Seuteet Peeaao tase bel oe ae 13) out Feds oe Fa id Sa 
md *7 = Tia fra] Go peneaae Ni 93% Mar 4 Jan Sept 
1? 103% sa Mil ae Sata S| sooo] Air Way tee Appliance Neper| 1% Jan 3| 3% Apr 26 lg Feb] 4 May 
108m 38 oe Ee 17% 18%| 60:00] Alaska Juneau Gold Min.-10| | 171zMay 1 ere ve Se oe oes 
4 , lon 8 D 
a 8 '| 5% 5% *5 300| Alleghany Corp... Ne par] 2%Mari6| 5% Feb i|| % Apr al July 
3 3 = 13 18%3| “5,000| “ Pref A with 860 warr..{00] 5% Jan 4{ 10% Apriol] 1° Abr| 21% July 
131g} 12% 14 ~ warr...100| 5% Jan pr Mor 
ciate iss 112 Ht ion “ie iz 1,800 Pref A "without wart --100 rn 7 g 231° ont 8s Mar| 26 ju 
12 12 “17° 21 Ory. Ee ch cagens Allegheny 8 none 133. May 10} 160% Feb17|| 70% Feb) 152 
*18 21 ao aie 135, 137, | 12,400} Allied Chemical & Dye-No par| 133, May 10] 160% Feb 17 Apr| 125 
142'2 145!2 oes one is7ia 12712 12719] | 200 tees es oe 1 l4igMay 10] 23% Feb 5|| 6 Feb 26% July 
“Mem 172 i“ ie 13ig 131s! 'Sool Alpha Portland Cement No par! 12% Jan : 06 Feb © (Oe cae 
131g 8 8 7% Mar 12 Sg Feb) 9% July 
141g 14! 131g a Leather Co Be 4 Jani5 % 40 
1 3% 5 800 care 25 Jan 6| 45 Mar 13 Feb 
= ss #31 32l2 "29. 49'| 4.100] Ametada Corp-z-22222Ne par| 412 Jan 4| 53% Apr 5|| 181 Mar 35" July 
oso, Bit 50% 4812 50 Su 3a | tees Chem (Del) No par| 254% Jan 4) 36 Jan 24 Mar| 28% Jul 
501g ois 31%, 32%4 32%, 34 | 11,800] Amer Agric N 141g Jan 4| 2514 Apr 27 Mar ots y 
oo St 198 21% a7 GO| © '370| “UProterredsse severe =—-—- Jan 4} tau Peo al] “1 Sen] fon duly 
7, 7, 47\g os SG ering Tey oot age ge 7ig Jan 
a7” 48 ti} “on i018 10 10 .600] American ferred. en” foo] 461 Jan 4| 71° Apr 12 ois saar| at July 
1 He 6312] 604 63 5912 otis toes Am Brake Shoe & Fdy_No par =. = R sim we 91g ses A 
Sa 283 27%4| 2673 267s : Tibsecuicenegene -“ 7 4912 Feb| 1001 Deo 
e1pais 107 *104ie 107, “O5'2 96%] 24,800| American Gan=___~----~-. 12612 Jan 6| 14512 Apr 13|| 112” Feb| 134 
981g 99% 143° 143 *14012 143 300 ar & Fdy...Nopar| 1912May11| 33% Feb 5|| 6 Jan| 39% July 
*140!g 143 2444| Qile 23 191g 2033} 9,500) American Car & Fdy...No pa 384 Jan 5612 Feb 5 59% 
24% 25 4514] 39% 405s 40 | 2,400) | Preferred........... No par| 6\g Jan1i| 12% Feb27|| 153 Mar is aay 
45 45 oa 8 Bi *71lg 83g 100} American Chain...... 2012 Jan10| 40 Apr 24 31g Mar| 3112 yd 
“314 9r2 33% *26 33% MR pn Chicle....--. No par| 46% Jan 8| 60 Apr 20 ot 
“33 58% 58%| 58 58 “tai, 8 | 300| Amer Colortype Go....---. ae] seihaee in| Gos mall wwe 
7 ; * 53 4 mm’ 1 Go 361g May 2 Jan 
a8 445] sf 40] 38 41 22 2s| 3.300] Amer Bocaustlo Tilng-Ne por] 28 dan] 8, Febigl| 1, dan| June 
0% 8 7] *0% 7 "7s 8°! 31,200] Amer & Form Power...Ne par| 7 May 10 30 Feb vil ie 447 June 
3 81 75g Ble ‘ Preferred........-.- Nopar| 17 Jan 
201 20% 20K) 19% 20% a " aed 2nd preferred No pa. Jan 4) 1712 =? be Hp nd 
341 1053 1112 *1012 , -=-.---No par| 12 Jan 4 . 
Fle amis | a7” a7 “14; 14%] 1,200] Amer Hawaiian &8'Oo.--°10| 14%May 11| 22%, Feb 16 21 16” june 
1712 a 161 155g 1553 14% 14% 1,700 Hide & Leather.No par 612May 10 1012 Feb 5 g 71» June 
16 16% 7| 653 Zig 6% 733) 2,400] Amer ~=--100] 2914May 10] 42% Mar15|| 1313 pik + 
Tig 74 3g 31. 31 291g 2912) 1,500 Home Products.....-- 1 lg Jan 5) 36% Apr26)| 24% i712 June 
fH] ot a 3 Tee aka in| Spo iw.n-ce--No pg] he Sun a] 28) Bab Sl) Bel irs tne 
; 1 1 ‘inl Aor ace aoe ech Jan 
Oat aa 2" Ce Ps $l a meee eee Ga nee Sees] SB fie ee 
42 4 2 7 Tle 6%, 71g} 11,500) Ame & Foamite No par Jan 5 llg Apr 4 4 12°53 
7% Big % % 7g  %| 700| Am L France 100} 4 Jani8| 8 Apr 3]; 1% 391 July 
ae 71 7 25t2 2512| 2,800] Ame eran Loconiotive--N par eee SR Ee a te 63. Jul 
+29 30 2512 2712 *55 59%|  '500| Preferred.............- 4| 19% Feb 5 22% July 
61 61 Fdry Co.Nopar| 13 Jan 
iss 16” 1512] 14!2 15 me ioe 13°40 ye Mach & Metals. No par 3% Jam 3 104May 11 31 23% 3 
1553 Tig Big 914 1014) 12, etal Co Ltd.._Ne par 18 Jan 4) 27% Feb 15 8 75% Nov 
23ig 23 21° 23% 81 86 "200| 6% conv preterred--.--100| 73 Jan 2| 91 Marisi| 17° 3013 July 
s $ 1 *81 amer Nowe Oo Ine....Ne 7| 21 Jan 3) 34% Mar 
“3719 ots 2712} "oT 27 70 ty 23 600 ‘amet py Light No par 4 is é bor Feb 6 37 41's uly 
734 67%, 6% 7s 211g 2153) 2,000] $6 preferred......-- No pay 614 Feb 7 Jul 
221 4 "2001 $5 preferred........ No 7} 12% Jan 5| 26% 
Tote iy isle 30°] 100 20. 12% 134| 05100] Am'Rna & Stand San'y No per| t2uMtay 10] 7m Feb il] iy Bob] 19, uy 
4 131g 144 : Ro} Mill..... 8 
14% 14% 2 19ls 2012 17%, 1812! 41,600) American Rolling Jan 13| 54% Apr 26| 201g 47% July 
21!g 2212 2 rican Safety Razor No par| 36 Jan 7 7ig July 
#4912 54 4919] 4912 50 "oa “ata '"800| Amerioan Seating v6 0-No par Sc can 30 = es Uf 4iz June 
33, 4 m...No par an 
“te iz lig 1g 15 aS aan wt? fener Shipbuilding Co.No par} 19% Jan 4 1 ody ion 5312 Sept 
25° 251 2415] 22 2314 371, _38%| 54,100| Amer Smelting & Retg-No par| | 35%May 10 (Btu feb 13 lg Deo 
16 119 °|*114% 11519 11414 114% "tet "00 | _ 200) and preterred 63% outa=--100| 714 Jan 2| 94% Apr 11] 2012 Janl 78." July 
"i30 02 ‘ > oe °B3%, 5612 1.100 American  —enanesen 106 * Feb 2 123teMay 3 102! . 5d 
ath, Jig 25188 Mi "ies| 4.4] aier Stl Hoi “No py] “RowMay 10) “40 Feb 8] “0a Has] AL du 
18% 19 185g ane Ue *67. 71 170 _ cceseeoese ‘No par| 37 Jan 3| 44% Feb 7 30 Aa — 
a i" #4212 427 “42 43 doo| Amer Sugar Refining....-100| 46 Jan 3| 61° Feb 6|| 21% 112% Jul 
7 f 52t2] 51lq 52% Ss 8 | Oe oe eee 10312 Jan 3) 115!g Apr 23)| 80 26 July 
#111% 114% 11419|*112% 1137 Mitte Late| 4.0001 Am Semets Tubsses._We per] 13%May 10) 30's Mar . 861 134% July 
"165 17! wt ae” ote 11015 1128] 70°40] Amer Telep & Teleg....-- a See eee ae a> & . 907 July 
110 112%4 1114) 109 11 6712 68 | 4,000) American Tobacco......-- Jan 8| 841, Feb 5|| 50% 
70 «70 ¢ oe oi 69\4 6934) 12,900 Common clase B.--0---38 Si Jan 3| 12312 Apr 10)| 102% 130 ~~ 
a 2 oe Mot gs] 2.400 tam Type Foundets---No par] “a dan 3] “48, Febail| 6 Deel 0, du 
1 "500| + Preferred...........--- 100 1, 
1Btg > 1812 1734 18 i715 im 19,900 Am Water Whe & Hise. -No ze > te = : = rep 5 35° $0‘ june 
1812 19% 17% 18t2 *72 80 400] 1st preferred........ ° 1 17 July 
70%, 75 eee lee 10% 11%| 6.200| American Woolen....Vo par| 10%May 10| 1715 Fev 4i| gas. 6712 Dec 
12 12% 12!2f 11% 12 *6212 6412] 3,000] Preferred.............. 1 414 Mar 14 3g 413 June 
6612 67 gs lg 2is 2g ¢.800| Am Writing Paper...---.. ba aes 1715 Apr23l| ahs July 
254 78 *4 Zig Big] 4, $706. ---- 0-0 20- 4, 9 Fe 4 
lls 11% 1144 Sis 1014 *6i2 7 | 2°100| Amer (Zine Lead & Smeit...1 a7 4 4| 501s Feb 16 20 rd 
6% 7 4 F *39 «645 | -.----| | Preferred... .....---.-.- 131g Jan 8| 17% Apr 
‘iis Tl “Ht Toa] “Bs ie" sie Hie) ig aaconde Gaara Mig] RE Hee BS ARTHAS Joel deta 
‘g 10% 2 lsiz 18 Jan 
'y B 214] 20 20% 03° 100 | °'190| “96-60 conv prelarred_No par| 84 eb 5] 100° Apri7|| 62ts 204 Suly 
ae, ‘| 99% 997 “25% '30%g| 3,900| Areher Daniels Midl'd.No fer) ce eee ee eee os 115 July 
1 1 "101 «7% preferred.......--- 
~~ ia Bt shales “his tS 00| Armeul & Go (Del) pret..100| 76% Jan 2| 93% Apr 26 <- oem June 
13" 92 *87 91 a "1 36 400 Armour of Tilinois class A..25) 414 — : .. aa u 5 
¢ 4 8 : 2% Jan bd 93 July 
614 65g 653, 55g 64 212 2%/| 21,500) Class B_.......-..--.- 65 Jan 3| 7553 Apri3|| 7 
2% «63 278 ext P=. 60%, 62!2) 20,300 Lacy pono Co ey 35s Jan10| 8% Feo 9 1lg te — 
‘em tae a Ee ts “go B) Saal arnt Conable Corb. sce) Jan's] agi aril] 2° Mar] Oia 
va . A BN gy een an 9 2F. 
47% «= 8 77% 734 oN 15s 153) 1,100) Associated Apparel ine Wo pay Lite Son 3} 18% Feb 6 Sig nf July 
is 2m 1313 *11% 127%] 3,300 refsrred.--....100| 60° Jan 1| 7712 Apr20]| 18 51% July 
bts 75] Gals O49] #60” 74's “351s 60 |-.----| . 79% 24. preterred.------ 361 30% Jan st 40% Apr2s|| "6% Mar| 36i2 July 
2 *551g 60 | ------| 7% 2d preferred....... 2912 Jan 2 
*561o 5914 5914; *45 5712 3814 3814 80! Associated Oll........---- 2 41 26 July 
rae. 41 a *12 20 100] At G & W 1 88 Lines..Vo par! 12% Jan 3) 16 Apri2i) 2s 3212 Nov 
*16 22 *13 22 3, 25 | 16,900) Atlantic Refining 24%gMay iS Mari3ii 9 39's July 
2614 26% 2619] 251g 261g 43° 43%| -4:000| Atlas Powder cos cee tl ible Arilll 60 83's Sept 
47 48 1 100% 100%| 1,300 apes. <= Tig Jan15| 16%Mar14|| liz Ht aod 
#10, 11% 85 33% 35%2| 28,300| Auburn Automobile... aan 4| 10% Mar Sl] te 9% July 
4 2 ’ 1 
13” 13 124] 13° 1319 im "000| Aviation ‘ Corp of Del (the) 8 5ta Feb 10 10% Jan3i\/ Sis 7 July 
y ee 17 | "ba5 “ere 10. 10%4| 47400! Baldwin Loce Works.-No par ge hy 60 
4 8 , 35 an 4 7; 
BS i te] 4s 50” 98 0812| *"400| Bamberger (i) Go pret.-100| 86% Jan 9] 90 Feb23|| 68% Fob| 90% Aug 
*51lp 52 5112 ‘3 98 Q8le 490) Bamberger No par| 3 Jan 2| 612 Feb 5 ' 244 July 
*97 98 bo Fi Ze Aig Ale 900; Barker ap 100 161g Jan 9| 38!2 Apr 12 “ li 
#45, Big 444] 414 42 *24 30 460) _ 634% conv preferred... 7igMay 11} 10 Jan 22 522 July 
#3253 33 325g] 291g 712 77%) 27,400) Barnsdall Corp.........---- 39 Feb 5|| 3% th 
8 8% 84, 7% 8 26 2714) 4,200) Bayuk Cigars Inc....-. 98 Mar 16 % 1 Sone 
30 31 291g) 23 2612 *90% 95 50| ist preferred... 18%, Apr 21 85 Ma 
*9312 95 9434 Soe 141g 14%) 3,000) Beatrice Creamery 86% Apr 21 “ te Sune 
15% 16 2 i eer ferred --.--...- 5 Mar 2| 67 Apr 
*84 871 871 384 8712 *63 «65 400 Beech Nut Packing aerteosee OR Jan 1514 Apr 24 3i2 Feb sda + med 
*6212 66% 6312] *6312 6 ; 1llg 1119] 11,900) Belding Heminway al 951g Jan 9| 11914 Apr24|| 62% Apr 2114 Jul 
13 134 12 12 1214 *117 118 100} Belgian Nat Rys part p —_ 13%May 10| 237 Feb 1 sis Feb 15° ame 
ye 17 “ola 1434 15% 16° i615] 12:400] Beneficial Indus Loa-2No par| 12! Jan 31| 191 Apr 26||_13%4 Sept 
4 16 8 — 7 " 
Selon ul we rted in receivership. a Optional sale. ¢ Cash sale. zEx-dividend. y Ex-rights 
* Bid and asked prices, no sales on this day. _t Companies repo 
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New York Stock Record—Continued—Page 3 
ce” FOR SALE DURING THE WweeK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
PER SHARE PER SHARE 
WHIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1. Range for Precotus 
mday | Tuesday , Wednesd Thursda Frid Ie NEV XCHANGE On basis of 100-share lots Year 1933. 
Saturda Monday uesday ednesday ursday riday ‘ 
May od May 7. May 8. May 9%. May 10. May 11. Week. Lowest. Highest. Lowest. Highest. 
er share | $ per share | $ per share | $ per share | & per share $ per share | Shares.| Indus. & Miscell.(Con.) Par| $per share | $ per share |\$ per share|$ per share 
af 33 32 3 31 32 314, 32 295, 3014) 30 301g} 3,200, Best & Co..-......-. ~--N0 par 2613 Jan 8 oa" Apr o. 9. + pe ase Jae 
3612 38 341g 3714] 343, 36%) 3512 37 3314 3514 3312 3514) 53,200 an pene Steel Corp..No par| 33\4May 10} 49!2 Febl 10's ar 53 4 5 
70 70 69 70%4| 66%, 6814] 67%, 6810] 65 6712' 6614 67 3,900 ee Cateet tes ie 65 May1l10}| 82 Febi19 25 Feb Soe jon 
30 30 2912 2912} 29 2912] *2812 30 *28:2 20 *2812 30 130 mms Bl y-Sant Carpet ine Nopar| 27 Jan 4| 40 Feb 5 6'g Apr 2 une 
‘12 12's} 10i2 12 10%, 11% ll 12 11 1ll4} 11%, 1114] 2,800) Blaw-Knox Co........No par| 10!\2May 7| 161, Jan 30 3ig Feb * 4 July 
*18 25 *18 25 *18 25 *18 25 *18 25 *18 eS sane Bloomingdale Brothers.No par| 18 Jan12| 26 Feb 7 653 Feb , July 
595, 60%) 57l2 5934) 56%, 58 5612 57 5314 55'4| 527, 54 8,800} Bohn Aluminum & Br......5| 52%Mayl1l1| 68% Jan 24 9ig Mar 582 Dec 
2353 24%) 231, 2414) 22 2373| 227%, 2312] 22 2312| 2312 24%) 30,200) Borden Co (The)..........25| 19% Jan 6| 2712 Feb 5 18 Feb 37iz July 
2353 2410) 22%, 24 22%, 23%) 23 23%) 211g 22%) 22 225g; 11,600) Borg-Warner yr Spree | 20% Jan 3) 285 Feb 5 5\2 Feb rth Dec 
*1llg 2igi *llop 2 *1lp 2igi *1lg Qig lig ilg) *i1lg 1lg 100| tBotany Cons Milis class A.50 1 Jan 2 3 Feb 9 3g May 4\2 July 
17 1712} 155, 17 15%, 167% 1612 17 15'g 1612) 16 1634; 36,700| Briggs Manufacturing.No pu: 12 Jan 6) 19% Apr 26 25, Feb 14% July 
3414 34lo} 34 3412) 33l2 34 233%, 341g] 3312 33%4| 33%, 33%4| 4,300) Bristol-Myers Co.......... &| 26 Jan 4| 3733 Apr 26 25 Dee s6% Sept 
62 62 61 62 607, 611g} 6lle 61!e} 61%, 6212) 6212 6212) 1,500) Brooklyn Uaion Gas...No par| 60%May 8] 80l2 Feb 6 60 Dec se June 
*55 58 55 55 *53 59%) 54 54 *53 59%) 53 53 400| Brown Shoe Co_.... -No par| 50% Jan 5) 61 Febi6 281, Mar 53% July 
Ble 8% 6%, 8le 7ig 8 *75s 8 7% Tile 73, 7ie| 2,900) Bruns-Balke-Collender.No par 6%May 7| 1073 Mar 17 1% Mar 4 June 
*6lg 7 57g 6 le 5le 6 lg 5% = «6B 5% «=«6 55g «=««4534) 2,000) Bucyrus-Erie Co_......... 10 5lieaMay 8 9%, Feb 5 2 Feb| 12% June 
Il!e Ills} 10!2 lls 9% 10%) 10% 10% 91g 10% 93%, 973) 3,200 i: 2 ihn omemneiraln 9lgMay 10) 14l2 Apr 24 2% Feb) 195s June 
*63!\2 67%) 6414 6414] *62%, 6744) *62%, 67%4| *62%, 67 *6§623%, 67 10 ilinessnsene 63'g Jan 9) 75 Janis 201g Mar i June 
6%, 6% 6 612 6 612 5%, = 65g 5% = 6 lg 6 6%g' 18,000 Budd & G) Mig......No par 5g Jan 3 7%, Apr 25 % Apr 9% July 
* 75s] *34 371 34 34 *291o 341g) 30 30 30 311g 600 7% preferred..........100) 25 Jan 2) 44 Apr25 3 Mar! 35 July 
" hy 3% 864 , 3%, 38637 3%, «863% 3lg 3% 31g 312] 6,000) Budd Wheel. .2. Wie par 3% Jan 5 5% Jan 30 1. Feb 5% July 
*5le 6 5l2g Ss Ble 5 534 6 6 5ig = 53g] *5 512} 1,400) Bulova Watch........No par 2%, Jan 9 612 Apr 28 ig Mar S June 
912 10 94 10 9ig 10 934 9%, 91g Ole 91g 9i¢) 2,900) Bullard Co..... ----.-NO par 7% Jan 4) 15'!2 Feb 16 21g Feb| 13% July 
*3 4 %3 4 2% 3 *25g 3 *2 3 *2 3 200; Burns Bros class A_...No par 15g Jan 25 6 Feb2!1 1g Apr 5 June 
*65, 9 *65g, 9 *5%, «269 *6 9 Jig 8 614 614 20 7% POCO... occcccce 00 4 Jan 9| 15l2 Feb 20 1% Jan 3s June 
1415 1412} 13%, 14!o} 1312 1A4lg 13%, 1414] 131g 1414] 135, 14 11,800; Burroughs Add Mach..No pa: 13%gMay 7| 21933 Feb 1 61g Feb) 20% July 
*24 3 244 2le} *lle 2 *lle 2 *1ilg 13%) *1lg 2 200| {Bush Term.........No Feed 2'g Jan 3% Feb 9 1 apr 8 June 
*4 5 4 4 *2l0 6 *2in 44) *3 4 *3 4 300 l,l eS 3!2 Jan 20 6 Mar 8 1 Apr 9'2 June 
1214 1214] 12%, 12%] *10 12 *10 12 *10 12 10 10 130| Bush Term BI gu scat atte. 100 5'g Jan 3) 15% Feb 23 4lg a Dec 
*Ilo 15g] *1lg 153) *1lo 15g) *1lp 15g 11g Ile lle lig 200; Butte & Superior en llg Jan 13 2ig Feb 16 1 Feb 2% June 
Zig = Qig 2 2 2 23 *2ig 23) * 2ig 2 2 1,600; Butte Copper & Zine.......5 Jan 2 3 Febi16 ia Mar “ June 
3 34g) *23%, 314 25g, 325g 314 3% 273 27g 27g 27%) 1,000) Butterick Co........No par 2'g Jan 2 4%, Feb 1 lig Apr 7iz June 
24 24 20\2 23 20%, 2312} 22 227g} 195g 21ig} 21 22 10,100) Byers Co (A M)_......No par 195gMay 10} 32% Feb 7 Big Feb| 434 July 
*60!g 62 58 «61 5814 5814) *58 59 58 58 | *54lg 617 1 Preferred............-.100| 4714 Jan 15} 67%, Apr23/| 30's Mar} 80 July 
31l4 32%) 30 32'4] 30 32 3114 32%} 30 32 30%, 3212} 18,100| California Pac ----NO par Jan 4) 34l2 Apr 30 7% Mar 34% July 
7g 7g 7g 7g 7%, «(1 = = 7g 7g = 32 2,600| Callahan Zino-Lead_......10 % Jan 9 1% Jan 23 \ Jap 2'\4 June 
4% 65 4in 47% 41, 4% 4lp 45g 4 Alo 414 414) 9,300) Calumet & Hecla Cons Cop.25 4 Jan 3 653 Feo 5 2 Feb 9% June 
*11ll4 12 10!2 Il 10 101g} 1014 1012} 10 101g 91g 934) 1,900) Campbell W & O Fdy_.No pa’ 91g Jan 4| 157% Feb 23 2 Feb| 16' July 
231g 24%) 21 23%4| 221g 23 225g 23 21% 23 22 2212) 10,300; Canada Dry Ginger Ale....5| 21 May 7| 2912 Apr 24 7ig Feb) 4112 July 
34 34 3314 33l4] 33 33 *321g 33%) *32 3312] *321g 3312 600} Cannon Mills........No par| 2812 Jan 4| 38 Apr 2 14 Feb) 35'2 July 
8%, 8% Ble Ble 7% )«=6 77%) *8 814 75g «675g! ~=*7ig 10 600/| Capital Adminis ol A....-...1 5¥g Jan 2} 10 Apr je. 4% Oct} 12!2 July 
35l2 35!2} 35 3514] *33 5 32%, 34%) 321g 3212) 3312 3312 360 Preferred A..........-. 26%, Jan 24; 39 Apr20 25'3 Jan| 35l3 July 
543, 593, 523g 5773) 55 5712) 55 58 501g 5412} 5014 53 | 26,400) Case id I) Co.....-...-..100] 5014May11} 86% Feo 6 301g Feb} 103!2 July 
7114 73 , 71lq4 7114) *72 6 *71l4 76 7lig 71l4] *7114 76 100 ferred certificates...100| 68 Jan 5] 84!2 Feb 6 41 Feb| 86% July 
281g 2953) 2712 293g) 28lg 2934) 285, 29 265g 2853] 27 28 17,500 Oucerpilint Tractor...No par| 2312 Jan 4) 33%, Apr21 513 Mar 29% July 
283, 301g) 27 2943) 2714 291g) 2814 3012] 261g 291g] 2653 2833) 39,600) Celanese Corp of Am..No par); 26!gsMay 10} 447% Feb 5 412 Feb 587s July 
Big = 3l4] *3lg = 3l4 Big Big 3 31g} *27g 3l4] *27g 8 3ilg 800| tCelotex Corp........No paz 244 Jan 9 453 Apr 12 1g Mar 57g July 
*23, Sig) 234 2% 23, 234) *21p 23% 214 24] *2ig = 284 300| Certificates._........No par 1% Jan 9 4 Apri2 Feb Pa Jul 
15l2 152} 15 151g} 1214 1419] 1219 14 127, 13 1212 13 430 Preferred..............100 6lg Jan 18} 22% Apr 13 lig Jan} 12% July 
273%, 28 2612 27 2612 2673} 27%, 281] 273, 28 2712 2712} 3,600) Central Aguirre Asso..No par| 24 Mar22| 32's Feb 5 14 Jan) 41 July 
1014 1012} 10 101g 97g 101g) 10 101g 912g «Ole 93, 9%) 1,700 a Ribbon Mills.No pa: 7% Jan 16) 12% Feb 19 2 Apri I15s July 
*83 93 *83 93 *83 93 *83 93 *83 90 *83 GF. ¥ skvens =e -100} 82 Mar3l 95 Jan 2 52, Feb 
3llg 3212} 31 33 314g 345g) 317%, 3412} 305g 33 3llg 33%g) 31,200 ous de Pasco Copper-No par| 305gMay 1) 40% Feb15 5% Jap| 44% Sept 
5%) «66 5 5le 5lg 54 5 5le Ale 5 45g Big ,400| Certain-Teed Products._No par 344 Jan 2 7% Apr 5 1 Jap 7% July 
28 28 *2612 27 *26lo 27 27 27 2612 2612] *25 31 500 7% preferred_.........100) 17i2 Jan19)} 35 Apr 5 4 Mar! 30% July 
20%, 207%} 2014 2034) 201g 2012} 21 21 201g 20!2| 2012 20%] 3,300] City Ice & Fuel......No par 17% Jan 5| 24% Jan 30 7ig Mar| 25 June 
84 84ig| 83lg 83lg} 82 82 *82 83 82 82 *82l4 83l2 100 Prefecred.......ccsccsaccee 100} 67 Jan 3) 86 Apr23 45 Apr id July 
44lo 4614) 41 4414] 425, 4312) 421, 44 41 41’s| 41 42 6,600} Chesapeake Corp.....No par| 34 Jan 4| 487%s Apr2l 14% Jan} 62i2 July 
733 = 75g 7 74 7 75g 71g Tile 65g 634 65g 634) 2,700) Chicago Pneumat Tool.No par 6% Jan 6 97g Feb 5 2ig Mar 13% July 
2312 23%) 21le 23 22 234g] 221g 2210} 20 22- 213g 21%) 3,500 Conv preferred... _-_ 161g Jan 12} 28% Apr 24 5lg Feb| 25', June 
#253, 2714] 25!g 2614) 25 254g} 2514 2514) 25 25 *24 26 1,700; Chickasha Cotton Oll 19% Jan 8| 30% Feb 5 5 Mar 34 July 
Jig «7% 7 7 6% =7iIg 714 «74 6% 7 7 7 ,900)} Chil - ora dias tb 6 Jan 6) 1153 Feb19 2 Feb ie ord 
*13 1719] *13 15%] *12l2 15 15l2 1519) *13i2 15 *12ig 15 30! Chile Copper ee 13. Jani3) 1753 Apr 9 6 Apr llg July 
44%, 4653) 42!4 4553) 421, 4419) 42%, 445) 40 427g} 393g 411!9/252,900) Chrysler Corp............. 5| 393gMay 11} 60%, Feb 23 ™ Mar! 6575s Dec 
Im 1% lig 1% lig Lig Llg 14 lig LIlg lig ilgl 3,600] City Stores.......... No par 7g Jan 5 21g Feb 6 4 Feb 353 July 
1 1 Ig 12 1 5 lp 1 1 1g 1g} 1,900) Voting trust certifs..No par 1g Apr 20 lly Feb 6 1g Mar 2'g July 
+355 475 *35g 47g +355 47, *35, «= 47g #355 475 | eS Gt Mekicibestiutke« No par 3% Jan 9 55g Feb 6 12 Jan Siz = 
*35g 44) *1 44) *3 4\4 3ln «=Slol =6*3lg 0 C4 *3ln 414 100 Class Avtc...-..-.- No par 3 Jan12 5ig Feb 21 4 Nov oN July 
*16 19 15 1514] *16 19 161g 161g] *14 1612] *13 15 500} Clark Equipment.....No par 8% Jan 5| 21%Mar 5 5 Mar aan June 
*363, 39 35 3614) 35 36 37 3712} 3412 37 *35 37 2,000} Cluett Peabody & Co..No par| 28 Jan 3) 45 Apr 7 10 Jan} 4i1'l2 July 
*100 = =___.|*100 adel ie Gee. to Ree * «ecck Ee S208 PPOee ‘acest oacnan Pile rcencnecadce 00} 95 Jani7|} 115 Apr23 90 Jan} 100 June 
11714 118 11612 11714] 116 11612} 116 116 116 116 116 116 2,400 a ee Co (The) ...No pa7r| 95% Jan 2) 127 Apr24 731g Jap; 105 July 
*533, 54 *537g 54 *537g 54 54 *53le 54 *53le 5334 Ree, Gee Mieeocenescce 0 par} &0lg Janill) 54 Apri6 44 Apri 51 
15lp 16lg} 14 1512} 141g 1514] 143g, 15%) 1314 1412} 1312 14 19,900 Colente- Peprsapersess No par 93g Jan 3) 18's Mar 13 7 Mar! 22% July 
*90 905s} 90 90 *80 891g] *80 8834) *80 8834) *81 885g 200 6% prefe edited ieininwe 681g Jan 8| 92!4 Apr18 49 Apr) 88 Aug 
2llg 21%) 18!2 21 19 2012} 185, 20 16 1814] 1612 1734] 10,900) Collings & Aikman.....No par} 16 May10} 28'2 Feb 19 4 Apr; 26 Sept 
5ig Sig 4ip Bly 4%, 4% 4%, 47g 45g 47g 4ig 434) 3,100] {Colorado Fuel & Iron.No par 35g Jan 2 8% Feb 6 2% Dec 17% July 
69 7114] 6814 70 68%, 7Ole| 67%, 69 641g 67%) 6312 6614] 16,200] Columbian Carbon vtec Nopar| 58 Jan 8 77!4 Apr23 231g Feb| 71'!2 July 
28 29 2612 2712] 277, 28 27l2 28 25 2612} 25l2 2%! 3,900) Columb Pict Corp vtc.Nopa7| 23 Jan 6) 31 Apr 6 653 Mar 33 Nov 
11% 137g} 1153 1253] 11%, 12%) 12!g 13 11llg 1214] 113, 1214] 57,000) Columbia Gas & Elec..No par; ll'g Jan 4| 1914 Feb 6 9 Mar! 28g July 
74lg 74le) *71 7453} 72 72 71 74 7012 7012} 7Ole 71 800 Preferred series A......100) 52 Jan 5) 76's Feb 27 50 Dec 33 June 
es  TPances TO Pee ee 66 66 66 66 *6412 67 3! 5% preferred........-.. 100; 41 Jan 9} 71 Apr24 40 May Tale June 
30 31%) 27 30 2712 2914] 28l2 291} 26le 2814] 27 277s| 23,200| Commercial Credit........10) 185g Jan 4) 35's Apr2i 4 Febj 194 Dec 
*283g 2812] 283%, 2812] *271g 2812] 2812 2Sle] *28ig 2Ilo} Ble 2Rle 170 7% ist preferred........ 25) 2312 Jan 5) 29 Mar 3 1812 Mar 35 Sept 
*461, 49 *4613 49 48 48 *461g 477g) *455g 47 *455g 47 100 Class A................50} 38 Jan 3} 50 Mar 9 16 Feb 30ts Aug 
281g 28de} 2814 2834) 283, 2914] 29 29 | *27lg 2819] *2712 28le 240| Preferred B___...-.--_. 24 Jan 3| 30 Mar 3 181g Mar 25's Sept 
105 105 105 105 104 105 104 104%) 104 1064 104 104 220 6% % tirat ee eo 9llg Jan 3) 106 Apr30 70 Mar| 957s Sept 
55lg 5641 . 53 553g 53l2 55lgl 5414 54141 50le 5314] 5012 51%! 9,900] Comm Invest Trust...No par Jan 4| 59% April 18 Mar, 43!2 July 
*10512 107 |*1051g 10612} 10612 107 |*10612 ___.|*1067g ___.]*10612 ____ 200] Conv preferred____- No par| 91 Jan 3} 10812 Apri4|| 84 Jan) 97% Jan 
2312 243g] 2214 235g] 2134 233g) 2212 2312] 207, 225s] 2034 2153] 73,800] Commercial Solvents._.No par| 20%,May1l1| 36% Jan 30 9 Feb 574 July 
21g 25g «=—2Ig 21g} lg Dg 214 2ls} ig 23g 21g 214] 67,400) Commonw’lth & Sou_..No par 1% Jan 3% Feb 6 14 Dee 61g June 
46 4612] 435g 4610] 431g 4410] 44 45 41 4334) 42 4312} 7,200 $6 preferred series...No par| 2llg Jan 2| 52%, Apr 23 17%g Dec| 60i2 June 
26 26 25 2634) 25 2612| 25%, 27 2412 26 2514 2512} 9,800 pan centages ang Inc..No par| 23 Jan 9| 314 Feb 16 7%3 Jan) 2753 July 
*12 1212) 11% 12 | *11lg 12 | *11% 12 1llg 11g] *10% 12 Congress Cigar......No pai 9% Jan12} 1412Mar 5 61g Feb) 18 June 
10!g 10!2} 10 10 9%, 10 10 = 101g 9 95g 914 95g} 3,500} Consolidated Cigar....No par $14 Jan 2) 13%, Mar 17 3lg Apr} 19% June 
55 55 | *50l4 55 | *50l4 54 | *5014 54 | *50ly 54 50%, 51 20| Prior preferred........100| 45% Jan 2} 60 April|} 31 Apr; 65 June 
4 4 4 4 344 4 334 37s} 4 =334S 384] Ss 35g) 384] 3,500] Consol Film Indus_._.....-.1 21g Jan 2 5% Feb 15 1% Jan 5% May 
1612 1612] 15l2 1614] 15l2 16 16 16 15 1534] 153g 1534] 3,600|  Preferred_.......- -No par| 10% Jan 2) 1712 Feb15 5% Mar 1% May 
33 3354) 315g 331g] 315g 3312] 3314 337s! 23214 33 321g 33 55,300} Consolidated Gas Co...Nopar| 31l5gsMay 7| 47% Feo 6 Le Dec| 64's June 
90l2 90'2} 9033 9Ol2] 9Olg 9012} 893, 901g} 9014 90l4} 90 901g} 1,500 Preferred ........... No par Jan 4) 9214 Feb 6 81's Dec by Jan 
2% «86g Zig 284 25g 234 23, 2% 25g 25g 212 25s] 1,700] Consol Laundries Corp.No par 21g Jan 8 43g Feb 7 llg Dec 5ig Jan 
113g 117g} 105g Llle} 1012 Llig} 1010 11g Mig 10le 97g 1014] 65,000} Consol Oll Corp......No par 9i2May 10) 1414 Feb 13 5 Mar! 15% July 
*L11 = 11154)*111 11154)*109 11134] 111 111 |*1097g 11112|*10814 111!g 100} 8% preferred__........100] 108 Feb 9] 111!2 Apr 28 9512 Mar 108 Oct 
Ilg 1% 1 1! 1 1lg 1 1lg 1 1 1 1 | 18,900} Consolidated Textile...No par 7 Jan 4 21g Feb 7 i¢ Mar 3M July 
38 10s -1Lt4] «10's 11 1012 Lllg} 101g 10%) 10 1053 ,000| Container Corp class A.....20 61g Jan 5) 13%, Apr 23 1lg Jan| 10% July 
44 4! 4 4\4 4 4lg 4 41g} 3% 4 4 41g} 7,700} Class B_...........No par 23g Jan 2 53g Apr 18 ly Feb fiz June 
973 10 91g 1012} + =95g 10 9%, 10 9 912] *9 934] 3.300] Continental Bak class A Nopar| 7 Jan 8| 145, Jan 24 3 Mar, 18% July 
15g 15 lig 15g Ilg 15g llg 153 llg 15g llg 15g} 8,700) Class B_...........No par 1 Jan 1 233 Feb 7 1g Jan 31g July 
61 61 | *60 621s} 60% 61 60 60 | *59 G6lls| *59 62 400} Preferred__............100] 46% Jan 6) 64 Feb 9 36 Jap} 64 July 
7814 80lg| -76lg 79 76 781g) 7653 78!s| 7433 7634] 753g 757s] 13,200] Continental Can Inc_......20| 74%sMay 10} 834 Apr 21 3514 Feb Dec 
9 9 Sig 85g 9 94i 9 915; 8lg 812i 88 834] 1,200] Cont’l Diamond Fibre......5| 71g Jan 5) 11% Feb 6 3ig Feb| 17's July 
331g 33's} 301g 3314] 31 31 3012 31%] 2934 3033] 30 30 5,700] Continental Insurance....2.50| 23%, Jan 6) 35l2 Apr20|} 101g Mar) 361, Jumy 
lig Llp 13g 18 1lg 13 114 13 ll, 18 1l4 114) —~ 7,100) Continental ee.- 0° par llg Jan 2 23g Feb 21 1 Mar 4 June 
191g 2012] 19 20 19 197g} 19%, 20 181g 191g] 18!g 19 | 45,100) Continental Oil of Del_..... 5| 161g Jan13) 22%, Apr 21 4%, Mar| 1953 Sept 
6734 6834) *641g 66le) 64 66 6612 67% 641g 663g} 65l2 6612] 12,000) Corn Products Refining -.25 64 May 8| 84l2 Jan 26 45%3 Feb| 905s Aug 
*143 145 |*143 145 | 14312 143le] 14312 14319 *1421o 145 |*14215 144 200| Preferred___.- ‘BE Se 100} 135 Jan 4/ 145 Apr25/| 11712 Mar| 145% Jan 
6 613) 5% 6 Sig 5%) 573 6 53%, 644) 6 614] 5,100] Coty Inc........... -No par 3% Jan 2) 9% Feo 5 Mar) 7i2 June 
323g 327g) 31% 323g] 3134 3234] 3212 3273] 31 3233] 31% 32 5,800| Cream of Wheat ctfs...Nopar| 28 Jan 3| 35 Jan31|| 23 Feb| 3912 July 
13° 13lg] 12l2 13 1214 12l2] 121g 1210} 12 124] 124 13 2,600| Crosley Radio Corp....Nopar| 8 Jan 2| 15's Apr13 214 Mar) 14% June 
285g 2853) 26 29 261g 267g] 2612 2710) 2414 26 2514 2534) 5,600) Crown Cork & Seal....No par| 24!;May 10} 364 Feb 1 144 Feb| 65 July 
*40l4 43 40 4012} 40 40 *39lo 40 391g 3953] 40 40 900 $2.70 preferred_..... No par| 35\g Jan 2} 4114 Apr20 241g Feb) 38!2 July 
55g 534) 51g 584] lg 58g) lg 5 53g} 51g 514] 6,700] Crown Zellerback vtc.No par| 3% Jan 6| 653 Apr 27 1 Apr 82 July 
281g 28lo} 25l4 27%) 24 26 2614 2614] 211g 2414] 22 23 3,200} Crucible Steel of America..100| 21%g Jan 4) 38% 3 Feb 19 9 Mar) 37l2 July 
*63 70 63 63 | *60 70 | *60 70 60 60 | *53 67 200! Preferred__..........-.100) 48 Jani12) 71 Apri19 16 Feb) 60% July 
*1%3 «2 lig 1% 1% 17% 2 21g lig 2 1% 2 2,600] Cuba Co (The) -_.-..-.-. No par 1 Jan 2 31g Feb 9 lg Feb 4%, June 
Tq Tig] 6% 75s] 6% 758) 7 719} 67g «= 74) 7 714] 6,300) Cuban-American Sugar. ..-10 3lg Jan10| 9% Feb 8 lig Jan| 11! May 
45%, 47 44 45%) 42 45 45 46 42 4512] *4412 47 560| Preferred_.....-.- -----100| 20'!g Jan 9| 47% Feb 8/| 10 Jun} 68 June 
4614 4610] 443, 4610) 44 44 443, 443;) 4114 44 42 42 2,800} Cudahy Packing_.-...-.-. 50| 37 Jan 2} 50% Feb16 Feb 50ts June 
2414 25'g} 23!g 25 | 23 2414] 23lg 2414) 22ie 233s] 21 2314] 9,500] Curtis Pub Co (The).-.No par| 131g Jan 8| 29% Apr 12 61g Mar| 3214 June 
79 79 7512 791g) 75 7712] 76l2 77 73lo 77 | *74 75 3,400 Preferred..........No par| 43lg Jan 3) 84'4 Aprl13 30 Feb) 66 June 
Ble 384) 31g 35g] 31g B12] 33g Bla] «= B3lg Bla] «= 31g Ss 312] 34,400 Ourtiee- Wright......--------1 21g Jan 2 5\4 Jan 31 lig Febj 4% July 
834 938 814 8% 83g = 95g 83, Qle 83g 834 Sis Biel 17 90a) lee Ao. ea cwcnn 1 544 Jan 3} 12'4 Apr 2 2 Mar 8 July 
16 16%} 15 15 15 15l2} 16 16 15 15 *14%, 16 1,700} Cutler-Hammer Inc...No par| 11 Jan 4) 21'2 Feb 21 44 Jan} 21 July 
Wy * Bid and asked prices, no sales on this day. ~ Companies reported in receivership. a Optional sale. cCash sale. zEx-dividend. y Ex-rights. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nus bone tok Aang 
: for NEW YORK STOCK On basis of 100-share lots Year 1933 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE. - - 
May 5. May 7. May 8. May 9. May 10. May 11. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Com.) Parl $ per share $ per share per share|$ per share 
*67g 74 6% 6%) *6l2 7 *5le 7 614 614) *6le 7 300, Davega Stores Corp........5 6 Jan 10 au Feb 5 153 Feb! 8% July 
2314 25 2llg 2433) 22 237 2319} 21lg 2234) 21 22 17,400] Deere & Co........-. 0 par| 21 Mayll| 34lg Feb 1 24%, July} 49 J 
13% 13%) 13% 1414] 137% 137%] *13% 1414) 138 13%) 14 i4 7 Preferred ..............20} 11% Jan 2) 1512 Jan 30 6% Feb] 18% June 
*78 =680 77) = =67712) *77_— 79) 77 «677 76 #76 1*77 78 500} Detroit Edison........... 100] 631g Jan 5| 84 Feb23|/ 48 Apr] Ql July 
471g 4812] 4714 49 4773 48 47 4819| *45 47 44 46 2,700] Devoe & Raynolds A..No par} 29 Jan 6) 55's Apr25/} 10 Mar] 33% A 
231g 23!2] 22g 231g) 2234 2312] 22% 23 22%, 23 225g 2253} 3,000) Diamond Match..-...-. No par| 2212May 7} 281g Jan 16/| 1712 Feb| 2912 July 
*297g 301g} 3014 3014) *30!2 3114) 301g 3014; 30 30 2919 291s 600 icipating pre ...25] 2814Mar27| 311g Jan 24|| 26's Feb July 
37 = 3712 " 3714] 3614 381g) 3714 377%) 3612 3714] 3612 27384) 45,900) Dome Mines Ltd......No par| 32 Jan25|) 4073 Apr 2|| 12 Feb} 391g Sept 
2014 2014 2014] 201g 201g] *2014 20%) 20 201g} 197, 2014{ 1,300] Dominion Stores Ltd..No par| 19 Feb10} 23 Marl0j| 10!2 Feb July 
| 193, 207 18ig 2014] 1814 1912] 1812 1934) 177% 19 175g 1914] 35,300} Douglas Aircraft CoInc No par| 1414 Jan 2) 2812 Jan 31 10% Feb| 18% July 
14 14 |] *11 161g] *11 «14 | *10 §=1634] #10 =: 161g} #13 = 161g 100; Dresser (SR) Mtg conv A No par 94 Jan10; 19 Febi17 6% Feb) 18 June 
91g Gig) *8lg Dlg} «82 B12] *8lg 10's] «= 78q 78g] *71g 8 500} Convertible class B..No er 7ig Jan 16] 1153Mari4|| ‘2ig Mar| 10% June 
81g 8% 8 8 714 8ilp 812 Ble 8 Ss *7ig 833| 2,460) Dunhill International....-._. 61g Jan 13} 11%, Mar 26 7% Apri 14% Jul 
*1021, ..-.| 102 10214; 103 103 | 102% 103 | 103 103 |*102% ____ 110} Duquesne Light Ist pret. 100] 90 Jan 16] 103%3 Apri4|} 85 Nov) 102!g June 
873 8 Ble 7 84) Big 84] 7 Sig} *73, 914] 3,700] Eastern Rolling Mills..No par| 5'!g Jan 3) 12% Feb 19 llg Mar} 10 J 
89 91 87%, 90 8734 8814] 8912 9012} 88 904] 9014 91 7,800) Eastman Kodak (N J).No par| 79 Jan 4) 96'4 Apr20 Apr| 89% July 
139 139 136 138 136 136 |*138 140 |*138 140 /|*135 140 100 6% cum preferred.....- 100} 120 Jani16}; 140 May 4j} 110 May| 130 Mar 
181g 1812] 161g 177%) 16!l2 17%) 171g 1814] 161g 171g} 165g 171g! 15,900] Eaton Mfg Co... .. -No par| 13% Jan 3) 2212 Apri19g 31g Mar| 16 July 
881, 90%! 8514 89%! 84lo 88%! 86 88 83's 85%! 83ig 8514 56,800! E1 du Pont de Nemours....20! 83!sMay 10! 103% Feb16!| 321. Mar! 9 Dec 
#12153 123 | 121% 122 | 122 122%] 122 122%] 12119 121%9| 12112 1211] 1,100f 6% non-voting deb_....10(f 115 Jan zf 122\4.May ‘ff 9712 Ap//117 July 
*13 1319} *121g 13 *1214 1312] 1212 1219] 1214 124) *1214 121, 300] Eitingon Schild new..No pa: 115g Jan 30 S00 DORE Oe nasa caanl bsee ance 
225g 2334) 1914 2212} 201g 2214) 2llg 224] 19% 21le} 203, 217%] 44,000] Elec Auto-Lite (The).......6| 181g Jan 9} 31% Feb2) 10 Apr] 2712 July 
*97 9712} 97 97 | *97 9812] 97 97 | *7312 Q8le] *___. 98le 30) Preferred_............. 0c} 80 Jan 5) 101 Apr 6|| 75 Oct] 88lg July 
53g Sle] 48 58g) 4BqCS 5 Sig} 412, 47g] «= 41g 45g) 11,300] Electric Boat............-- 3} 333 Jan 8| 712 Jan 2y 1 Jan| 8% July 
Big 83g 8 81g 85g 91g 8l2 9 85g Olle 87g 9 | 71,700) Elec & Mus Ind Am shares... 414 Jan 3 9igMay 8 1 Feb 412 Dec 
55g Gls) 5 55s) 5 553) 55g 6 51g 553} 51g S12] 17,900] Electric Power & Light No par; 41g Jan 3) 953 Feb 7 3!g Fet| 15%; June 
15 15le} 14% 15 141g 1512} 143% 1512) 14 151g} 14 1453} 6,400] Preferred_......... 0 pa 84 Jan 3) 21 Apris 7lg Apt| 3612 June 
14 14 131g 13%) 13 1312] 1353 14 1234 1312) 1212 127g} 3,700) $6 preferred........ No par 8 Jan 2} 19% Feb 7 61g Ap!| 32% June 
*4219 4510} 4212 4210) 41 Alle 4112 4lls] *40l2 4119) *4014 411s 500] Elec Storage Battery...Nopar| €1 May 8| 652 Jan24 21 Feb}; &4 July 
vt OR.’ % .% 3 6% Oe ° 1 5g 500] tElk Horn Coal Corp..No pai SgMay 11} 1% Feb 2) lg Jan} 4 June 
“lig 1%) =6ltg 6 llgh 6 Og *tg D8 *Ilg 1%] *1lg 17% 800] 6% part preferred.......50} 1% Jan10| 3% Feb 23 53 Apri 6 June 
*53 5414} 53 53 5214 5214) *52 5414) 52 53 521g 5212 900 Endicott Johnson Corp... 50 515g Jan 4| 63 Febi16 26 Feb| 62% July 
*125l4 126 |*12514 126 |*12514 126 |*12514 126 | 126 126 |*12514 126 20| Preferred_........... ol 120 Jan 3] 126 Mar20}| 107 Fet} 123 Oct 
*4l2 5%) 5 5 4 453] *414 453) 412 419] 414 414 50C] Engineers Public Serv..No pa 44,Mayll| 8% Feb 7 Dec| 14% June 
*14lo 16 1612 1612] 141g 1419} 14 14 | *14 15%) *14 1512 600} $5 conv preferred_...Nopa7| 1153 Jan 3) 2312 Feb 6/} 11 Dec] 47 June 
*16 171g; 15 17!gi 15 15 15 15 1414 1419} 14 14 1,100 $5% preferred.._... No pai 11 Jan 8] 24!2 Feb 6 11 Dec] 49% June 
*17l2 19 1712 1712] 16l2 17 15% 16 15!g 1512) 151g 15lg} 1,000) $6 preferred.._..... No par| 141g Jan 2) 25l2 Feb 5 12 Dec| 55 J 
71g 78g 6% 8674 6% «67 63%, 67% 612 67% 612 653! 5,200) Equitable Office Bldg..No par 6l2May 10} 10% Jan 22 61g Mar| 13% Jul 
11%g 113g) 10% Ills} 10 1034) 1014 1053] 101g 1014] 10 101s! 4,700) Eureka Vacuum Clean......5| 71g Jan 8} 14% Feb19 3 Apt} 18% July 
23% 2453] 213, 2414; 213%, 2373) 2214 2353] 207, 23 2114 225s) 29,000) Evans Products Co_........& 9 Jan 3) 2714 Apr27 7% Mat} 10 Nov 
Jie 8 7 734 7 Tle 67g =75g 61g «67 6 633 780| Exchange Buffet Corp.No par 4 Jan 9| 1012 Apr 2 31g Nov! 1lllg July 
i “1g 2lgi = *3q Zig] = 8g Dg] = 38g Qigh = qs Dg i = qs Dig -- = - ere Os :SGnndbidcus 26} 15sMar 9} 2% Apri7 7 May J 
7 7%) 7 Siz} *71g 8 *71g 81g] *7 Slo} *7 11g 110 ferred_.......... ---100] 414 Feb14] 1212 Apr 14 1 Feb) 84 June 
131g 14 13° 15lg} 14 = 147%) «14% 15 143g 1434] 131g 1412] 3,900 Fairbanks Morse & Co- No pa} 7 Jan 6] 18 Febiy 21g Mar! 11% June 
*5214 5312] 51 54 52 52 | *5212 53 5llg 52%) 5219 521s 250| + Preferred.......-...... 100} 30 Jani10); 58 Apr24/; 10 Febj 42i2 Nov 
8 8 Tig 77g 747i 74 (7M 7 7\4 7 714] 3,900) Federal lieht & Trac......16 7 Mayl10| 11% Apr 3 4% Apr| 1412 June 
amet ae *45 58 *46 57 *52 5” 55 55 | *52 56 10 Preferred........... No par} 341g Janl2|; 62 Maril3 33 Dec] 5912 July 
*75 85 *75 90 *80 90 *80 90 75 75 *75 85 100; Federal Min & Smelt Co..100} 75 May10} 107 Feb14 15 Mar 1 Sept 
6 7 634 738 612 634 614 614 6 61g 6 614] 2,200, Federal Motor Truck..No paz 6 Mar 1 8% Jan 30 &% Mar] 11% July 
*3%, «4 31g 334 31g Bl 3lg 35g 33g «333g 31g 314] 1,200] Federal Screw Works..No par 2 Jani13 583 Feb 23 % Feb 4%, July 
21g Zip 2 23g 21g = 2l4]  *21g 28g 2ig 24 2 214] 1,700) Federal Water Serv A._No par 1% Jan 5 4 Feb 6 18g Dec 6% June 
*20 25 *21 27 25 25 *22 25 *22 25 *22 25 100} Federated Dept Stores.No par| 22% Jan 8| 31 Mar 6 7ig Feb} 30 July 
31 323g] 31 32 3012 31 30 30 29 30 29%, 29%, ,800| Fidel Phen Fire Ins W Y..2.50| 23% Jan 5) 35 Apr20 10144 Mar| 36 July 
73% 82 7% Te *7ie § *73 8 *73, 8 Tig (784 120} Fifth Ave Bus Sec Corp.No par 7 Febil15| 11 Jan 3 5 Mar 95g Nov 
*2214 30 *221, 30 *221, 30 *2214 30 | *2114 30 | *2114 30 | ....-- Filene’s (Wm) Sons Co_No par} 25 Feb 1| 2812 Apr10 9 <Apr| 30 July 
*1045g 105 1045g 1045s}*1045g 105 |*10453 105 1045g 1045s} 102 102 50 6%% preferred._...... 00] 87 Jan10| 105 Apr25 81 Apr) 95 Sept 
2012 214) 19 205g} 191g 2012] 1912 20le} 1814 19%} 19 1914] 7,300| Firestone Tire & Rubber...10} 18 Jan 6| 254 Feb 19 91g Apr| 311g July 
*84 86 84lo 85 *815g 841lo] *83 85 84 84 *831g 8334 400 Preferred series A....-.- 100; 71 Jan 9} 86 Apr2i 42 Mar 5 June 
631g 6312} 63 £63 *617g 63 61 62 62 62 61 6144; 2,300) First National —eannees *4 = 54144 Jan 5| 6712 Apr23|}| 43 Mari 70% July 
9%, 10 81g 944 8%, 9 Jip 9 5 71g 514 6 | 25,200) Follansbee Bros__---.. 5 Mayl10| 1733 Feb 2) 2ig Feb| 19 June 
19 1914; 17 187g} 175g 181g} 18 18lo} 17 18 *17l2 19 2,100) Food Machinery Corp. No oad 101g Jan 9} 21 May 4 6lg Apr) 16 July 
16 17 15 16 1514 164 15 16 144, 15 1414 147g} 8.800, Foster-Wheeler....... No par| 13 Jan 9| 22 Febi6 4lg Feb| 23 July 
11% 121s} 10 12 10 1llg} 1014 11%, 912 11 101g 1053} 6,300) Foundation Co_....... No par 912May 10| 1714 Jan 30 2 Feb| 23% July 
*223g 2210) 22 2219} 213%, 2134) 2214 2214] 2112 211le) *21ig 2173} 1,400) Fourth Nat Invest w w..-.--. 1 193g Jan 5| 2712 Feb 5 135g Mar| 2614 June 
1514 157%] 1414 154) 145g 15l4l 145g 1514] 13%, 1453! 141g 15 13,100! Fox Film class A new..No par| 1214 Jan 5] 1712 Feb 26 12 Oct] 19 Sept 
*49lg 55 *49 55 49 49 52 52 525g 5253] 5234 523, 80] Fkin Simon & Co Inc7% — 361g Jap 12} 63 Feb 7 12 Janj 50 Aug 
413, 4214] 401g 42%] 3910 42 41%, 4253) 39 401le} 3834 395g] 14,100] Freeport Texas Co.....-.-.- 383%;May 11} 50% Feb 19 161g Feb| 49% Nrv 
*29 32 29%, 32 29 29 *2314 29 25 2514] *241g 28 130] Fuller (G A) prior 7 ae No ~ 161g Jan 19} 3312 Apr 26 9 Jan} 31 June 
16 16 1444, 15 14 1419} 14 14 13 13 13 13 130 $6 2d pref.......... 0 par 9 Jan 4) 1953 Apr oi 4 Jan| 23 June 
234 2% 21g 2% 21g 23g 214 238 214 214] *214 23g] 1,200] Gabriel Co (The) cl A_.No par 21g Jan 12 45g Mar 12 1 Feb 5l4 Aug 
1814 1814) 1712 1812] 1712 18%) *18 19 185g 18%,) *177g 185g 210) Gamewel} Co (The)...No par| 1lle Jan18; 20 Feb19 61g Jan} 207% Aug 
91g Oly 853 9 85g 8% 87g 87%, Big 884 8 814] 4,200] Gen Amer Investors...No par 73g Jan 4| 11!2 Feb 6 253 Feb| 12 June 
8412 841) *80 85 *80 85 *80 85 | *80 85 *80 85 200 POEs ccndiccens opar| 79 Jan29| 87 Marl13 42 Feb| 85 Jul 
3812 391g) 365, 38 361g 37%) 37 375g] 3512 3612} 3614 3653! 6,800) Gen Amer Trang Corp...... 5| 331g Jan 4) 4353 Feb 19 13% Febj| 431% July 
20 2112} 1814 20 181g 19 1812 191g] 1612 1814] 165g 185g! 13,900] General Asphalt._.......... 10) 151g Jan 4| 2312 Apr 24 Mar| 27 July 
11%g Alls} 105g 113 1012 10%) 105, 10%] 10 1014] 1014 1033} 6,100) General Baking........-.-- 5} 10 May10} 14% Feb 5 101g Dec| 207%, July 
*10012 103 10012 10012} 100 10014] 100 101 |*100 101 100 101 120 $8 preferred_........ No par| 100 May 8] 10812 Feb 7 99%, Mar] 10814 Sept 
77% = 814 7lg 8 7l2 «8 7% «= 77g Jig 7% 7%g 712} 3,900) General Bronze 9} 10!gMar 9 21g Feb| 10l2 July 
4lg Alp 43, Ale 4 4lo 4lg Alg 3% «64 3%, «4 2,500} General Cable........ 4 61g Feb 1 1lg Mar} 1112 June 
oe 8 81g 81g 81g 8: 83 714 84 8 814 O00 CHBEB Bic ccwccccace 4; 12 Feb 1 214 Feb 4 June 
*23 26 23 23 23 231lo] *23 25 23 23 *21 23 500 7% cum preferred -- 9} 33 Apr20 61g Mar June 
*35lg 357g) 35 3534) 35 35 35 35 35 35 351g 351g 900} General Cigar Inc 2} 38712 Apr 24 2414 Dec Sos, June | 
*106 108 |*106 108 10812 10844] 10812 10812|*108 108%4| 10812 10812 180 7% preferred 8} 110 Apr28 90 July} 112 Jan 
2012 215g} 19%, 21 195g 21 20 21 191g 20 1914 197g 119,200) General Electric 4| 2514 Feb 5 101g Fe 30% July 
*1212 125g] 123g 125g] 1219 1210] 12!2 1253! 1212 1212] 1212 1253] 5,500) Special.......-.......- 2} 12% Feb26)| 10% Apr} 12% July 
335g 341g] 33 33%| 33 3344] 3314 3334] 323g 3312} 325g 3314] 12,300) General Foods........ 367g Jan 30 21 Feb| 397% Sept 
%g 78 % 7g 7g 7g 7 1 7g 7g 7g 73 6,500) Gen’l Gas & Elec A_...No par % Jan 1% Feb 6 1g Dec 27%, June 
*12 14 13 13 *13 14 131g 13igi 13 13 *12l2 13 300 Conv pref series A..No par 644 Jan 2} 19 Maril3 31g Apr} 16l2 June 
SS: yi Oe» f 17. 17 | *1412 1714] #14 1714) *14 17% 10} $7 pref clase A..-... No par| 12 Jan29} 21 Marl13 6% Dec} 1812 June 
conn AY tence. ae 0 ee 2S ft Pee 21 ’ e) . 96 1445: “WM Euan $8 pref class A_.._.-. No par| 14 Jani19| 22 Mari12 5&6 Apri 20 June 
*53% acoah “DR... «aca “ED onncl SR cack SRE  cxced SOE! cased caxcue Gen Ital Edison Elec Corp...| 50 Jan24) 6114 Feb 16 24144 Jan) 55% Nov 
56: 557, 56le] 547, 5534] 56 5512 557g) 5534, 56 4,400| General Mills........- No par| 537gMar20|} 64l2g Jan 15 3512 Mar| 71 June 
10815 109 |*108%, 109 | 109 109 |*10812 __--|*10814 1101s} 109 109 200) Preéerreé.......-..c0cus 100} 103 Feb27| 109 Apr30|| 921g Mar; 106!2 Sept 
34 36 321g 35 3212 3414] 327g 34%] 3lle 33 31%, 32%, 312,400} General Motors Corp..-..--. 10} 311gMay 10} 42 Feb 5 10 Feb| 35% Sept 
101!g 10112} 101 101 101 101 101 10112} 10012 100%4| 10012 10012 :700 $5 preferred._...... No par| 89% Jan 6} 103 May 1 6512 Mar} 95 July 
1734 1734] *1412 187g] *1414 177%] *14 17 | *14 177%) *14 177% 100| Gen Outdoor Adv A...No par 8% Jan 5| 21 Apri4 5!g Jan| 24 June 
* *5l4 614 5lg lg] *48, 0B lg] #43, Ig] 5 614] *43, 53,4 100) COME... .cucecacs No par 35g Jan 2 653 Apr 20 21g Mar| 101g June 
*1853 19%] 1853 19 187g 187g] 18%, 1834] 1712 1753} 1712 1712 260| General Printing Ink...No par} 1012 Jan 3) 251!2 Apr 23 344 Jan} 17 June 
*85 89 *85 89 *86 89 *86 89 86 86 *86 89 20 $6 preferred_._..... No par| 7312Mari10| 88 Apr 24 31 Mar 82 Aug 
*3 314 3 3 3 31g 31g 31g] 9 Blg_ Big] S83 31g} 2,100) Gen Public Service....No par| 2i2 Jan 8} 55s Feb 7 2 <Apr| 84 June 
3712 3712] 35l2 357s] 3512 36 35 35leo] 323%, 33 32 32%| 2,000] Gen Railway Signa!_...No par| 32 Mayl1l| 45%Mar 3 13% Jan] 4912 July 
l% 2 1%, 1% 1%, 1%, 1%, 17, 13, 17 1 17g} 8,200] Gen Realty & Utilities. ...-- 1 15g Jan 3 35g Jan 30 Febj 453 June 
*18 20 | *1712 20 1712 1719] 1814 1814] #1612 1912) *1612 19 200} $6 preferred. -...--.- No par| 16 Jan 8| 26% Jan 30 5lg Jan} 22% June 
17 17 1612 17 16 16 1612 1612} 15 157s} 15l2 1512} 1,600) General Refractories...No par| 101g Jan 3) 23% Feb 23 21g Feb| 19% July 
16% 17 151g 171g! 15%, 1614] 15%, 1610) 14 1512} 14 14 ,900 Voting trust certifs..No par| 1214 Jan22} 1912 Feb 21 714 Sept; 18 June 
43 43 40 40 *28 | eee Oo Pee Oe SC, 20] Gen Steel Castings pref No par} 301g Jan13| 48!2Mar 15 933 Feb| 3812 June 
10%, 107s} 103g 107, 97g 1053} 1014 107s} 10 1014] 101g 10%g) 19,800] Gillette Safety Razor..No par 8ig Jan 6) 1212 Feb 6 20% Jan 
60!2 6012} 59 60 58 5910} 5934, 5934) 57 5912] *5712 61 900 Conv preferred.....-. No par| 47 Janll| 62 Apr23 4512 75 Jan i 
4lg 4lo 414 Als 4 4 41g 414 4 44 4 4's} 2,700 a B -- spapann eseces No par 4 May 8 6%, Feb 5 % Feb 753 June 
*23 0-25 2314 2314] *24 25 | *2314 25 ss 28%1 23 3 300} Preferred............-- 100} 16% Jan 8} 30 Feb 5 544 Mar| 33 July 
243g 2512! 22 24%! 2219 24lol 2319 24lol 22 235g! 223, 2333! 28,300 Gudaew C oo iy. eee No par| 1553 Jan 4) 28% Apr 26 3% Mar! 20 July 
*10012 10114] 10012 10012} 10014 1001 99 991 98 9924} 100 100 220 Prior preferred... 100} 83 Jani19} 103 Apr 27 48 Api] Q91lg Aug 
71g 71s} 61g 73g] 65g 74 71g 755 6 7 653 673! 8,600] Gobel (Adolf) _.....-....--- 5| 5ig Jan 2) 912 Feb 27 3 Feb) 16 Jul 
2014 2053] 1915 20%] 1914 2014] 19%, 2014] 19 197g] 1914 1953] 13,400] Gold Dust Corpvtc...Nopar| 16% Jani1l); 23 Apr 23 12 Feb] 27% July 
*105 10934;*107 10934;*105 1097s] 107 107 |*109 19973|*109 1097 300 $6 conv preferred...No par| 961g Jan 6] 110 May 1 961g Dec] 105 July 
151g 1534] 141g 16 133g 151g] 14 1453! 12%, 14 1314 13%4| 27,500] Goodrich Co (B F)_---- No par| 125g Jan 18 Feb19 3 Mar| 2112 July 
5656 5514 5514] 5214, 54 53 «53 50 52 50 5012] 1,500] Preferred_............- 1 40 Jan 5) 62% Apr 21 9 Febj 63 July 
33!4 3412} 3012 3414] 31 333g] 3034 3212} 265g 30 2712 3014] 32,300] Goodyear Tire & Rubb_No par| 265sMay 10) 41% Feb 19 9% Feb| 4712 July 
8012 8012} 80 8014) 78l2 7914] *78 79144] *75 78 | *75 76 500} Ist preferred......-.. No par| 75 Jan 2} 8614 Feb19|| 27% Mar| 80% July 
8lo 9 8 Slo 73, «83 8 Slo 75, 8 753 8 3,900] Gotham Silk Hose....No par 7 Jan 4 11% Feb 5 612 Oct) 1712 June 
*58lo 64 | *58 64 | *58 60 5614 58 56 5614| *56 60 il fp. Sa aeewaeer 09 491, Jan 22} 7112 Apr26}} 41 Apr) 73 July 
3lg Big 3 31g 3 31g ; Big 273 3 27g 3 | 12,600] Graham-Paige Motors..-.-- 2% Jan 4 4i2 Feb 1 1 Apr 55s July 
*97g 10 9 10 91g 101g} 10 1014, 8% 94) 9 91s} 3,600) Granby Cons M Sm & B= 00 8 Jan 2} 13% Feb 16 3%, Mar; 153 June 
63, 634 534 65g 55g «#6 6 6 5% «= «614 5%, 5%) 4,600) Grand Union Co tr ctfs._..-_-. 4 Jan 8 8% Jan 31 353 Mar! 1053 June 
*38 3914] 37 38 38 38 237%, 377s) 3653 3653) *3614 3653) 1,100 Conv pref series... .. No oe 23 Jan 6| 40 Apr24 20 Sept) 36%. July 
30 30 | *283, 3012] *2812 3012] *2812 30!o} 28 28 | *26 28 300] Granite City Steel-_-.-.-- No par| 23 Jan15) 3113 Apr25|| 11!s Mar; 3053 July 
35 3514] 3312 3412} 33 34 341g 341g} 33 3312] *3212 331s{ 2,200) Grant (W T)-.-...---.-- No par| 33 May 8] 4053 Feb 19 15% Feb) 3612 Dec 
1314 1312] 12%, 1314] 12 12%) 12 1233) 11% 12 1214 1214] 7,300) Gt Nor Iron Ore Prop..Nopar| 11 Jan 2) 151g Feb 19 5'g Feb) 16% July 
281g 30 2714 2914] 28 291s 29 2910) 2714 28%3| 2753 2853] 13,300] Great Western Sugar..No pa7| 25%Mar21) 34% Jan 20 673 Jan} 41% Sept 
#11012 111 | 11012 11012/*11012 111 | 11012 11012 110%4 110%4|*110%4 111 eee 100} 102 Jan 2) 111 Apr 26 73is Jan} 110 Sept 
233 233) 24 2! 1% 2 *2 214 17g 62 *17g 2 800} Guantanamo Sugar....No par % Jan 2) 3l2 Feb 8 4 Jan) 4!2 May 
*30 3673] *28 36 *28 35 *29 35 25 25 *25 38 100| Gulf States Steel_.....No par| 24 Jan 2) 42 Mari3 6% Febj 38 July 
*73. «75 731g 73121 73 73 | *73 75 73. %4 3 7% 200| Preferred.......-. -----100} 47 Jan 8} 83 Apr20|} 16% Jan| 64 June 
} * Bid and asked prices, no sales on this day. %t Companies reported in receivership. a@ Optional sale. c Cash sale. 2 Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








PER SHARE 
STOCKS Range Since Jan. 1. 
NEW YORE STOCE On basis of 100-share lots 
Saturday Monday Tuesday | Wednesd Thursday | Friday EXCHANGE. = 
May 5. May 7. May 8. May 9. | May 10. May 11. , i Highest. 














$ per share | $ per share | $ per share | $ per share | $ per share | $ per share .| Indus. & Miscell. (Con.) Par 
26 5 25 | *25 *25 6 | *25 26 26 400} Hackensack Water 25 
2 *291, 30 *291, 2¢ *291, 20% 7% preferred class A....25 
dts ws 5 5lg 53, J Hahn Dept Stores....No par 
38 36i2 375s) # Preferred oe 
74 67, 74 3,500} Hall Printing 
*7\e *67, 10 
51 50 = «BO 
*9lle Vile DBlig 
17% 154 17 
*51, 6 *5lg 52 
*555, 5Ff 756 8659 
3% 34 35g 
925g 9253! 90 24) 89 897, '3| 87 897 
107!2 107!2 *10712 *10712 111% 
10 10 Ole *8 1012 
*69 8671 8 8| 66% 4%) 65 66 ; an 6853 Dec 
*117!2 118% = 118 118 ferred 1 110's Dec 
62 62 62 6 *62 63!2 72 July 
092 é 92 92 9214 9214 400 Ni 90 July 


7% 71, 77% 77, Bilg 1014 Apr 23 101g June 

94 9 9 8%, 8% 107g Feb 6 1012 June 

350 3511g|*345 375 388 Mar 29 373 §=Oct 

18 18 174 1712 23% Jan 30) 

4 4\4 4 4 
5lig 521g) *5ile 

20%, 

4 

47% 

14 

4 

744 














oe 


seceeee 


part pf. 
Houston Oil of Tex tem ctfs100} 18!2May 1 
Voting trust ctfs new....25 3ig Jan 
5} 35'tg Jan 
125gMay 
334May 
70 May 


-_* 


rae 


_ 
= R ane Sree NE NAeN OOP 


. 





314 


4| 24 2 
*138 139%2 
Jie 7% 
23 423 








235g 241s 
2| 351lg 37 343g 2} 3412 35!2 

*121 125%, 125%g 1254 
7 5% =7 1, 633} *614 612 


Preferred 
‘ ae 4 *41 tes Mlencazaite Bye of A = ~~ 
8 © par 
27% 283s 3g) 2655 26% 2714 Int Nickel of Canads. -No fo Par 2914 Apr 27 
*120 123 *12012 Preterred_ 1 1253,May 11 


5: “me 34%, *2014 
Inter Pap aPC Pow cl A..No par 
Class Ni 


sees 


5 


4% 3g 4l2 
*2\4 21g 
2 2 2 17% 

19% 18 
19 8 18 
7912 80 80 80 
*25 


411s mal Shoe Ni 41loMay 11 
32 : 30 May 10 
*67 60; 7 


SSS55S5 





16% Apr 20 
10. Feb 8| 
28 Feb21 
52 Apr 20 
66%, Jan 30 


112 Apris 
J 





2114 Mar 14 
88igMay 4 
23 Feb 5 
18% Apr 12 

714 Apr 13 


6312 Feb 13 
60 Feb 9 
313g Feb 5 
1414 Apr 19 
1412 Apr 26 


20 Feb23 


Preferred 50 

500} Lehman Corp (The)...No par 

Lehn & Fink Prod Co 5 2312 Apr 19 

Libby Owens Ford Glass No par 437% Jan 19 

5 24 Apr23 

00 ss adhe 3 Myers Tobacco..25 96 Apr23 
2 


Prete rred 
Lily Tulip Cup Corp..No par 
Lima Lesomot Works._.N 2212May 1 
Link Belt Co......... No par| 12% Jan 
Liquid Carbonic No par 
Loew’s Incorporated...No par 
Preferred 





WHWAK WOM 





r44% 7 
128 Apri4 

1912 Feb 5 
113 April 


mn Jan 10 3%g Apr 4 
Jan 2 

s¢ Jan 9 

12!12May 10 

84 May 7 

30 Jan 5 

95 Janil13 


A: 
— ee ee eee 


————_———— 


————~ —2~ 





333g Apr 24 
3% Jan 23 
914 Apr 26 
812 Jan 26 

20%, Feb 1 
3%3 Feb 17 
53g Feb 5 

7 5% Jan 9 Feb 6 

2712 8 Marlin-Rockwe 32 Jan25 

161g, 15 16! 1514 195g Apr 11 

10l2 9 914 812 84 Martin-Parry Corp....No par 612 Jan24} 1233Mar 3 


* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. ¢C cCash sale. sSold 15days. zEx-dividend. y Ex-rights. 
—————————— 
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arFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nag Boba od 1 Ps. 0 
for NEW YORK STOCK me te 
Saturday 1 Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. On basis of 100-share lots. Year 1933 
May 5. May 7. May 8. May 9. May 10. May 11. | Week. Lowest. | Highest. Lowest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares.| Indus. & Miscell. (Con.) Par share | $ per share |\$ per share|$ per shara 
32 33 30 8632 3012 2 31 = 315s} 2814 31 291g 3014] 10,300, Mathieson Alkali WorksNo par| 28'4May 10 Jan 24/| 14 
391g 3912) 38 39 371g 3734] *3753 39 36% 38 37 3734; 2,600) May Department Stores...10 Jan 2) 4433 Apr 23 9% 
7 7 653 7 6% 7 *653 7 61g Glo) *6lg 7 1,200} Maytag Co........... 0 par Jan 2 lig 
25%, 261 25 2512] 251g 251g) 26 26 2512 26 *25 26 1,600 Preferred........... Nopar| 10 Jan 2) 2812 Apr 26 3ig 
76 76 *76l2 77 76 77 *76 77 76 76 *76 78 120 Prior ase “4 par} 49 Jan 3) 9212 Apr 3 15 Oct 
28%, 29 2812 29 28 2812] *27% 28 261%, 28 27 27 1,200} M RES 24 Janillj) 32 Apri3 13 pt 
2% «62% 21g 2% 21g = 25g 21g 25g 214 «tg 214 233] 4,500) {McCrory Stores SiasaA No par lig Jan 8 4l2 Feb 6 3g 
Zig 253) 24 24) Be 24, Zig Zio) Bag 2dgl *2ig 25g ceceee-a----N0 par| 1% Jan 4| 414 Feb 6 lig 
20 2012] 18% 18%) 18 19 | *18lg 19 18 18 181g 181g} 1,100} Conv preferred........ 100} 5% Jan 2) 25% Mar 17 212 
*7% «= 9g 8lg Ble 83g = 833 9 9 *8 10 *9 912 300] McGraw-Hill Pub ts No par 4 Jan 4) 1012 Apr2i 3 
5lig 5112] 4812 50le) 48 51 50 8650 48 50 48 48 J 8% conv pref ser A.....100) 91g Jan 56 Apr 27 21 
335g 3353) 32 32 82 32 | *31%q 321g} 31 31l4] *31 32Ig 800] Melville Shoe......... par Jan 36 Apr25 8% 
812 91g) 73 853) 7% S84) 7% 8 74 7%) 71g 74] 3,800) Mengel Co (The)-...... -----1} 6% Jan13} 11 Jan22 2 
*40 4273' 42 42 40 41%i 41 42%! 39 39 40 42 120! 7% preferred.........-. 1 30 Mar21! 52 Aprigi| 22 
25 2547 23 24% 23 2334] 231g 2414] 217g 231g] 2lle 2lig 3,300] Mesta Machine Co........- 161g Jan 4| 30 Feb19 7 
257g 257g] *25!2 261g) *2512 261g) *2512 261g) *2512 261g) *251g 261g 100] Metro-Goldwyn Pict seek 737 21 Jan 5| 26 April 131g 
43, 4% 4ip 4% 414 45g 453 5 4ig 4lsg 4d 414] 4,700) Miami Copper............. 5 4 Mayll 612 Feb 16 15g 
123%, 12%) 12 1234, 1134, 12%) 12 1212) 113g 12 1134 12!s] 10,100 Mid-Continent Petrol..No par| 1l%sMay 10} 14% Feb 5 3%, 
1414 1419] 1212 14%) 1312 14l4) 14 141g} 1214 13 12 1244 ,400| Midland Steel Prod....No par| 12 Mayll) 21% Feb 19 3 
*82 85 *82 85 *82 83 82 82 82 82 *75 85 200 8% cum ist pref....... 1 701g Jani12) 85l4 Apr2l 26 
*431g 447g) *42 46 42%, 42%) 3912 43 | *4112g 4219} 41!_ 4214] 1,200) Minn-Honeywell Regu.No par; 36 Jan 52 Feb 1j| 13 
3%g «3 l2 3 314 3 3lg 3 314 2%, 3ig 3 3 6,600} Minn Moline Pow Impl No par 21g Jan 4 573 Jan 30 18 
*26 28 26 26 *26 2734) 25 25 *25 27 *19 27 200 Proferred.....ascccce opar| 17's Janil Feb 1 6 
18 1812] 1714 1812} 17!2 1712) 18 1814; 161g 1714] 1653 17 4,600} Mohawk Carpet Mills..... 20) 121g Jan 4) 22%, Apr2l 7 
4373 4373) 43%, 44 42%, 43 42 425g} 41le 4234) 4112 417, ,800| Monsanto Chem Co.......10} 41!2May 10} 746!2 Apr 30 25 
2614 2773| 247% 27%) 25%, 2714) 2614 2712} 241g 2614] 241g 25%4/172,700| Mont Ward & Co Inc..No par 21% Jan 4 Feb 15 853 
*46 48 *46 48 *46 4773) *46 4734) 45 46 43 4312 700) Morrel (J) & Co....-.. No par| 37 Jan 51'4 Apr 13 25 
7g 78 *34 7g 34 34 34 34 % % 34 7g} 3,500| Mother Lode Coalition. No par 5g Jan 13g Feb Ig 21g June 
*9lg Qlo| 73% 8% 8 81e} 812 81o} 77s 84) 814 8le| 5,800) Moto Meter Gauge & Eq-..-.- J 12 Feb21 y 
27%, 2914) 27 29 27 2873) 26 2734) 23%, 2512) 2314 247s| 9,500) Motor Products Corp..No par| 23\4May 11 Feb 15 7% 
114g 12 10 Allg] 10!g Allg) 10% 12 10 10%) 10% 10%] 9,100) Motor Wheel_............. Jan 1612 Feb 16 llg 
12% 13 103g 1253] 1053 Alte} Allg 1212) 10 11 1012 11 5,000] Mullins Mfg Co....... No par Jan 12} 1553 Apr 23 lly 
*31 41 *25 44 321g 321g) *30 40 30 30 32 32 400; Conv preferred....... No par| 121g Jani2)| 46 Apr2 5 25 June 
22 22 22 22 2612 207g} 20 20 1914 1914) 19% 19% 800 ne No par| 13% Jan 6) 25%, Apr 13 5 18%, June 
814 853) 653 812) 6% 8 71g 77% 7 71 7 733| 23,600] Murray Corp of Amer..... 10} 61g Jan 1153 Feb 16 15g 1llg July 
*17 1812} 17 17 | *145g, 17 *1412 17 | *14%4 17 *14144 17 200] Myers F & E Bros.....No par| 15's Jan 2) 21% Feb 21 8 J 2012 July 
191g 20%! 18 19g 17!g 19 18 187g! 1614 1753! 165g 1712) 33,100! Nash Motors Co......No par| 1614May10| 3214 Jan 30 11lg 27 July 
% Glo) Sig 63% Slo S%f 6 Gif Sle 5%f 5%/ 4,90C( National Acme. =~ 1| 4% Jan Llg 7% July 
87g 9%} *8lg 8% 812 83,4 83g 8le} Sig Sig] *8lg 843 National Aviation Corp.No par| 753 Feb13| 1314 Jan31 93g 101g Dec 
*7 853} 6 61g, 6 6° 7 7 65g 67] 1 *67g 7 1500 tNational Bellas Heas pret.100 4 Jan 12% Mar 19 1 9% July 
39 3953] 3814 39 383g F9lg] 381g 39 3714 3812] 3714 3734) 18,600] National Biscuit.......... 10] 37igMay 10} 491g Jan 16]; 3113 J 
#14219 1531g| 14212 1431g)*142%, 148 |*142%, 146 |*142% 146 |*142% 14 7% cum pref........... 131 Jan Apr 118 145 Aug 
167g 1733) 153g 1644) 1512 163) 151g 16%] 14% 1573! 15!2 16 15,000} Nat Cash ee A...No = 1434May 10 Feb 51g 2353 July 
16 1634; 15!2 163] 153, 16 155g 16 1514 1534] 1512 1614] 39,400) Nat Dairy Prod....-.. 13 Jan 4| 18 Apr2l1 101g 25% July 
2 2 1% = 1% 15g 17g] «*15g 178 15g 15g 1lg 1!2] 1,200) {Nat Deeecumensbassunite oer 1 Jan 9 3 Maril6 1g 212 June 
18 18 1612 1753) 17 17 1712 17%) 1519 16%] 1612 1653; 460] Preferred............-- 00) & Jani17| 2212 Apris 14 10 June 
2614 28 *241g 27 245g 2612} 25 2633] 2312 253g] 233, 2514|103,800) Nati Distil Prod new...o par| 23% Jan 3] 315, Feb 1 207 3314 Nov 
29 =29!2] 28 28 2712 291s} 2912 2912} 29 2919} 29 2919] 1,700| Nat Enam & Stamping.No par| 1612 Jan 327g Apr 24 5 193 
*141 155 141 141 13912 13912|*142 146 141 142 142 142 500] National Lead........... 135 Feb10| 16012 Apr18 43% 140 Nov 
*140l2 144 |*140l2 144 |*140!2 -._.|*140l2 144 14012 1431g/*1401g 142's 200 Preferred A.......-.--. 100} 122 Jani16}) 143 Apri8j| 101 128% Nov 
#109 11653|/*109 11653/*110 11653)*110 11653)*110 1165g|*110 1165s) ....--. Preferred B.......-.-- 100} 1001g Jan 9| 108 Mari6 75 109!g July 
101g 10% 9%g 10 912 104] 10!g 102 953 1014 953 101g! 14,400} National Pow & Lt_...No par 8ig Jan 4| 15!2 Feb 6 67% 2012 J 
47 471s] 45% 48 4453 4533] 4419 46 4219 45 4312 4312] 6,700] National Steel Corp_-.-...-- 25| 4212May 10) 5814 Feb 5]; 15 55'g July 
165g 1714; 16 17 155g 1614) 15% 16 14 151g} 14% 15%4] 3, pond National Supply of f Del... -25 llig Jan 10) 21's Apr24 4 285g June 
51 51 50 5lle} 50 54 *54 5819} *50 5llg} 50 50 280 PE canencacoenue 00} 331g Jan 4) 60 Apr23 17 6014 June 
13!2 1353] 12% 13 127g 1312} 13 1319} 12% 13 1214 12%} 6,200 a neeny boy Gasoken i par| 12\4Mayl1l| 18% Feb 612 27 July 
20'4 2214; 19 2012} 20 2012} 22 22 201g 2012} 20 20 | 3,000) Neisner Bros......... 61g Jan 4) 3014 Apri13 lig 1213 June 
4212 44 4219 44 42 43 43 43 42 4212} *41lg 4212) 2, "200 om en "Co (J i2777No par| 4112, Apr 2} 497% AprilOj| -.-. -.--| ---- ---- 
*103 105 |*103 104 |*103 104 |*103 104 |*103 104 (|*103 104 | ..----. % preferred.......... 100 Apr 3} 104 AprlO}| ..-.-.--] ---- ---. 
9% 10 9 97g 8%, 914 91g Oleg 814 8% 8%, 8%) 2,800! Newport Industries........-. 1 6 Janl10| 13 Mar : 183 11% July 
19 19 1712 18lo} 1714 17%4) *171g 19 17 17 *17 1844} 1,200 N Y Air Brake....... No par] 15 Jan 5| 24% Feb 6lg 2312 July 
*2 6 *3 6 *3 6 *3lg 6 *4 6 4lg 4lp 400 New York Dock......... 1 353 Jan 11 8\4 Mar 19 2% 11% June 
*13 1419} 13 13 *10 13 *10 1212} *10 1219} *1014 Alle 100 Preferred...........--- 1 8 Jan 20 Maril3 6 22 June 
5g 34 53 5g 5g 5g 1g 1g 5g! 2,900 tN Y Investors Inc....No par 1g Jan 2 ly Feb 7 33 2% June 
1612 16%) 1512 17 1514 163g) 151g 16 14 15 141g 15 8,000 N ¥Y aniatids C Corp part stk -1 115g Jan 3} 22% Feb 1 1% 2212 Aug 
8312 8312] 83 83 *82 R4 *82 83 82 82 *75 83 110 7% preferred...... ..--100] 731g Jan 2) 89% Apr13 31 90 June 
*97l2 98 *97l2 98 *97l2 98 97 98 *97 98 97 97 50 N Y Steam res pref_..... Nopar| 82 Jan 5] 99'2 Aprl10d 70 101% Aug 
*109 1097%s|*109 1097s! 109 109 109 109 |*10812 1097s} 10812 10812 40 $7 Ist queteered oman No par| 90 Jani15) 109 May 9 83 110 Jan 
39%4 3934] 38%, 395s] 38 40 3934 4012] 3853 4012] 395g 401g| 18,300 Noranda Mines Ltd...No par 3344 Jan 4| 441!2 Apr 9 17% 387, Sept 
1612 173g) 15'4 167] 153g 1653) 15% 16%) 151g 1614] 1512 161g) 42,000 North American Co...No par 133g Jan 9} 25%, Feb 6 12% 3612 July 
415g 42 401g 4119) *40 4434) 3912 3912] *391g 4434) *40 42 760 | Pe eadatoccencesous 50} 34 Jan 45 Apr20 31 46 Jan 
5 53g 4%, 5), 412 5 473 54 4ion 47g 4%, 47s] 15,600 North Amer Aviation....... 1 4\g Feb 10 Feb 4 9 July 
67 67 67 6734] *65l!2 73 *64 70 *6612 70 *6612 70 400 No Amer Edison pref..No par| 4712 Jan 4 74% Apr 28 39 79 July 
*421g 43!l2| *421g 4310] *421g 4312) *421g 4312) 421g 421g] *40 42 10 Northwestern Telegraph... Jan 9| 43 Apr 26 43 June 
3143 3 Bio} *3 3\4 *3 3le 21g 3 3 3 1,700 Norwalk Tire & Rubber ae par Jan 4\2 Feb 19 llg 5% July 
12 1212] 12 1219} 12 1253} 12 125g} Allg 1214) 1lle 12 37,100 Ohio Ot] Co_.......... 0 par| l1llzMay 10} 15% Feb 5 4% 1753 July 
3% «64 Ble Allg Blo 37% 4 4 35g «4 3%, 334! 7,200 Oliver Farm } nngemeans ~ par 3lgMay Feb 5 1lg 8% July 
1914 197%} 18% _ 18!o 187g) *171!2 181g] 16 1712} 161g 1612) 1, Preferred A......-.. No par| 1 Jan 27%g Feb 5 3% 30%, June 
5 5 5 5 5 *43, 5 43, 434) *414 47, 500 Omnibus Corp(The)vte No var 434May 10 6% Jan 2) 1% 8% July 
1llg 11's} 10 10's 10 ll 1012 11% 9ig «= Ola] 10 10 2,200 Oppenheim Coll & Co..No par! 7ig Jan 4| 1453 Mar 31 212 J 
15 151g} 1414 14 15 141g 1473; 14lg 15 1414 1412} 12,900 Otis Elevator......... No par| 14 May 8| 19% Feb16 101g 25% July 
*9912g 9934) *99le 99% *99lg 9934) 99%, 100 *99l2 100 100 10153 190 Preferred.............- 100} 92 Jani18} 1015sMay 11 9312 J 
51g 5% 412g 5lg 4%, 5lg 5 5g 4ig 5 4lp 4%,| 8,900 Otis Steel............ No par 41g Jan 4 8 Febl19 1% 914 June 
20 20 *181o 1910] 18l2 1910} *18!g 1834) 18 181g} *1714 1812 600 Prior preferred......... 9 Jan 2| 25 Feb20 2% 21% June 
81 82 79 8010} 77le 78 *78\2 79 7614 78 7614 7612| 3,800) Owens-Illinois Glass Co....25| 7614May 10 94 Jan30 Bllg 96% July 
18 1814 17ig 18 18 1812} 173g 1833) 171g 1753} 1714 1712] 8,400) Pacific Gas & Electric_.---.- 151g Jan 6) 2312 Feb 7 15 32 July 
321g 3314) 3lleg 3214) 3114 32%) 315g 3233) 30% 31%) 31 3lle| 4,700) Pacific  § Corp...--No par| 2312 Jan 2} 37 Feb 7 22 43%, Jan 
26 2612} 251g 26 25 25 *2312 2553) *23 2533, 23 23 900} Pacific Milis............. 23 Mayll| 34 Feb 5 6 29 July 
*80 8lis} 80 80%4; 80 81 8llg S8lle) 81 81 80 81 210) Pacific Mee & Teleg..... 100} 72 Jani 85!2 Mar 13 65 94% July 
#10912 112 |*110!14 112 |*10912 112 |*10912 112 10912 10912|*108 112 30 6% preferred._......-- 103 Jan 3] 11212 Apr 26 9914 Nov} 11112 Sept 
71g 712 71g 74) «2*71g 75g 73g «= 73g 7ig Zig) *7ig 712) 1,700) Pac Western Oil + a gaps 4 par 612 Mar 19 87g Apr 25 5% Dec 912 Sept 
4ig 453 414 4g 4 414 444, Ale 4 44 4 41g| 60,600} Packard Motor Car... par| 37g Jan 4 653 Feb 23 1% Mar 6% July 
*10%, 11 *10%, ILllg] 11 11 107g 107%) #103, 111g] *10% 11% 600} Pan-Amer Petr & Trans ‘sped * 10% Jan 9} 11'2 Jan 30 8 June} 14 July 
251g 2512] 24 25 24 2410} 2312 2312) 22 23 21 2112} 2,300) Park-Tilford Inc......--.... 1] 21 Mayll| 35'2 Feb 6 6 36% Oct 
lg 1% 114 lg] *1lg 13g) 11g 18g 11g lig} *1ig 114 300 lee Transporta’n.No par 1 Janill 2 Feb 5 3 J 
15g 15g 15g 15g 14g Ll llg 15g lig lg} *1%g 112} 1,000) Panhandle Prod & Ref.No par 1 Jan 2 212 Apr 6 3g 44 June 
*16 18 1312 16 16 16 1414 1414) *141g 18 | *14 16% 50 8% conv preferred_-_...- 1 12 Jan 3] 2112 Apr 6 5% 20 June 
4%, 5 41g 5 4%, 47 41p 47 44, 4% 43g 453! 80,300 ag mero sane ctfs....10 1% Jan 2 573 Feb 16 212 June 
3%) Allg 37g 0-43 37g 0 45g 414 4% 37g «414 4 41g/ 31,500) Park Utah C M.......--.-- 1 3% Jan 11 67g Feb 15 414 July 
23, 2% 25g 234 21g 28% 21g 25g 23g 425g Zig 2%) 14,100 Exchange...... llg Jan 4 414 Mar 2 21g July 
2134 2212} 201g 2134; 197g 2114} 197% 2ligi 181g 20 185g 20 25,300 Preferred class 1012 Jan 4| 241!g Apr 23 1% 144 Dec 
177g 18 17 18 16%, 1712} 165g 1714] 161g 1714) 1612 1612 ,200| Patino Mines & Enterpr No par| 16'sMay 10 2112 Jan 2 548 25 Nov 
3% 3% 3% «37 3% 378 35g 3% 35g 3% 35g 3%) 3,900] Peerless Jan 2 453 Apr 23 % 91g July 
57 57 56 5614] 56 5634) 56 56 56 56 56 56 1,300) Penick & Ford........ 56 May 7| 64 Jan30|| 22512 60% Deo 
5912 5934) 55%, 58 55%, 58 5712 5814) 551g 5714) 56 56%) 8,900| Penney (J C)-... 5lig Jan 4| 67% Mar 3 1914 Mar; 56 Dec 
*10733 10812] *107%g 10812|*1073g 10812) *10753 10819 *108 108!2/*108 10812] -.---- ed we 10512Mar 8] 108 Feb19 108 Aug 
4 4 *3lg 5 *3lg 434) *312g 47| *3lg 5 *3lg 5 100] Penn Coal & Coke Corp--.-..50 21g Jan 9 5i4 Apr 26 95g July 
*514 58g 412 5 41g 45g 41g 45, 43g 412} 412 412] 3,500) Penn-Dixie Cement...No pd 3% Jan 6 7% Feb 5 % 9p June 
#24 28lo| *24 2810) *24 27 | *24 2810] *22 25 | *20 23 | ------| Preferred series A..... 13 Jan 8| 32 Apr24 alg 32 July 
32 B21o} 2914 31 2910 30%) 3llzg 3lle} 291g 30 291g 30 2,600 keg yA GL&é&C (Gaich 77100 27 Jan 4| 43% Feb 6 25 78 Jan 
*13l4 14 13 14 | *124¢ 14 | *13 «#14 1] 413 «#15 | #13015 300! Pet Milk_............ .No par 94 Jan 3} 15 Feb 23 61g Feb} 1514 June 
1l!2 115g} 11 llle} 11 11%) 11 11ll4; 10% 11 1053 107g} 11,000) Petroleum of Am...... 5 9 Jan 5| 14% Feb 3 Jap} 15 July 
17 1753} 15%, 174g] 15%, 171g} 16% 17 1512 1614] 1512 161s] 19,200) Phelps-Dodge Corp.-.--.---- 145g Mar27| 187s Apr 26 412 Jav| 187% Sept 
33 33's) 33 33 | *32 33 | *31l2 33 | B1lg 3112] *291g 3212] 800) Philadelphia Co 6% pref...50| 24% Jan 37 Feb 9|| 21!2 Nov! 36 July 
*601g 64lo)*___. 64le/*_... 64le|*____ 64lg]*___. 62 |*_... 6212] .-..--| $6 preferred........ 49 Jani12| 64% Feb17|| 38% Dec} 62 July 
412 412} 4ig 41 4 4 4'g 41s) 4 414) 4 413| 6,700| Phila & Read C & I...No par| 3% Jan 4) 6% Feb 21 2ig Feb) 912 July 
1734 184g] 1712 1734] 1753 1734) 175g 18 171g 1753) 1753 175, ,800| Phillip Morris & Co .--10} 1112 Jan 3] 2014 Mar 26 8 Feb; 147% June 
*151g 1612] 15!g 15%g} *14 16 *14 16 14 14 *13 15 200| Phillips Jones Corp....Ne par Jan 21 Apr 2 Feb| 16% July 
*55 71 *5114 7212) *58 7212) *50 7212] *48%g 7212] *50 Te enna % preferred........-. 100} 58 Feb27| 74% Apr 7 35 June| 35 June 
1812 191g) 1714 1812] 171g 1814) 1712 18 16%, 177s] 17 17%} 31,100 ps Petroleum..... No par| 15's Jan 9| 220% April 4% Japn| 18% Sept 
*7in «Big 7ig Tilo} *714 Big 714 7 7 7 *514 7 300| Phoenix Hosiery......-.-.--- 5 7 Mayl10} 1312 Feb 3 15g Mar| 17% Dec 
33g «= 35g} 31g 35g} Ss 31g SS 3g) 49 38g Biz] Blg B88) 3 314] 15,600 zeneehasew Mot CarCo....5| 2 Jani16} 612 Feb19 3 Deo 71g Nov 
#34 7g %  % 3% 7g 34 34 5g 5g —«*5gi += 3,300) Pierce seen ng SgMay 10} 11g Jan 30 \% Jan 17% June 
*1llp 12 Jig 712 714 Tilo} *714 Ole 4 74 7 71g 800 Bye an aOR 100 7 Mayll| 10% Feb 14 3% Feb| 137% June 
lig = 15g lig Lle llg lle lig Ile 13g lle 1%g 112} 5,600} Pierce Petroleum..... -No par 1% Jan 13 2 Feb 6 5g Jan June 
2512 2512] 2512 26 2514 26 26 626 251g 2553) 2512 25%) 2,200 Mills...No par| 181g Jan 8| 27% Apr 27 9%, Feb| 267% June 
*74. 76 | *733g 75 | *7214 74lo| *7312 76 | *72% 76 | *73%4 75 | ------ Pirelli Go of Italy 70% Jan22| 8412Mar24|| 33% Apr) 75 Nov 
*11 14 *12 14 *12 14 12 12 11 11 *11%, 13 200 of Pa..... 100 9ig Jan 9| 182 Feb 9 4 Feb) 23 July 
*33 36 33 33 | *30 36 | *30 36 | %*30 35 | *82 £35 100| Preferred......--.-..-- 30 Jan 8| 42!2 Feb } 17 Jan) 48 July 
i ® Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. ¢Cashsale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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alll — SALES f DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
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OCKS PER SHARE —_ SHARE 
y ’ +p "ES RS LN PER CENT. Sale: 8ST Since Jan, 1. nge for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ~y NEW YORK STOCK os a oe oa oe 
lian 7 Tuesday Wednesday , Thursday Friday the HAN ° ; "i 3 Highest. 
May 5. Sef May 8. | May 9. | May 10. | May 11. | Week. Lowest Highes Lowes 
Pitas amoaie | pray <P aie aoe ; s .(Con.) Par| $ per share | $ per share |\$ per share|$ per share 
$ per share $ per share s 4 —_ x 4 —— 7 ~—_ $ “4 oa ox _— AN mney — - uae os it Apr 4 ri Feb rit July 
pe A PR * 33° 7 ' "130| Pitts Steel 7% cum pref...100} 29 May1i| 4 4 Jan} 38% May 
‘ 3712} 30 33 32 32 | *24 29 29 «29 ! ’o ‘ : + oo So 
ve adel aa agil sfi ag] 8 8°] ie BST aa al | #29) PeyToeemeacec——-tms) gu den'al af Fepaall «™ Sen] ant uy 
#15 15le] 13 139] *11l2 14 | 13° 13 | 1212 12% ¥ 2 14 120 a. HTOd----=---=~1 7 hoe 8 Nee " Feb “o Jul 
37, *31 Ble 31 < Zle ° 32 | #£«°200| Pittsburgh United........ is 1 = 
oo Pty wn 4715 +463, 43° *46%, 48 4612 46%) *4512 48 50| __ Prefe “gubencoooe e s : A - 7” he ” yo ; ion 
am 4) 7m ste on ce ie ae 14 la 41 | i9:400 Pipmouts Ou cn ae “a 105gMay 10| 16% Jan 30 6% Feb) 1753 July 
12t> 125] 114%; 125] Ill, 12 113, 12%3} 105, 1112} 11 11 | 12,400] Plymouth Ol Co...... esl "saan ieee <i ise 
9, 10 85, Oly 834 9 9 9 9 9 8% 9 1,200) Poor & Co class B ry we pa 3° Jani? 64. Jan 30 i, Mar 2 can 
4% 4% 413 4%| lglg rau 4 | 3% 34] 35 3] 700! Porto Rle-Am Tobe A-Nopar| 3 Jam12) Gl Jan30l/ It Mar June 
; : 1% «3 *13 17, y 4 4 CE eno sen sess 4. Feb June 
oe oh] be ats] ia. abs) a8 ae af 18] HER sek) 920] temmcaemcaae ele) trary aT Sel ede 
, > of 2 ; 410 1 ferred Was. 7, Feb 17 3 Jan une 
Lis 15's] 151 14%] 13% 14 | 14%) 14%] “12° 14 | 10° 14 | 1,000 veser b Gaakis,.... ie ol Seeane.7 dite Janell 19% wool a7ls July 
3412 34%] 33% 35 | 33% 35's) 341g 3514] 34 3412) 341g 3412) 4,000 prog h he. A See ell teeta al by” cal iste 
*108  10912|*108 10912] 10812 10912] 10914 10914|*1091, 10912] 109 10912] 130 Di pee eae pie Rae te F _ 2 
* lo _.| ---- ----| 9,600] tProducers & Re rs Corp. 2 at 
%s oor} My. SU ie ee ces ee ek” RSS 50 ligMay 2} 67% Feb19 2 ae pd md 
351 36" 3312 353 331, 34°1 34 36 | “3a” $45,! 3312 35 | 15.900! Pub Ser Corp of NJ_.-No par! 334May 8| 45 Feb 6/| 32% Nov 8 
ee 1 3 $5 preferred --No par| 67 Jan 2) 84 Feb 6 59% Nov] 8812 Jan 
*81 82 | 80l2 801.| *79% 8112] *797% 81le] 79% 79%] 8012 80le 300 preferred_....- a8 Se tee Se SS 
*93%, 95%) *92% 95 | *92 9412] Q4l2 G4lo] *9112 945s] *9114 9412 100} 6% preferred. -........ 8| 106 Feb2il| #4 Deel 112! Jan 
al tye BI “| *1001 3521*100 10310] ....-- iz ss ip andnans aaa 100} 90 Jan e 
*101 104 |*10112 10414|*101 104 |*1001g 104 |*1001g 10352 ae iSel igs Genial iiss Febiril so imeal tas” Sen 
#1180 121 |*115 119%] 115 115 |*110 118 |*112!g 1181g|*112 117 100 mT yy: nap modi ool tas tae a oe Dad lee te 
t+ . ‘ . 1 212 *10212 103 200); Pu Pel & Gas pio. No par| 90 aD y 
+100 104 |*102 103 |*102 103 |*10212 103 | 10212 10212 2 ‘ Ne car] 48 Mav il S0% Foo Gil is. Pel soit dui 
52i2 5412] 50% 53%) 51 52%) 53 53%) 48 5012] 4912 5044) 9,200 Pumas Riséocescsas ‘~~ Fe ey EL i ean 
11 11%] 1012 111g] 103% 1055] 10% 10%] 93 101g] 912 97% 23,700) Pure Oil .aneesooare ° sen Jan | oo Fae 6 Marl eo Gene 
7214 7214) 71%4 72%) 69%, 71 701g 7012} 691g 691g] 671g ABI, 510| 8% conv preferre cose ae ae oD Sousa: , wal Soe Se 
14% 15%] 14° 15] 13% ty ie: ie de ee a eho mer 5 Be a a ot ~~ July 
7 71 8 5p i aoe , 
3% 373, 36° ty 3612 40 3815 39%, 363, 3914] 38% 41!2| 10,700 Poemeeemrseoveceneagensig = a ¢ eeuaes i = ~~ = pd 
291, 3114] 281g 3012] 28% 32%| 3012 32%] 2912 23%4| 32% 35%,107.500| Preferred B.....-.No par 5 Se See ee 
is 34] 3 Bul 2% Bis] 3 Bis 2 ae is | 3.100 Ray bestos Manboti "No par] 16° Jan 9| 23 Feb 6| 6 Feb 2053 Sept 
181, 1814] 1753 1814) 17% 18 174, 181g) 17 18 17%, 18 3,100| Raybestos Manhattan er! | is we Sta Febl 20% June 
*9% 101 9 941 9 9 9 9is| 853 9 | *812 9 | 1,800 Real Silk ostery TY --nnn---5 ao 308 8 US, FR S| Ss Tet] 20% tune 
56 5610] 5612 5612] 5612 5612} 53 52 52 5412] *52 358 220| __Preferred..........-..- St Sen 3° oe : ae hy 
"33 "38, “Bly 33, 314 35g Blo Ble 3%, «=3lo| *3le 344) 1,600) Rels (Robt) & Co....No par RA . : 38% oo ft fe ust ies 
+2515 29 24 261*23 26 |*23 #£«29 2012 22 19 19 600| Ist preferred.......... on Jan 6| 138% Feb 23 ai, Feb] 111, July 
10° 10%] 9 = 10% son gl se’ te | oF b7 1°80 57° 16800 “is [ae ae 32%, Jan 5| 6912Mari4|| 7i¢ Feb| 3712 July 
a, a ee sigh 50 CO ferred.....-.-- =7100/ 30 Jan 8| 67 Marl4i| 8 Feb 
5 5 *5 60 | *50 60 | *50 60 | *48 58 100] 2d preferred_.......... 
or wf om " oa% 37% 3% 4 "3le 3%, 312 334) 8,800] Reo Motor Car........-.-. 5 B-.. —_ a aba Ad ~ Nes A —— 
1715 19 8 161, 1814! 1612 1773} 1714 185s} 1553 173) 16 17 | 61,800) Republic Steel Corp...No par 55gMay ca + aa ae 
52 53 | 4714 53 | 49 5lle] 50 5214] 463, 49144! 47 48 | 7,000} 6% conv preferred -.....100 39 jan ‘ or = FH iB Feb bls July 
#1114 136 11 11's} *10 12 | *101g 11%] 10 1014] *10%4 11%] 1,000 Reese Cee & Daas psane ss] tit lenSel See Berit ee Pa 
*2314 25's] 2314 23%) 2314 2314) *21l2 25t2} 21 21 | #204 25 400 Metal Go Nes ET Re Re tt ma 
24% 25's) 23% 2515] 20% fil i? 111 tom 10m 10 tote] 2000 Reyaoias i  par| 6lz Jan 9| 13i2 Feb25|| 11g Feb| 15% July 
y 7 1 2 4 2 ,000| Reynolds Spring--.-.. . 
io, 43%] 411, 420] 41% 42a] 42%, 427%| 4112 4zai| 41% 42%] 16,900 Reynolds, Ch J) fob clase B-10 39% Mar 2i| 451s Jan 9|/ 2612 Jan| 2544 Bept 
*57 60 | *57 60 | *57 60 | *57 60 57 +57 | *57 ~~ «60 20) CORED. A. niccmecccsessce 5 earl isre 8 Ste abl leu done 
“10 «12 10 10 9 9 *8lg 11 > ae *8l4 11 200) Risser Dental ye ood ag 26 Ten 3| 331g Apr26|} 23% Nov| 2612 Nov 
*30% 311 30 3014] 295, 295s] *297g 301e] 30 3014] 307g 307s} 2,400) Roan Antelope Copper Mines. rte i 3 101. Feb 6 2. Apri 10% June 
“Big Blot Big sc 73%, 771 77, 7%) 7% 8 75g 77| 2,400] Rossia Insurance Co........ 5 as Jan a mes ne ee 
+3510 36 | 351g 351g] 345, 345s] *345g 3510] 343, 35 | 3453 3453 800| Royal Dutch Co (N ¥ shares) a2 . = we Eee 18 on fe oe 
soi, sanl an% 1 19° ith 501 rth re ot iB” 49" 5 '300 Suiswan ineen a ae N Sia 44 Jan 5| 57 Apr23|| 28 Mari 62% July 
91 27, 497, 52 49 lle} 5012 4 2 500) Saleway Stores......- e é 9415 Jul 
ErraeA tonto cose crear near Nr MM tiem ctr 
. . PANES EE 
yh aa a. i Ts 9 . s s 8 Bis 7% = 734 9C0| Savage Arms Corp....No par 6 Jan 13 um i . x" Ps te = 
31. 33 | 28 31% 28 29%! 27% 2933] 2514 28 | 26% 28 | 66,700 Senealey Distillers Corp ia 5 sSuMiey 10 8% ame y a oe oe 
ef -~ Se om. 8 4% «(OS 41g 4%] 4ie 453] 6, e Retail Stores_..---- ! 
oagit 24 22 2354 2214 221, 2219 23 2llg 22 | *22 26 Pe... enemas 100 & ~- R. = an . ox = ro yd 
*47. 49 | *47° «49 47 47 |*46 47 | 45 47 | 45 45 110] Scott Paper Co_.._... No par a ee ee ee 
Be le a ie Me Se ae Ot Co of Ba “No par| 280 Janis| 47 Feb 7|| ite Feb| 4% July 
° Ble lo 3le 3le * Ip 2 2° 4 | 1=x(j4UU) Seagrave Corp........ 1 
“ate Abie 4aie asia 427% 4471 43 447%] 4153 43%31 417g 43 | 67,600] Sears, Roebuck & Co..No par| 4012 Jan 4) 51% Feb 5j| 12i2 a: - boa 
214 2 214 2g) *2lg = Qie 214 =2l4 2 Zig} *17%g 21s 600| Second Nat Investors.....--. : 2 May " on a tae a Ars a 
*38lo 44 | #3812 44 +3812 44 | *38l2 421g] *3812 421g] *38l2 421g] _..__- Preferred a ee Me a 
*1lg 14] lg 1lg} ig Aig] )SstgsdMg]—stg”sAlg] *11g 114] 1,000] $Seneca Copper Pe PL 
Tin 7% 67, 75g 7 Tle 714 Tie 63, 78s 7 714] 41,100] Servel Inc 3| 13% Mor 9 ei 1 oe 
101g 10%} 9% 10 93g 101g) 95g 101g) 87% 934) 9 93g] 14,900] Shattuck (F G) sil ise peeas oe) i 
*97, 10 Q1o 97%) +9 Mle] *812 Qlo} Zip 8 77, 77 800] Sharon Steel Hoop. ys tee i ~~ 
*63, 7 61. 6%) 61g Glo] 612 6lo| 5, 61g} 5% 6 | 13,400] Sharpe & Dohm re S| ap aecy $i] Sit toni Gxt don 
48 484] #47. 48 | 48 48 | *4714 48 | 4710 48 | 471g 48 7 Conv siuteseed an 0 par i RR. aoe ie 
87%, 91g] 85g 933) 853 9 85g 9 Sle 8%] Sle 85g! 12,400] Shell Union Ot] See ote i ae 
*73lo 79 | *72 75lo} 75g 7513} 73 73 | 72 72 | 7O0le 7012 4 Conv preferred 1 Sethe he 
1714 1814] 15 1753] 15% 1714] 161g 17 15 1633] 157g 1612) 20,500) Simmons Co eng. & wal tied 
10 +10 91g 9%) 93 953] 95g 953} 914 914] 91g 91g} 3,900) Simms Petroleum oe i a 2 
oe 10 10 1s ” on bo a es cage er er = -* a - : 9| 68g Apr 26 22 Febj 57i2 July 
1 661g} 651 1 2 
SWS 818 Bie, ewe el | Semmes Bee ee La fe 
* Ig] * 38 | *30 371g] *30%4 ‘ PO 
ioe 16] 18% 10] 15, tbat ite 58] 13h Lda 15h. 14s 16.60] guldor Packing Gato--No vay) 0% Jan 8] 17, Atay] fe Mat] OM Jul 
bi spite] 1011s 1ostle1p0 100° : ' Am Invt Tr pret..100 Jan 6| 1014%May 2|| 568 Feb| 92 July 
*101 10112] 10112 10112]*100 1011!2|*100 10112|*100 10114] 100 100 400] Solvay m Inv > eR Oe ee ee 
31 31le]} 30 31le] 30 30%] 3112 317%] 30 31 30 3012] 3,100} So Porto ugar__. cel ts “Oe ot] soe’ caren 128" fel oe ee 
#1281 130 130 |*126 130 |*126 12912|*126 130 |*126 130 10|  Preferred_.......---.-- ; — = 
tty ten 165g 1714) 163 1714] 1653 1714] 16% 16%) 1612 16 7,300] Southern Calif Edison... -- 25| 15% — a + ye Ri, ite — i. ce 
*10% 11%) 1014 104) *10 11 1012 1012} 10 10 93; 10 600] Spalding (A G) & Bros.No par| 6% Jan Re. pg 
*60 65 | 60 60] 60 601] *60 68 | *58 60 58 58 50| Ist preferred__......._ 100} 30% Jan uu B Age 33 a 4 a ~~ 
°50° 60] *60 60 3 60" 50! 80 50 50 50 501 oO ~ aise 30 Jan 23 62 Apr 24 171, Feb| 650 June 
. *50 60 | *50 60 | *5 F |. 5. rr 
ay I es I ag CR A ee I ee 
*47, 3, 53, PN IR Diyog *43g 5 _— 68 Se ee Oe eee eee ee 
20 . aot 19 : 20 : 19 1914] 1914 1914] 19 19 *16 19 3,100) Spencer Kellogg & Sons No par| 15% a . tT pee oe Hs Bred ™ 5d 
8% 91} 8 9 8 8%] 83% 87%! 77, 853 8  8le| 63,700] Sperry Corp (The) vt c.---- 1 5s = ee ee setae) os ae 
#815 12 *8lg lle] *81g lle} *8lg 12 *8 11 *81g 111g) _..__- Spicer Mtg Co__..... No par 8 bere ine he 
*29 «8630 29 29 28 281o) 29 29 2812 2819} 28 28 100 Conv preferred A_..No par =" = 4| 6715 Apr 25 1 Feb| 21% 
541g 59 | 521 58lel 54 58 | 4812 57 | 4612 51 43  65114| 40,800] Splegel-May-Stern Co.No par om ES oe my eel pe po 
73° Ol 8% Bh] Bis -5%| |B “eal ‘aay ‘sill az “Stel “2'8o0] Stand Comm TobascoNo por] 4 Jan 9| 8 Mari3|| 1° Jan| 9% Aus 
61 53 53 51 57, 5 4 m6 Oly gs 54 « . 21 
Se oS te ih ve a oS oF) 2 | te emeen nee Gad ered feel mie 
1 14} 11 117%] 105g Alte} 11% 111s 2 \900|  Preferred_....._---- 
35" 35" 24 24° 23° 2319 #23 25°| 23 2312} 20 221s} 1,600] $6 cum prior pref....No par 8 = 6 sot6 in 5 4 Dec +4 —_ 
2712 29 | 28 28%) 2712 2753! 2914 2914] 2714 28 | 26 27 2,700| $7 cum prior pret__..No par Ie ae 5 Sits Ave 28 ts Des :. a 
*1 1! 14) = 14] Ss * 11 1 *]1 lle 1lg lly} *11 1 1,200} Stand Investing Corp..No par osie ce 3) 110 “May 8\| 92s Marl 102% Sept 
"B3lg 34 | 32¢ 33% \32I5 334] B3ig ga] 92° '39%5) "927 “Soxc] ot lool Standard Oll of Galit No par| 82 May 10] 42% Jan 30|| 1912 Mar| 45°" Nov 
SOR AOigl 930K 40°] OR ae] Sort Soa +) sas... 10| 33% Feb13| 41  Apr2i|| 12% Apr| 397% Dee 
#3934 401g] *3934 40 | *3934 40 | 3912 3933] 3914 3914] 8912 395g 700| Standard Of] of Kansas---- 22 
437 445 4215 441, 4254 4310] 427, 431 1 4 i fs = Poem any on ea ne cae ¢ a4 7 fone i 4 or i —~ tes wt 
#113 *11144 12 a aS 5 ie Bo 1 4 4 a - 
5Bi4 50% Brig 5914] 5714 5914] 59 59%] 58 59341 5912 GOlsg! 9,000] Sterling Products Inc-_--.-_-- 10| 4714 Jan 4| 61% Apr21|| 45% Dec st ee 
17% 1% 13, 18%) *15g 18%) *15g 2 1lg 15g! *1lp 1384] 1,800] Sterling Securities cl A_No par 4 : : he g in Fw 4 — i 
51g By) 5 5l4] 484 484) *43, 53g] 412 45g] *4lp 5 LADD © PRR cccesane<s No par 30 Jan12| 36% Feb 1|| 207 Marl 36 duis 
35 35 | 35 35 | 385 35 | *34 36 |*34 36 | *34 36 1,300! Convertible preferred. ._50 2 fo ome os eal tee 
8 81g Jig «8 71g 734 73g 75g) 3S 67g 7g 7 71g} 10,100) Stewart-Warner-...---.---- 10 :° Jan 6| 130 Feb 6 Bis Dee| 1912 July 
8 Big 7 77 7ig 8 Jin =8l4 7 753 7ig Tle] 15,000) Stone & Webster__-... No par : ¢ ot Feb 21 lie Mar on foe 
5 514 41g Big 4lo 5 5 5lo} 347%, «5 47, 5 | 28,700! tStudebaker Corp(The) No = — ~ : a oe is 5. oe 28" me 
271g 2713} 26 26 26 8626 27 27 | *25 £27 24 24 ie Se ee 00 te San 2] 62 Avr3i 35 fen re 
ain. 299 Pana dae Lila 2p devaeee ane] ata ane el aan ane =< faa ths A ae No 700| 1002 Jan 17| 113l2 Apr 23i| 89 Marl 103 July 
7 2 [112 112 } 112 11 1012 112 | 112 112 |111 111 | 160) Preferred_...-----..--- 
sig 140 *18 1819} 18 18 18 18 18 18 | *15 17 300| Superheater Co (The)..No par - : te ~ : 2 _ “” ~— 
2 23g 2lg 23g 21g 214 24, «21 2ig = Qig 2ig 214) 5,500) Superior Oll........-...-.-- 1 a are 10| 15% Feb 19 2‘ Feb| 22% July 
*10 lllg] *914 1012 97g 1014 934 101g 8 9 *8lo 9 2,200] Superior Steel_........--. : * y ° fen oe 1 Marl 10° 3Juy 
*45, 5 45g, 453! *37g 434] *37, 47, 41g 4lo| *37%, 4ile 300| Sweets Co of Amer (The) -..50 22 rte web 19 me 4 
*1lg llg) *1lg Alogi *1lg 13g] *1lg = 13 1 lig = 900| Symington Co........Noe par Pee yd H 5a, Feb 23 co Si, Sale 
3 33g 3 314 2% 63 *314  3le 3 31g 2% 3 ie ' Be. “9 eee No par 10%, Jan 3] 151) Feb 1 gis Fool 16% July 
*11llp 12 114 1153} 11° 11 os a egy 107g 11 1,100! Telautograph Corp...--.--- 5 meee ote SS 2 ie ‘oe 
5g Ble 5lg 55g 5ig lg 5ig 5g 455 5 412 434) 4,600) Tennessee Corp.......----- 5 esate 11| 20% Feb 5i| 10% Febl 3014 Bom 
25 2514] 2433 2514] 237% 2453) 24  24%,| 23 237¢| 22%, 2312! 20.700| Texas Corp (The) Bee 25 Heer ay Sire a i wee 
Mes “ts SP Shel She OR) as Si) he as] 8G, He Mest Rees Suae'Baal avon to] “as"dan a] “ou Aor all “PS Marl “aay 
s* flim ot oe : a: oe S 7a 19° x 6% Jan 6| 12 Apr 2\| 31¢ Mar| 11's June 
1 77% © 81 773 «81 8 84l Tle 8 753 734) 19,000| Texas Pacific Land Trust_.- ; 
12 1314 #114 llis 14 111g} *11l2 13 11 1112] *107g 1234] 1,300) Thatcher Mfg---.-- ..No par 19 Jen 6 L5t2 Jen 30 - yen are das 
#41 43141 41 41 | *4014 4234] *4012 423,! *42 423, 44 42 200! $3.60 conv pref....No par 
* Bid and asked prices, no sales on this day. { Companies reported in receivership. a Optional sale. cCash sale. zEx-dividend. y Ex-rights. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS are SEE EIGHTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 


PER SHARE PER SHARE 
Range Since Jan. 1. Range for Previous 
On basis of 100-share lots. Y 1933. 





Lowest. | 


Highest. 


| Highest. 
























































Shares. 


SB phew 4 ve 
288SSSSE5 838 


fos) 
Reto 
2338 
ooonw 
sss i) 


20,800 


EXCHANGE 
Indus. & Miscell. (Conci.) Par 
pi 8, Eero. No par 
Thermoid Co.......... adnel 
Third Nat Investors_....... 
Thompson (J R)........-- 25 


Oll...No par 
SOS OES 1 
Tide bbe ___ eS No par 
Timken Detroit’ Axie..7..-10 
Timken Ro 


Ulen & 
Under Elliott Fisher Co No par 
Union Bag & Pap Corp.No par 


800| Westingh’se Air Brake.No par 
Westinghouse El & Mfg...50 
ferred 50 


00| Worthington P & W. 


Coal... .. No par 


Cuca rf nem es -No par 


Union Carbide & Carb.No par 
Union Oli California 


eee 


Union Tank Car...... No par 
United Aircraft & Tran.No par 
United Biscuit.......- 

SUB ccdce 
United Carbon... 
United Corp.... 

i 
United Drug Inc__-......-- 
United Dyewood Corp....-. 10 
United Electric Coal...No par 
United Fruit......... No par 
hg a — Improve...No par 

arhiaeatian cwiiie det 0 par 
tUnived Pa Paperboard_....- 100 
United Piece Dye Wks.No par 

64% preferred....._.. 100 

United Stores class A..No par 


Preferred class A....No par 
Universal Leaf Tobacco No par 
Universal Pictures Ist pfd_100 


Universal Pipe & Rad.......1 
Us + & Foundry ....-..-. 20 
I No par 
Us Distrib Corp...... No par 
U 8 Freight......... No par 
U 8 & Foreign Secur...No par 
Preferred _.......... No par 
U 8 Gypsum........... oud 
7% preferred.......... 100 
U 8 Hoff Mach Corp....... 5 
U 8 {Industrial Alcohol.No par 
U 8 Leather v t c.....No par 
Class A v t ¢....-... No par 
Prior preferred v t c....- 100 


U 8 Realty & Impt...No par 
U id ee EEE cane’ = 
U 8 ‘Smelting ng at © iain 50 
Us Steel ORR NIE 
FG initénnctvsconn 100 
U 8 Tobacco........- No par 
Utilities Pow & Lt A....-.. asl 
v a No par 
Vanadium Corp of ‘Am. No par 
Van Raalte Co Inc.........- 5 
7% ist pref........... 100 
Vick Chemical Inc_.......-- 


7% preferred.......... 100 


Virginia El & Pow $6 pf No par 
Virginia tron Coal & Coke-100 
Vulcan Detinning.-......-. 00 
Waldorf System._._... No par 
Walgreen Co-....-.-.-- No par 
644% preferred....--.-- 100 
Walworth Co.-....... No 7 
Ward + class A..No par 
is sidan ite aie aide 0 par 

or Bah ee pe -100 
Warner Bros Pictures......- 5 


N 
Convertible pref....No par 
Warren Fdy & Pipe....No par 
Webster Eisenlohr....No par 
Wells Fargo & Co..........- 1 
Wesson Oil & Snowdrift No par 
Conv preferred_.... No par 
Western Union Telegraph-.100 





35!gMay 10 
115 Jan ¢ 


3 
4 
5 





Westvaco Chlorine Prod No par 


PRO a bkdcksingweks 100 
White Motor............. 50 


White Sewing Machine.No par 


Wilcox Oil & Gas.......---- 
wanes & Co aamneees par 






ad 
Woolworth (F W) Co 
Preferred A... ... 


Wright Aeronautical...No par 
Wrigley (Wm) Jr (Del) No par 
Yale & Towne Mfg Co....25 
Yellow Truck & Coach cl B.10 


yous Spring & Wire. No par 
Youngstown Sheet & T.No par 


,300| Zenith Radio Corp....No par 








Zonite Products Corp...--- 1 


Class B v t c...-...- No par 
Wheeling Steel Corp...No par 


WhiteRkMinSpr ctfnewNo par 
Conv preferred..... No er’ 


Prefecsea Banc cccocs -_ 100 


POT cc cenecctacce -100 





$ per share 
6 an 6 


6 May 10 


1314May 11 
55i2 Jan 5 
6!gMay 11 
14% Jan 5 
24'g Jan 8 
965g Jan 13 
5Alzg Jan 13 
42 May 10 


88 Jan 9 
99 Jan 
25, Jan 
1 aD 


mo 
we 
wae 
Be 
& 
-_ 
Swan 


245, Jan 

27gMay 
1412, Jan 
59% 


. =] 
BE 
89000000 Be 


as 

o 
ee 
EE 

=) 

= 

= 


5% Jan 2 
22'\4 Feb 26 
8412 Jan 4 

Jan 4 

61g Jan 5 

21g Jan 11 
27\gMay 10 

4% Jan 6 
1812 Jan 19 


15g Jan 4 


8igMay 10 


16 Jan 8 


191gMay 11 


lig Jan 20 
607g Feb 23 
507g Jan 19 
20\2 Feb 5 
21 Feb 5 
37%, Feb 1 
2914 Apr 26 
115'2 Apr 27 
45% Apr 25 


37% Feb 7 
18\4 Apr 28 
107g Apr 26 


77 + <Apr2i 
201g Feb 6 
9812 Apr 27 


66 April6 
503g Apr 24 
4612 Apr 11 


501g Jan 24 
132 Apr 26 
10's Apr 24 
64% Fi 


117g Jan 24 


6114 Apr 20 
1352 Feb 16 
641gMay 11 
597g Feb 19 


991g Jan 5 
110 Feb 6 


31% Feb 19 
114g Apr 18 
98 Feb 5 
34%, Apr 23 


78 Jan30 





2014May 10 
34 Jan lo 
30 Jan 10 
167g Jan 8 


5Alzg Jan 11 


14 Jan 5 
41g Jan 2 
28 


Jan 2 


15 Jan 8 
18!12May 10 
3 


Jan 12 
5 May 7 





$ per share 
12ig Feb 16 


91g Feb 19 


19% Feb 6 
11 Feb 5 
2014 Feb 16 


5ig Jan 29 


2412 Jan 30 
143g Apr 23 
851g Apr 30 
40 Apr 27 
9612 Apr 27 


8ig Apr 24 


41 Feb 5 


812 Feb 5 


1312 Feb 17 


6% Feo 3 


78 Apr20 
40 Feb 3 
312 Feb 23 


95g Feb 19 
4 Jan16 


8% Feb 7 


6 Apr 25 


6 Apr20 


3 Feb 16 


eb 9 


5%g Feb 6 
1%, Jan 25 


814 Feb 5 
317g Apr 24 


37g Feb 16 


per share|$ per share 
233 Mar 














135g Jan 24 
287g Apr 23 
31 Jan20 

7 Jan25 

214 Jan 23 
27% Feb 21 
60 Feb23 


47\4 Feb 5 
92 Jan 30 
14 Feb 5 
23 Mar 27 
68 Apr 26 


77 <Apr20 
Apr 16 


67 
10912gMay 10 
10112 Apr 21 


6% Jan 30 
2!2 Jan 30 
271% Feb 8 
29 Feb21 


57 Feb 26 
2812 Feb 19 
3ll2 Apr 19 
3% Feb 6 
1114 Apr 20 
5%, Apr 5 
9 April 
26%g Apr 13 
84!2 Apr ll 
547g Apr 21 
31% Feb 5 
53 Jan 24 
42 Jan24 
75 Jan27 
° Apr 26 
Apr 24 

7 Feb 19 
47\2 Apr 26 
22% Feb 19 
33% Feb 19 
4% Feb 5 
7% Feb 19 














121, May 
101g July 
21% July 
1512 June 
2014 Sept 
91g June 
30 June 
11% Sept 
65'4 Nov 
26 Dec 
80 Dec 
814 June 


5% July 
12% June 


7 July 


66 July 
5lig Jury 
35 June 


295, July 
17% July 
84 July 
6312 July 
121 Sept 


17% July 
27% July 
78\4 Sept 
141g July 
25 July 
437%, July 
10553 Sept 
58 Sept 
6712 July 


105!2 July 
10912 Deo 

87g June 

3!g July 
3614 July 
10 July 
65 Sept 
31 Sept 

7% July 
2612 July 
6312 July 
855g Jan 
15 May 
677, June 
12 July 
9012 Sept 

84g June 
20 July 

553 July 
447, July 

Olg Sept 
2412 Oct 


47, June 
22%, June 


13% yw 
2214 July 
73 June 
77% June 
6912 July 


35 July 


67 July 
2612 July 
29 Oct 
4% July 
1012 July 
512g June 
1l June 
22 June 
72\2 July 
5073 July 
39% July 
51 June 
47 June 
24 May 
5714 Dec 
23 June 

7% July 
42 July 
19's July 
3753 July 

5 Dec 
812 July 

















* Bid and asked prices, no sales on this day. 


+ Companies reported in receivership. 





a Optional sale. c Cash sale. 


s Sold 7 days. 





z Ex-dividend. y Ex-rights. 
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| 3242 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
are now “and interest” pt for income and defaulted bonds. 
Sadho st dees Gaiear-eder ie “auesded Satie Game pros gt they are the only transactions of the week, and sym selling outside of the 
cuties seule canee poms shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. : 
a . Ra BONDS 33| price Week's || Range 
ponte | oe sony j noe ¥. STOCK EXCHANGE | §§| 7 Ranye or Since 
C CHANGE Friday Range or Since N. Y. ‘ : ian. i 
N. Yee fae 1. 33 May 11. | Last Sale. 3 Jan. 1. Week Eaded May 11. Sa} May il Last Sale h 
Wo. ign Govt. & Munic. (Con.) Bid Ss Ask\Low =‘High| No.||Low 
> S Sona Bi oan Bae em 1 | Fisll dobre Latin | Ossotostovakia (Rep on 86.-1051/8 O| 100 Sis | 92 109 | 4/| 88 101 
| First Liberty Loan—3 4 of ‘32-47 3 D/103%s2 Sale 103%s2 104 115 tg 1091753 Sinking fund 8s ser B..... 1952;4 O| 99% Suz |2z99% 99% 7 90 101 
Cony Hh eg Fr crocece : > 101% Sale lan sea "[31||101+9104'2n | Deamark 20-year extl 6a_---1942 . 2 97's +4 97. ose es - oars 
Cate of ee ) , 165410299, | External gold 54%43--..__- 1955 9214 Suz | 91% ig 
24 conv 4% % of 1932-47-..-.-- J D/ 10443210 £32) 102232 Apr’3 t].._- 102i0ee a External g 434s..Apr 15 1962}4 O| 83 Sale| 82!2 33's] 87 71 87 III 
Fourth Lib Loan 44 % of '33-'38/A ©/1045s2 Sale |1045s2 104! 127 1012493 1041s ° 4 
44% (2d G00D « ccnnanrece -|102%s Sale |1025s2 102'%s| 251 soma 16ae ed alts tent ee la os les - oll 68 77% 
yt" epee 1947-1952|A ©/112%> Sale |111'%s2 112%22|1240||104%4s5 112% ee ee eae aa'534s asi | 64 Suc | 63 $3 13|| 43% 65 
Treasury 4348 to Oct 15 1934, - iin ize] 4331] 97249910311 ~ ser 5s of 1926_____ ~1940)A 0] 55 Sul2] 55 55 5|| 36 57 
ety 34 nonoaall Ani > 44 wo pwd van een 103 3||1012%55 1087s 2d series sink fund 5443...1940)/A ©} 54% 57!2| 54% 54% ; one a 
oe 51059 § Dresden (City) external 78_.1945|M NM) _... __._| 5i%g 5 t's 8 
Treasury 3%(s8_....... 1946-1956/M¥ 8}105'%2 Sale |103 1052232|2717 1008s 106% Dane lodies enti @o 194718 3| 16a Gas l164 183 11/150 165 
i in: amass 3-1947|3 D/i0% Sale |103%s2 10462] 417|| 939% 104%; | Dutch East --- S tg] 57|| Lellg 165 
Treasury 88.- Sept 15 1951-1055|M 8|100%%2 Sale |100% 100%:| 4300 Q3s0n Wan | 0-Fear ext! 6349.---Now 1953 mN| ios. 153% 163% 2|| 151” 164% 
Treasury 3%s June 15 1940-1943|3 D/104‘s2 Sale | 1032712 104%s2| 209 98360 + aces on of (ome 1953/1 S| 162'2 ~~~ 7\164 164'4 SI] 131%, 165 
Treasury 3% Mar 15 1941-1943/M S|10t%s2 Sale |1032s2 104%2| 240 93045 me od pM ow My ¢ 7 Raabe e. seals B) e062 --7| bate Apr3il--..|| 48% 60 
Treasury 348 June 15 1946-1949) 3 D)101%%s Sale |101'%2102 — |1163)| 951% 102 ae ppd 2 i wile e, 3] 3a. 85 
3s jseececes Aug 1 1941 PA 1032432 Sale |103'%2 1037%s2| 5 0 + 0n103%e3 a tes bil of) oe 1887 r J 74 76 75 75 4 577 76 
tram? 3Uua_-- ---. 1944-1946} ----~|1022%32 Sale | 102!%32 1027532/3319 10 1's ++ oe 2 —_ a A act 05. .-19451M S| 95% Bus | 96% o71¢ ail 79. 97% 
Fed Farm Mtge Corp 34s..1964|M $/1027s Sale |102% 102%%| 135 1ouai0' | External staking fund 76..1950|@ S| 99° Su>| 99 109 '| 21|| 86% 1004 
Home Owners Mtge Corp 43.1951|/J J/|1002%s2 Sale | 1001422 1002" s2| 1553} | 10042321002" 9 External sink fund 6349..1956|M $| 95's 97’| 97's 97%] 15|| 78ig 99 
below External sink fund 534s..1958/F A) 91% Su2/ 91 91%] 27)| 76 93% 
Cente & Sip—aaee Oil See. Finnish Mun Loan 633 A_-1954|A O| 9412 Sil>| 9412 = 94'2] 5] 77852 
Foreign Govt. & Municipals. , we tie Merde 18% 25 External 64s serial B....1954)4 ©] 91 94%! 9312 95 4|\| 75lg 95 
Agric Mtge Bank 6 f 6s__-.- 1947|F A #22's ---=| 2212] af “sll oS” os kfort (City of) 9£6143_.1953/M N| 311, 34 | 32 353] 25 48 
Feb 1 1934 subseq weG Su las 1] 15% 2512] French Republic extl 7345.-1941|2 0] 152° Sul> [181% 152%] 31|| 154 183% 
aavith ‘Oct 16 1984 coupon. - oie 24% 34 May'34 io” 25\2| External 7s of 1924..-...1949|J B| 18412 Sus |183 1852) 11|| 160 185!2 
ic a<«|-*-- a < ooce 
eeuemis (ee Wi. ils ‘D] yitts Sus | i’: inte! “2|] Bis Iza] tonal Seeyr Bigs of 1900--1065|9 D] 45 Su>| 4312 47 | 353|| 40% oale 
——, ft cs wee 3 ait Orit i 4 lit 5 9 . iv German Republic ext] 7s_..1949|A ©] 70% Siule | 69% 73'2| 173|| 64!2 87!'2 
sf 7s ser B..... , eee 
eae OS 18 Oe -- = tT  ite one | ioe li fe ul Gceaeedenenetie 6 tees BD) 40 Gis | 20% 41n1 sil 90% 71% 
sternal of Yu 100 e002. 1svlA O 10% ita iim Apr'si 7 i. 14 Graz (Municipality) 86.....1954|M™| 88 Sale| 87 83 | 11]| 57% 88 
8 er enoo el ill 8 14581 Onty unmatured coupouso Cee, ol Oe ASD obes 
enernes a0 88 73 34 oe. -1eSTIe So) Oe BIN > Sy oe | + Gt Brit & ire (U Hof bif0, 1037 Al iiig Su>|11s'2 120 | 24 111% 12418 
pest - S ous o- N 116% 116%s| 54 2 
Arsenic Gor, Bist tan | 2725 “aoe 38° fu] al) $8 $25] orattGanortane Someta tpt lane as (ae ane] 0) "aa an 
66 of June 1925..1959)3 . “75, Ps 1 pha aN p+ = ae Sf sec 63 Aug ’33 coupon..1968|F A} 23 25 | 22!2 237s} 10]| 18% 3 
8 f 66 of Oct. 1925.._.1 75'2 Sule 8 9 5 76 2 741g 381 
External Go cece D. ies ioss|sO| 755 Su.| 75° 7613] Soll 83% Fert] Mambure Gaeate) Geren cipia/4 O| 3i'2 36%| 33 38 | 40 33° 58 
4 Siul2 veseenn e 
92 "50/3. 3] 25 37 | 32% «= 33 3 
Extl s f 66 of May 1926...1960|M.N/ 75% Sul2| 75's = 76'2| +30|| 53% 78!2 ecm ne A rhe emg Aig M A Ol dae Sale a4 9it4| 13/| 72% 95 
External s f 6s (State Ry).1960|M $| 75'2 Sil2| 74's 76'2| 73|| 531g 7314] Helsingfors (City) ext 6343__ 4 ." 491 si] 2853 4414 
| Be Go pae whe lan stGT tasiiet | Ton Gas | sae Ten] soll Gee en] "Oulpwataseocpattones [J J|-.-- 35 274 May’ vail... 27\4 27% 
| + 7 ‘6 20|| 3053 
romvemenep-—imat 5 seus: | Hl oe Leetonia BS | Best ol BE ie 
4 weyt> ig May’34]-._.)] 31 8 
Australia 30-yr 5s_..July 15 10663 ¢ om 7 He 23" os oot on en eee Ti oe Pg ie 5 33'¢ 40's th “40 | ia! 312 hs 
—— aot 1 | Irish Free "1960|M NM] 112 117!2114 May’34|-...|| 110% 1 
Austrian Core Teen ipaald D 10's ils 907 100'2 “3 Oils 1002 Italy (Eingdom of) ext! 70.195 J ° 99% Sule 90% 1004 a6) 99% be 
ava ' 8 | 
mea nie nd eso 4) a |e | A] [iterates ticosre’s oaths 8] o7 ere ss $3<| i Sty ian 
40! 7s.1952|\3 J| 92!2 Sule |z92 92%| 17 ig 93's 
Bavaria (Free State) 6148...1945/F A} 40!2! 4314) 41 41l2 9|\| 4014 5912] Italian Public Utility ext! 7s_195: F Al 90% Sule | 891 9312] 103 86 96!l2 
Belgi 1949|M $/ 10214 Sale |102 102!2} 16)} 95 105 | Japanese Govt 30-yr sf 6}¢s.1954 4 Sue 2 . 
ose 4 aa 5 Jj} 100 Sule |100 1014} 47|| 94 10412] Extisinking fund 544s_...1965|M@N| 79'2 Sale| 79'2 82 | 65)| 73's 86 
JD} 106% Sile |106'2 1074] 21 109 Sugetiavia hate tigs —_—, a0 sm an a ell 32 42te 
MN! 104% Sale [10414 105 37 957% 106% 7 Wan al wasanh coup 3567 weeel 18! 27 27. Apr’34|_-_- 23 27 
Oetmternal eluting fund be 1p601M S| 80° Sital 80% 80% il Soig Saiz] Letpate (Germanyyet fe -cips7|® Al 63% Sule | 617%  63'4| 93| 37% 63% 
Berlin (Germany) 8630. 1980 Ao 36 Sule" 36 : 33 31 Sie 32 *| Lower Austria (Prov) 7s-.1950|J OB) 83 --.-| Sl's Apr’34|-.-. 4 + 
re . Sis 7 matured ‘tach RI ee Feb’34|-_._- 
Bogota (Clty) extis i Be. a pal 3 io% Sila ioe ion % i783 34 Lyons (City of) 15-year | és. 1034 MAN] 169% Sule 169 170 13|| 149 170, 
of@..... ’ ; .. lg 169%|169 170 | 13|| 149 170% 
Bolivia (Republic of) extl 88.1947|M N| 9 Sale| 8% Qiz} 24)) Gig. 11% Marestties (city 00 ean 1934 7 seme a my 5 Lb ai) 1 , ten 
External sf 78 (la) “Toe0|ma al] fitaucl 7a stl ae Sit 10's | Mexican As Me 1943/MN| 314 5% 5% Apr3d|-..-|| ls 7% 
x 8 8 (fiat) ..-... 8 2 8 8 é 4 > : $3)... pe pe 7 
Bordeaux (City of) 15-yr 6a.1934|M N| 169', 169%4|169 170 23|| 149 17014 | Mexico (US) extl 5s Jy 1890 £°45|Q J “si, Fe eter : aie 
Brazil (U 8 of) .--1941)3 D) 31% Sale| 31% 317g} 12]| 22% 3612 Assenting 5s of 1899 91g Apr’3i|--_- Tle 11% 
External 6 f 6 }4s of 1926..1957|A QO} 2614 Sile 2614 26%) 33]) 20 32 ting + were -ce-e--|-"-" ae Sees 7ig Zig) 27 7g 8 
External 6 f 6 }4s of 1927..1957|A 0) 27 4 Sule 26 27 67 2014 32 Assenting oe <-- ie 5% 5 May’34\--_- 4's 74 
7s (Central Ry) -...-....- 2)3 Dj) 28 Sila} 27% 28 25 201g 32 Assenting 4s of i910. 5% Ms Weeel ok sake © dake 
Bremen (State of) ext! 7s....1935/M $| 55% Sile | 54% 56 | 15]| 53ig 63!g] Assenting 4s of son's | 5% 5%| 3]! 5ig 8% 
Brisbane (City) sf 56......1957|M 8 eee Sale | 83! 85 9}| 73% 88 Assenting 4s of 191 —— -2--|-"-" “a-a 9-6 3 5 22 4% 83g 
Sin fund gold 5a. ____ O58\F A Sile | 84 85 7\| 73 87% Assenting 4s of 0 sma testers) “°-*, “-"* ‘ A 
20-year 8 f 66... -.---... 50) 4 4 83 See) ae pr ‘ os oe —s Gs of 18 assent (large) ‘33 . * + 
Budapest (or extl s f 6s_.1962 3 8) 43'4 2 8 Deg acted hed he ted oe pot Ye 3 2 le} 17 
Buenos Aires (City) 0}40 8 196813 é 4 68!4 = E: 662 7 4618 68's anes (Clty, tasty) ¢ extl tl 6 48 1952|A 0} 89 Sule | 88l2 sai 24|| 85% 91% 
Excernal s f 6s ser C-2____ 5g -.-- pr’34) -._- eT 2] 18! 19 ' 17|' 17 284 
External s f 6s ser C-3_...1960)A ©O' 6053 -.--| 61 61 1|' 45% 63 ternal f a pee 7 : ise oot is 19'2) 7]; 17g 23!2 
Buenos Aires (Prov) extl 66_1961)\Ml 8S; 44's 4614) 45 4612) 3]; 30% 48 Ext sec in oe S “"""1952|3 D| 34 35 | 34 35 7i\| 274 35 +} 
Stpd (Sep 1°33 coup on)1961/M 8} 38 Sil2| 3714 3853] 583i] 261% AA's —— « a ey tt .-~- ee MN] 29's 35%| 29% 30 15|| 26% 31 
External 6 f 6348... -.... Bip al w@ehin Lud ot a 22) ee (State) extie1957\F A| 92'2 93 | 93 93'2| 100|| 85 96. 
Stpd (Aug 1°33 coup on)1961|F A 40 Sails | 40 40'4 91} 27 42 ew ales tL oe rela O| 92le 93t2| 93 93'2| 5il| 85% 95's 
Bulgaria (Kingdom) sf 7s_..1967|3 J} 21!2 Sil2| 21!2 2212} 8i| 18% 24 External s f 5s_.-.-. pr 3\F Al 100% Sul2 1100 100%| 29|| 91% 101's 
sau Dest eiGeiaeaaariarasls 3| isnedsilis wail: F Al 100 101 {100% 101%] 29] 90% 101% 
Caldas Dept of(Colombia)7¥49°46|J J] 13\2 Silo] 1312 15 | 8 F Ol 'oo% Bue! 95 1001 1611 S9ts 100 
See Sane plaice 1960|A ©} 9953 Sila | 99!l2 99%) 134|) 9 1965\8 D| 93 Su2| 92 94 53|| 83g 95's 
D cUbtidadéedabcus -1952|M N 103!2 Sil2 |1077g =108!2) 72/| 1031g 108% pc dele ig ages eg ge mM S| 90% Sue | 90 90’s| 20|| 80!g 92 
apes —*teealD Sl eee aetal cee, Ob, 98)| 100% 10sio| Maternal of So..-Béae 15 196010 Boe us| do's Soe] ail Sse 91 
Carisbad (City) sf 88 1954 3 J 7814 79% 79%3 7953 1]| 671g 801g unicipa! ee Bae  eyols Di 90!e 90'2| 90%8 90 s 2 81. 91 
Cauca Val ey Colom 7 s'46)A O Lats 1512] 125g 1412} 13 10% 19 Muanteipal Saat oan ts “jos2|F Al 33% Sale| 32% 35'2| 33 31% 55!2 
Cent Agric Bank (Ger) 73...1950/M 8} 57!2 Sule | 56 57!2) 94)) 55 73 | Nuremburg (City) ex ---1037la S| 71 7221 71 72531 33i| 65. 772 
Farm Loan sf 6s__July 151960|J J} 49!2 Sale 4834 49%) 64|| 46!2 69 |Oriental Devel guar 6s... . eed MN 70% Sale| 70 70%| 26 62% 74 
Farm Loan s f 6s..Oct 15 1960)A ©) 49% Silo | 4353 4954) 74|| 461g 69 Extl deb 5}4s------.-.-. MN} 9114 93 |292% 92%4|  6i| 76lg 93 
Farm Loan 6s ser A Apr 15 1938 alee 4 - v4 fe _ pa 7 Oslo (City) 30-year s f 68. ..1955 
Chile (Rep)—Exti s f 7s....1942 2 4 8 4 : 31 103! 
External sinking fund 66..1960/A ©] 13% Sil2| 12% = 15!2} 99|| 7ig 16 | Panama (Rep) extl 540-1088 oil sea een —_ Sa 3 oe 6 
Ext sinking fund 6s..Feb1961./F A) 13 Sale| 13 15%) 52 7 15% ag + aepgaraante 15 196 : 39% 3975 5 29% 44 
Ry ref ext sf 63_._... Jan 1961)3 J) 127% Sale| 127, 15%s} 45 7 16% een ee pe ee TT taal “13° Sule | 13 13 2|| 10% 18's 
Ext sinking fund 68_._Sept 1961|M $} 13'4 Sale| 1314 15%3] 40 7% 1534 ewastinee (State of) extl a 4 M S| Li's Sila | 14's L4lg 2 8lg 17 
fund 6s..1962/M 8S 13% 1412) 13l2 154) 16 714 155g | Peru (Rep of) mprprypeeeg ory BD} 10% Sale| 9% il 75 5% 141g 
External sinking fund 68_.1963|M N| 127s Sale | 127. 153g) 87 7ig 16 Nat Loan extis ser isla © 9% 10%! Ole 10% 8 64 14's 
Chile Mtge Bk 6 }4s June 30 1957|3 Dj) 13% Sale| 1353 = 15l2| 13 91g 15'2] Nat loan exti sf 6s 2d ser. 1p1o|A Ol 78'2 Sale | 76% 78'2| 14|| 5 78i2 
8 t 6%s of 1926__June 30 1961/3 Dj) 15'4 16%) 15%4 16%4 8 10 18%] Poland (Rep of) gold 7 --toe A O| 117% Sils [105% 118 | 249 88 118 
Guar s f 6s...... Apr 30 1961)/A 0} 13% Sake | 13% 15%g} 11 81g 15le Stabilization loan sf 7s... sols 3] 88 Sala | 85le 90 3311 69% 90 IH 
Guar 8 f 68. -.-----..... 1962/M N)  13!2 ait 1358 15 28 8 151g P ee ae oe ae taet J Di 172 19 | 18 19 11 18 247s 
hilean Cons Munic 7s___.. M$} (9 %10%) 10%  10!2} 8|| 7 12 | Porto Alegre city Ot) se--- 1961s OF 16% Sails | 16% 18's] 21 16% ate II 
Chinese (Hukuang Ry) 58...1951/3 D|} 37 Sale| 37 3712 6|| 275g 427%, Exti guar sin s joszia N| 96.100 | 99° Apr's4i_--- 83. 100 
Christiania (Oslo) 20-yr s f 63 '54|M S| 921s 93 | 90 Apr’34|-.__|| 815s 93 Prague (Greater Oity) 7 348.-19521M8 N93 100 | 33 Boal SSI] 37%  B8te 
Cologne (City)Germany 6481950 Ms; 31 345g] 3212 354 6 31 50 | Prussia (Free — extl tag A O| 36% Sale | 36% 33%| 80 3614 57!2 
"Oot 11083 apd aud coupons on 1 te}: a (State) extist 7s 1941/A O| 103% Sal> [10212 104%) | 20// 102, 106'2 
and subcouponson.|A QO} 29!2 31 | 307% 3llz 2|| 21lg 355g | Queensland ( extis tle al 1001 1027|101 103 11|| 941g 103 
Py a ae Be A Rg 1950/M $| 51% Sale| 51's 545s|33|| 50 67%s 
Exter 6s (July 1°33 coup on)’61|3 J 29'2 30% 30's 2 4), 21 35% Rihing Mato-Danube Te A--1960 A Ol 21 2% 21% 231 sll 20 26 
With July 1 1934 coupon on-__}-.-- 27% Sale 26'2 4 4) 51 18tg 32's] Rio Grande ~ emer 1968 18% 22 19 * May'34|_.._ 19 19 
Colombia Mtge Bank 6s 0f 1947|A 0} 22 Sale 2112 10 15 24 Apr’32-Oct’3: a 6a. 1968 7D i7'2 18's] 1753 19 ii 175, 24 
Sinking fund 7s of 1926...1946)MN| 20!2 23 2212 May’ 34 ayant 151g 24 External sinking fun --1966/M.N| 19 Sale| 18 19's] 16 18 24 
Sinking fund 7s of Pwadeed (+>! FA 20's 2278 22's 23 3 15 26 External tf of ng eee 5) DI 18 19 i8 18! 8 18 2414 
“Satta MN| 74. 74s 75° oie] ‘Fl Sold Sate) Rivde gamete SS-yearer Sac194o[ O| 20s Sale| 20% 204| 14l| 171q 2275 
Cordaba (e xtl sf 7s... \ 2 oa : c t 6%s 1953/F Aj 20's Sale| 20's 20%3| 68 171g 22 
lioba (City) emg est ge F A) 34 Sale| 3353 3414] 28 14144 3514 External s 4s <o-e-e-e 1952/A O| 91. Sale| 90 91 32 871g 92 
External s f 7s_...Nov 15 1937|M N 37 40, 37 37 1|| 29% 37 | Rome Ce) Sa oe pe MN| 118 Sale (116% 118%] 11i| 112. 134 
Cordabe (Prov) Afgentina 7 1942)3 Ji 43!4 4812) 4812 May’34|--__|| 251g 5353 ie iceeies 7a. 1950/F A| 26's Sale | 261g 28 73|| 23% 40 
78 Nov 1 1932 coupon on.1951|MN} 341s _...| 35 35 | 10]| 30, 35 |Searbruecken (City) 6s-----1953/3, J) 78% Si | 78 May 34/--->|) o6s 
7s May 1 1936 coupon on.1951|_...| 21% -...| 21% 21% 9}} 18% 22 | Sao Paulo (City) sf 8s..Mar 1967 eaul 22 Sis | 32 33 29|) 17% 24 
Cuba (Republic) 5s of 1904._1944/M S| 9214 Sale |292\4| ‘9214 3|| 74% 95 8 f 6}4s of 1927_- S 3] 28'2 Bik) 30 30121 22l) 18° 33 
External 5s of 1914 ser A_.1949 F Al 94 ....| 95 Apr’34]--_- 93 95 {San Paulo ome) ade 3 3] 19% 21%/ 20 22%4| 39 13% 25 
Sinking fund Sifs Jan 15 195313 4 Tete or Tein mo" rit 4 Bxternal oo S -= 1050 MS$| 19 21%3| 185s 20 3|| 13!g 24 
Public wks bie June 30 1945/3 53D) 34 : Sale | ‘32 , 343g 53 33 “ 41% External s f 63........-. 1968/3 3} 18'2 19%4| 18% 19!2} 20)| 125g 22 
} pate 1959|IM N' 13!2 Sale 1312 15 | 31ll 105° 19% “yp VerMaiainae aes 1940|A O! 78'3 Sale | 78 79° 6511 65 86% 
For footnotes see page 3247. 
NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over o counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘‘Quotations for Unlisted Securities. 
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May 12 1934 New York Bond R d ; 
y ew York Bond Record—Continued—Page 2 3243 
BONDS i Price Week's Range BOND 33 Price 
N. ¥. STOCK EXCHANGE Friday | Range or 33 Since sTo . Week's || Range 
Week Ended May 11. 35 May 11. | Last Sale. Jan. 1. Week Ended May iL + tee 33 man Last Sale fF Pay 
Foreign Govt. &Munic. (Conci.) Bid Ask| Low High| No. 
Santa Fe (Prov Arg Rep) 78.1942 MS| 36 Sale| 33 32 49 mn obs ones ie Ohio ‘ones os rer Elan Bet pera: 
Saxon Pub Wks (Germany) 7s "45 La A| 63% Sale| 6244 64 | 53|| 555, 67 R & A Div ist con g 48..1989|/3 J 101 101 | 1 
Gen ret guar 6}48---.--- 1951|M Nj... ----1 49 ¢50 | 21|| 46 60%] 24 consol gold 40...-.-1980|3 3| ~d8i_ 222] 98t2 Apr's4|-.--|| Svit 997 
Saxon State Mtge Inet 7s_--1945|J B) 57 61 | 59 59 | 1/| 56% 71 | Warm Spring V Ist g 5e-~10G8/ A, J} 28's ----| 98's Ape'a4|..--|| 71g 99 
Sinking g 6%4s_- 1946 2 59, Sale 59 60 7|| 56\4 70 | Chic & Alton RR ref g 20. 1940|4 0| 66 Sale| 66° 66%| i5 Bt 701. 
Serbs C onte wi apie 26 25 2512] 16|| 21ig 28 | Chic Burl & Q—Ill Div 3}4s_1949/5 3] 9933 Sale | 98% 99%3| 77 +d pba, 
nt cae — on..|---- ue ise ie — By 16, 33 Tiuacts Division 4s......1949|/3 J} 104 Sale |103!2 104 | 16]| 97 10415 | 
wore cwnnl wns ; ‘ ---- 2 ete Keine. Mw 1 
External soo 7s ser B_---1062|04 N) 232 Salo | 23% 23to] “iil/ 18. 2514] Let & ret Aids ser B2ZZ1o77|F Al tots Sus {too to1s| Sil] Bak toa 
7s Nov 1 1936 coupon on 1963}, 5 13 17 13, Apr's4)--5-l| 11. 17 Chicago & Bast Ill 1st 68.2 1994 AO "yi 178 gol ss Bil 
an 68 5a 8 
Landowners Assn 6s 1947 A é 54% Sale | 54 . 5434 6 sO" b0 Selene deen tee be ise pom He A a 99} 10, 25% 
Solssons (City of) ext 6s...1996)M'N) --.- 173 171 171, | 3// 150 171. | Chicago & Erte Ist gold 6a_--1983|M N| 10712 Sils (10712 108 | 6 1 
yria (Prov) external 7s.--1946|F Al S3iz Salo| 83 S312] 3] 5580 | Chicago Great West Ist 4a--1950/M $| 43° Suls | 48° 5344] 122 Bola 59" 
oe external loan 5 }4s_.1954 05!2 Sale }105 — 105%3| 48|| 102 109%] tChie Ind & Loulsv ref 6s...1947|J. 3] 37!; 41 | 42 May'34 as 
dney (City) #f 5348..--.- 1955|F A| 9012 Sale| 90!2  91'2| 16|| 80 93 | Refunding gold Ss-......1947|J J| 36. 411 7 *-o-sn op ae 
Taiwan Elec Pow sf 63s.-1971|3 J| 67 69 | 67!2 69%) 8|| 61% 73!2] Refunding 4sseriesC_..--1947|J J 3 | 38 33 = a 
Tokyo City 5s loan of 1912.1952)M $| 654 70 | 67 67 2|| 6614 731g] 1st & gen 5sseries A___...1966|M N| 17. ou 4 A he Ss 
External s f 534s guar....1961|A ©} 6913 Sale | 68 70 | 130]! 61% 73%) Ist & gen 6s series B.May 1966/3 3 | ie 19t2| 191) 12% 23% 
Tolima (Dept of) exti 7s----1947/MN| 11% Sale| 1ll2 11%) = 4/|,_“-111g 17. | Chie Ind & Sou 50-year 48__.1956|3 J] 91i, 94%| 93 o3'| ail 71 oa 
by (City) Ist 5348.1957|M Ni 82 83!2/ 83 83'2} 1|| 674% 87%4| Chic LS & East Ist 4448.-..1969|3 D]| 1051; Sule 104% 1051 6 - i 
Dper Austria (Prov) 78.-..1945|3 Dj} 83 8714] 86 May'34|.-..|| 62 86 | Chi M & St Pgen 4seer A--1989|J J| 69 Sule | 69 * “zaial 5 S04 a7 
Only unmatured coups attch|----) 71, ----| 74 Apr34|...-|| 74 76 Gen g 334s ser B. May 1989 3 3| 68 ‘67is| 6812 May'3i/__-|| 63° v1" 
pezternal sf 6349-June 15 1957) 5 75% ----| 7512 75'2| 5] 481g 75i2] Gen4seeer C_..-.-May 1989|J J] 71% Silo | 714 7m 40l| 64 80 
rary (Tepe) or entO0/P A) 35° | 3a stay ail—-3] a dg] Gn dipom WennwmoMaydaaaiy 3] fh Sa | 2A fa) Bole Sr 
934 couponon..-.-.-. soe 1 > ’ 
External af 68 — 5a0\Mi 33's 362 3254 36% 43 = Ds 8 4%seer F......May 1989/3 Ji 75's 7973} 82 May’34/----|| 65 84 
ov coupon on. ..1960}----| 3: 2} 31 3314] 50]| 271, 40 | Chic Milw St P & Pac 5a FA 1 m 21 
Sisnaract © ¢ 66. __.Blay 1 1964|M S3' ----| 34 May’34/----|| 2914 42 Conv adj 5s..... Jan 1 2000 AO ia Sil 13%, 7's 999 thy 2350 
Velaen free Sk Sl 154" Sil] 30 -3i's| || 2712 40 | Chic & No West gong 3440-1987|M NI 65's Sul>| 65's 68%| 22|| 52 70” 
ov Mcge Bank.7s '52)A OQ} 104 -|10414 10414 2|| 9753 109 General 4s__ 1987|/M N| 73 O Pat 7510 . 52. 70 
Vienna (City of) extl sf 6s_-1952/M Ni) 89% Sale| 80% 90'2| 25|| 68. 90!2|  Stpd 4a noa-p Fed ine tax "s7|M NN see fs ttarell. | a 
m —~ coupons attached.|MN/ -... ----| 76 76 1] 50 76 Gen 430 stpd Fed inc tax-1987|M.N| “7aig Sul>'| 7312 80 | ol 631 a3 
arsa ty) external 78..1958|)F A/| 63 Sale| 65's 68 35|| 53 6814 Gen 5e stpd Fed inc tax...1987|\M N| 84 2 Sale | 83 631g 82% 
Yokohama (City) extl 68...1961|J D| 73% Sale| 73!2 74%] 10|] 66 77 4s stamped ____.......1987|MN e | 62 Jan'34 *. 60! $2" 
Rallread. im ere 5s Nts 2087 , 5 t. Sall és 33 Jail ; 
alana -«weet sth es “snes Sen eee bene ae ‘ ‘ ] 1 
Ais Gt Sou Ist cons A e...1943|J | 103% Sale |103% 103% S|] 94 10312] lat & ret 4348 std “May soasis DI avis aual avis  savel igsll se* gor 
an! seer B_.._._..- 1943 % 99 | 98 98 1/} 96 99 ist & ret 4960 ser C..May 2037|) D| 48 Sue] 48 55%) 61 he 
arbi Oud fas win’ 9a--1940/A Q] 905 87s] Oe OTe 30] 5 Gris] Cony Asean A-<---- iMMOLMCN| Alte Sus | Alte 474) $001] 20% 
Boas 2 : 2 pr’ssi.... 1 pons; = - ¢ 
Alleg Val gen guar g 48____- 1942|M S| 102 Sale /101'2 102 9 oe 103i. tOnle Rt & fey gon da == 1088 Eat Ss wry 73" M Ly | Dba | lS 
tAnp Arbor lst g 4s.__July 1995|Q J} 50 56 | 55 Apr’34|----|| 29 60 Refunding gold 43 eS ge Rete 5 May'34}-.--|| 65 | 73 
Atch Top & 8S Fe—Gen g 48.1995|A ©} 100!2 Sale [100 =: 101_| 126|/ 93 102% Certificates of deposit __ 22 26 | 241 241 1 
‘Adjustment gold 4¢.-July 1995|Nov| 93 94'2| 9412 9412] Il] g& 9575] Secured 4140 series A--...1082/M §| 25 Sale| 2412 27%] 47 4 
SRE nena nn ad uly 1996 ree pate So 4 “. 19}! 83 9612 Certificates of deposit -- 2112 2712 Apr34 33° a8 
Con idea 412 -...| 945g 5 3| 821g 9514] Convg4%s............-1980|MN 13 Sule| 121 le 50 
Conv 4a of 1906.-------1956]4 D) 954 Si>| 954 9512) || 80° 97" |ONSt L& NO 6s. fine is 1981 1D 10 Sala |104t 106°] i5i| ss 208" 
ae 2 ' -------June -=--| 63! re 
bw 4 deb 4}4s_....____- 8|3 Dj) 102% Sale |10212  103%4) 71]| 951, 105 Memphis Div Ist g is, .1981 Jo g2 83% 83 : wi | . "Gl “63iy Bea 
Rocky Mtn Div ist 4s__.1965|J J| 99 Sule | 938 9973} 50|| 82 997% Chie T H & So East Ist 63..1960/J DB) 72% 75 | 73'2 75 | 26 ~ a 
Tre Short L ist 48.1958|J 3} 101 1027s/103 103 | 12]| 95%, 103%4 “LT Saaerenpnipe Dec 1 1960|M 8| 53!g Sul 53g «55 | 17 Prt $2 
arate amet sieg steel BAGH, Siege 304 | 1 ane |e oes Cee a tmeal 4] 188 Lo aioge adh 2 sh sei 
Ane ost 4b let 4 4s A.-1944 3 3 ~ ee iis 108 30|| 867% 102 Geamanneet Piiibeieecs 1oaal3 Fs 105" 1094 i03te Mae | a wv + 
es B_._- O44] 6]| 88 10514] 1st guar 644s series C___-1963|J J| 1142 Sule {1133 1 
Atlantic City ist cons 4a...1951/J_ J) 90 92 | 90 May’34|--.-|| 75 90 | Chic & West In = 777195: bet | Bee 
ed Ge oe =o often sine ist ret 548 corien Acs “1982 M$ 102% Sule 1001s 102% 48 bass 1047 
General » 4 Sale 4 Ig 74 92 | Choc Okla & Guif cons 5s_..1952|M N| __._ 59%| 60 Feb’34 
L & N coll gold 48... Oct 1952)MN| 80'4 81's) 80% 82 | 27/| 68 85+ | Cin H & D 2d gold 4 1001; : eb'3i|----|| 96 99 
avd ° ee 3 J lo ____| 9912 Feb’ 
Atl & Dan lst g4s_.....__. 1948|J 5 4712 49 | 48 49%! 2!) 39 537%)CISt $2 pe ome $60. teerle F 101% Paap 101% abt rs ior b+ 101% 
aan Vel ie 1948 A 4 43 | 41 42 4|| 35 47 | Cin Leb & Nor Ist con gu 43.1942;MN| 96 -___| 93'4 Apr'34/----|| 85 981 
2 2 st guar’4s______ 1949/4 O 03g 62 | 61 62 3 46 64 {Cin Union Term Ist 4}s__.2020|J J) 106'2 107 |106%3 107 12|| 10019 107 . 
ustin & N W Ist gug 5s_.1941|J J) 91 Sale| 91 9ll2]} 5)) Fy 92 lst mtge 5s series B_..._.2020)J 3) 108% 110 |103% 109 7 104% 11014 
Balt & Ohio 1 997, . lst mtge g 53 series C____.1957|M N| 108% Sule |108%3 ‘110 49|| 1041, 1101 
he - a 6 Gn. Duty seen? : 708 — ae ae a ore 100% parang & Mak Ist gu 58_.1943|3 J} 83 10014] 96%3 Feb'34/-.--|| 9653 96% 
3 . 3 4 i e Cin & St L gen 48.1993/5 D) 93 Sale| 92 93%, 18 1 3, 
Ist gold 5e_-------- July 1948|A O] 106'2 Sale |105!2 106%) 70|| 981g 107 | General 5e series B 3|3 D 34 oat, 100° 
Ref & gen 6a verice G”.1995|J DB] 90% Sil | 90% 93%] 79|| 77° O7I2| Ref & impt 6s ser G.---- Ipai|d 3] 994 Sil | 99% ~Poay|~~al| 80" 100 
PLE & W Va Sys ref 48_.1941;MN| 973 Sale | 97'4 98 72 85 981 Ref & 1 4 fener rt os * oils + sot RB 
= 2 mpt 5s ser D___...1963|J J use| 8 1 
Southwest Div ist be.--1950| 3) 99° Suz | 072 99 | 74i| 51, 1004] Ref & Impt 4¥4s eer .- "197713 J oo Susi os vrai aoall oa” ga" 
4.4 A Div ist ret 1959)J 3} 86 Sale| 852 8612} 16)) 66 88 Cairo Div Ist gold 48_____ 1939|3 J} 100'2 .__.}101% 101% li} 92 1011 
—_ 5s series D_-__- MS! 78 Sale| 73 81 | 106|) 67 851g] Cin W&M Div istg 4s_.1991/J 3) 87 Sule | 87 87 1}} 68 90 : 
Cony Nd eihctaidals diciiin Q960\F A| 64 Sale| 64 67'2| 331|| §7 72%] St L Div Ist coll trg4s._.1990|MN} 93 Sule | 92% 93 8|| 77 93 
¢ & gen M Se'ser F-19061 8 i Sale 3 sae 149 ozs 8578 Spr & Col Div ist g 48_...1940|M $| 99 __..| 99 Apr'34/_.--|| 92 99 
o— ret dpa ee eeaens + J 3 O41, Sale| 94% A, sil| +93 — Val Div ist g 48_...1940|J 3) 87 95 | 87 Apr’34|----|| 73% 87 
Battle Stur Ist gu 3s_1989 65 Sale| 65 65 1|} 60 65 | Cleveland & Mahon V 5 
Beesb Creek Ist gu g 4s____1936/J 43) 100% 1007/2100% 100%) 23|) 90 101 |Clev & Mar Ist gu «4360. 1035 M x 101 Age ole ven'3t yg : Hy Set 
OEE © Gia nn stich ose 936\J 3| 98!2 -.--| 99% Apr’34|----|| 92 99%] Clev & P gen gu 4}sser B__1942|A 0} 10153 -- “| 93 June’33|_--- . . 
Beech Creek ext Ist g 314s..1951/A O| 81 ----| 83 Mar’34 i a Series B 3}4s_.....____- 1942/4 GO| 95 _...| 86 Jan’33|-.-.|| .... .... 
Beividers Del ccus zu 34%8_1943|3 J) 92 ---- ae pra ee Se Rr --- 1942/3 3] 10153 _...|100% Dec’33|----|| _--. _--- 
ig Sandy Ist 4s guar__.___ 1944|3 D| 101 102 |100% 101 | 4|| ~96is 101 Series C 3}4s..--.--- 1948|MN| 92 91 Aug’33 teah eadne 
Bucton & Maine’ ist 58 A C.1967 M $ 867g Sale 85 867 56) 73 901g Series D  “easegiey tia, AF 92 a 83 Oct’32 Setzy Pee: SP = 
et M be series II___..___ 1955 M N| 8814 Sale 87!g 8812} 10) 73ig 90 Gen 434s ser A..........1977'F A| 97!2100'2 91 Sept’33|----|| _--. __-- 
st g 4%e ser JJ_________ 1961,A O}; 81 Sale, 81 82\4) 27)) 68 8414] Cleve Sho Line Ist gu 4348_.1961)A O} 101's 101!9)100!2 1012] 31j| 82 1101's 
& NY Air Line ist 4s1955|F A| 70 Sale| 68'2 70'2| 22|| 51 73!2{ Cleve Union Term Ist 534s_.1972|A O} 101 Sul2| 99 101 | 50|| 841g 1011 
Bruns & West Ist gu g 48_.1938|3 J) 100% ----|100'4 100%) 6/| 887% 10014] Istsf 58 series B-..____. 1973|A O} 94 Sule! 93 95'2| 46]| 82 ‘ 964 
Buff Roch & Pitts gen gs 53__1937|M $| 104 Sale |103%3 104 | 13|| 97 10414] Ist sf guar 43s serlesO__1977|A ©) 83's Silo] 88's — 90'2} 45)) 75 9175 
Bo ie ap er 957|M_ N| 73!2 Sale | 73!2 75 51]| 60 8034] Coal River Ry Ist gu 4g__..1945|3 D| 100 102 |100 Apr’34)----|| 95 101 
ur & Nor ist & coll 53.1934,A O) —*_ * . Colo & South ref & ext 4345.1935|M N| 957% Sil: | 95% 9712] 53|| 84 977% 
Certificatesjof deposit. __----}---- 35 36 | 40 Apr’34/----||} 34 40 in eT a 46s ser A_.1980|M Ni 74 Sile| 74 76 22|\| 65 8lle 
ry st extg 4s______ 948|A O} 10153 Sale |102 102 1 
Canada Sou cons gu 5s A__.1962/A O 103!2 104 |103'4 104 5|} 92 106 | Col & Tol lst ext 4s.....___ 1955|F Aj 101 . 104 102!2 Aprs4 onlteee o7 103 
Canadian Nat guar 44s____1954|M $ 103! 10312)103'g 103%} 13 9853 1047s | Conn & Passum Riv Ist 45_.1943/A O} 92 at 41 S0GeSl...< 
80-year gold guar 4448...1957|J 3] 106'4 Sale |105's 107 | 48|| 9812 107 | Consol Ry non-conv deb 4s_-1954|3 J) 55!2 Sale| 55'2 57%) = 3|| 43 50H; 
Guaranteed gold 4s____1968|J BD} 106'g Sale |105'4 =:106's) 23 9912 1061g Non-conv deb 4g... ____ 1955|3 3) -_... 63 | 58 Mar’34]-.-- 50 = , 
Guaranteed g 5a. -.- July 1969/3 3} 112 Sule /111 112 2|| 105 112 Non-conv deb 4s_..____- 1955|A O| __.. 5712] 59 Mar’34|----|| 44% 59 
Guaranteed g 54.....Oct 1969/4 | 113 Sale j/111% 113 | 109)) 104% 113 Non-cony deb 4¢-....__. 1956/3 J} -.-- 60 | 56 56 1\| 44 658i 
Guaranteed g 5s_....____ 1970\F Aj 1125, Sale |1115g 1125s] 36)) 105 11253] Cuba Nor Ry Ist 5¥4s_.____ 1942|3 Dj} 317% Sile| 317% 34 49 1914 39 
Guar gold 458. ._Jane 15 1955|3 D} 110'4 Sale |109'2 1104] 50}| 102!g 10014 | Cuba RR Ist 50-year 5s 6--195 52\3 3| 27 Sale| 26's 27%) 10/] 18 32!2 
uae enon tale a] Wr us HgTe 105 | Ll] 18B, ios | inedn'dtettomescc——-tsmet | 20" 32 | 0. 22") 3 IB" Be 
~ = mm = wm Dp - 4 Sale 1g ‘ 1 st lien ‘ 2: 201 22 y 
— by po bre et 7s 19% ; ° 108! Gale 103'2 108%| 331] 105 8 109% & ret 6s ser B_.__. 1936 J Di) 20 22 | 20!2 22 2\| 15 29 
* pba 1 6lz Sale |116'4 117 | 22|| 108% 11812] Del & Hudson Is N i 3 95 | 25 
10-yr gold 4%s_.-Feb 16 19353 J| 102!2 1027|102!2 102%) 29 10015 103. \gapespecseche diacetate r o 102 . Bile 102 102!g “ o7 10212 
Canadian he Ry 4% deb stock--|---- 8214 Sale | 81% 82%| 3501] 61 82%) Gold 64s-.-...--....._. 1937|M_ N| 103 Sale |103 10334] 109|| 92 104!g 
Sh aa, eee 1946|M $| 95 Sale| 95 96'2| 63!) 74% 97 | D RR & Bridge Ist gu g 4s_.1936)F A/ 102 --.-|10153 May’34|----|| 9914 1015 
5s equip tr ctfs_...______ 1944/3 3] 105'2 Sale |105 105%| 21|| 991g 106 | Den & RG Ist cons g 48___-1936|3 J| 51% Sile| 51% 57 | 103)) 351g 61lz 
Coll tg 5e sadeeestiigle Dec 11954|J DBD} 9914 Sile | 99 100'4| 128|| 7714 10014] Consol gold 4448... ___- 1936|3 J| -... 55!2| 55'2 = 61 10]] 42 63 
‘ollateral trust 4%s___.1960|J 3} 91 Sale| 91 9273 153|| 71ig 93 | Den & R G West gen Ss Aug 1955|F A| 20 Sale| 20 23 | 125|| 171g 32 
Car Cent Ist cons g 4g*_____ 949|/3 J 4llg -.-.| 37!2 Mar’ i 321g 37le Assented (subj to plan)_._..|]----] ---- 20 | 2312 May’34/---- 23 2312 
Caro Clinch & O Ist 30-yr 68_1938|3 D| 105 Sale |105 105'4| 23/| 95% 10514] Ref & impt Ss ser B__Apr 1978|A O| 40 Sule | 40 4419! 106|| 23% 4912 
lst & cons g 6s ser A_Dec 15°52|J BD) 105'2 Sil2 |105'2 = 106 21 904 107 | tDes M & Ft Dodge 4s ctfs_1935|3 J 7. Sale 612 7 7 4 Siz 
Cart & Ad Ist gu g 4s______ 1981|/J DB) 82 Sale| 82 83 2|| 70 84 | Des Plaines Val Ist gen 4343_1947|\M S| 78 90 | 71 Feb’34|----|| 65 71 
Cent Branch U P ist g 48..1948|J D| 51 Sale| 51 53 | 24|| 28 54 | Det & Mac Ist lien g 4s_____ 1955|3 D| 20 25 | 21te May’34|----|| 20 2312 
tCentral of Ga lst g 5s_Nov 1945|F A| 60 62 | 60 60 8} 41 65 Second gold 4g__...._.__ 1995|3 D} 10's 20 | 12 May’ 34/----]] 11g 12 
Consol gold 56........__ 945|MN| 31 35 | 34le 3412] 2|| 22 38 | Detroit River Tunnel 434s__1961/M Nj 101'4 102 |101% 102 3|| 84 102!2 
Ret & gen 544s series B_.1959/A O| -... 227%] 18 212} || 12% 26 | Dul Missabe & Nor gen $s_..1941|3 J} 1054 -...|103% Jan’34|---~|| 103% 103% 
Ret. & gen 5s series C___.1959/A O} 912 18!2] 20 22 6|| 12% 26 | Dul & Iron Range Ist 56_.-.1937|A ©} 106'2 Sile |106'2 106'2} 2|| 1021, 10612 
Chatt Div pur money g 48.1951/3 D| 28 34!2| 35%  35%|  2|| 18 37 | DulSou Shore & Atig S6..-.1937|3 J) 44'2 Sule | 44l2 4410} 3|| 23g 4912 
ac & Nor Div Ist g 56. 1946 5 J) __.. _.-.] 35 Jan’33}----|] ....  --_.] East Ry Minn Nor Div 1st 43°48.|A O} 96'2 -..-| 95 Apr’34)---- 891g 98 
Mid Ga & Atl Div pur m 58 °47|J J| -... .---| 21 Jan’34|----|| 20 21ig] East T Va & Ga Div lst 68..1956|M Nj 105%3 -..-|105's 105%) 18)) 91 105% 
Mobile Div Ist g 5s_...__ 1946/3 J| _... 37 | 341% May’34|----|| 28 35 | Elgin Joliet & East ist g 58.1941 MN 102!2 103 |102!2 May’34|----|| 941g 103 
Cent New Engl ist gu 4s___.1961/J J| 82'4 83%) 82 $3%| 23) 65  83%| Bl Paso & 8 W let 5e.-.....1965|A O| 89 99 | 90 — 91!2| 9] Siig Olle 
Cent RR & Bkg of Ga coll 6s 1937|M N| 67\2 75 | 66 May’34|----|| 53 72!2| Eried& Pittsggu3i4seerB-.1940|J J| 93% 99 | 96 Feb'34|----|| 94% 96 
Central of N J gen g 5s...__ 1987 7\5 J} 106% ---.|105% 106%) 9|| 95 106%] Series C Bigs..---..-...1940|J 3] 9353 ..--| 9712 Apr’34|--.-|| 95 97'2 
General 4s_..........._- 987\J 3} 95 Sale| 95 95 | 26)| 78 95 | Erie RR ist oR ape eng 3 3) 94% Sile | 93%  947%| 64|] 7912 947% 
Cent Pac Ist ref gu g 4a77771949 F Aj 94 Sale | 93% 94%; 183|/| 75lg 95 lst consol gen lien g 48...1996|/3 J) 74% Sale | 74% 7714| 62|| 6614 793 
Through Short L Ist gu 4s_ 1954\|A O 91l4 ee 92 5 73lg 93 Penn coll trust gold 48..1951)F Aj 1014 991g Apr’34}---- 99'g 100 
Guaranteed B--------~ 1960\/F Aj 8314 Sale | 83 85 71 637% 87 60-year conv.4s series A_..1953)A O} 74% Sale | 7433 7612} 68 62%, 7712 
& Sav’ ist 76..1936|3 J| 104s Sale |104'g 1104's} 1/| 103 104! Co A “iain a eerimenlptet 1953|A O| 7453 Silo| 74% 75'2] 18]| 63 77 
Ches & Ohio ist con g 58___1939/M N/ 109%3 110 |109!g 109%} 64|| 105!2 110!g Gen conv 4s series D_...- 1953|A O|} _--- 75 | 73 Apr’34]--- 62 75 
General gold 444s....._. 1992/M S| 10712 Sale |106% 109 | 51|| 98% 109 Ret & impt 68 of 1927....1967|M N| 7iiz Silo| 71!2 76's| 213|| 60% 79% 
Ref & impt 44s_.-....__ 1993|/A ©] 101% 102 |10114 102 | 20]| 8853 102Ig] Ref & impt 5s of 1930_...1975|A O| 7i'2 Sule} 7l'2 75%) 177|| 60 794 
Ref & impt 4s ser B....1995|J J| 101% Sale |101!g 102 | 65|| 881g 102'2] Erie & Jersey Istef6s_...1955|J J) 105% Sil2 |108% L114) 10)) 96 Lilt 
Craig Valley Ist 5a..May 1940|J J| 103!2 105 {102% Apr’34|----|| 9713 102%] Genessee River ists f6s..1957|J J| 107 110'2)110% 110%) 5|| 97 110% 
Potts Creek Branch ist 4s.1946\J J} 98 _..-| 9812 Apr’34|----|| 90!2 9812] Fla Cent & Pen Ist cons g 58 1943'3 Ji 46 Sule | 46 46 Sil 34 46 
For tnotnotes see page 3247. 
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oe ee a Keres 8 . : 
3 Range BONDS Price Week's || Range 
ONnDSs : i Aen : ; ¥. STOC< EXCHANGE | $@| Priaay | Range or Since 
Priday Range or Since N. Y. A ? . 
N. | Rg ae Fy a5 May i. p any Fo ; Jan. 1. Week Eaded May il. S| My 11. Last Sale. 33 Jan. 1. 
or “p of 4“ed)— No\\Low #H 
Raltroads (Continued) — Bia Ask low nye w. a - wrienat Ore on 44 ...1087 Ms “= FS oy — ah AA Sete The 
da East Coast 1st 434s.1959/3 1D) 624 Sul2| 61% = 81|| 104 19 | Mitw & State Line ist 3%. 1940/4 J] 72 ____| 70% Mar’34|----|] 70% 75 
iat & on Domes B---.--807* Ae Sl oe Bue | oe 12 | Bol 10% 17's] ¢Mina & St Louls Ss ctfs...19314%] 6 1%! 919 Apr'34|_---l] 4°  9t¢ 
ea SO eee Gt al Gata 1st & refunding gold 4s---1949/M 3) 4i2 5 | 4% May'34|----|| ig 5's 
t Fonda Johns & Glov 4%s--19 one 6 15 |12 May’34\-.-- Tig 13 Ref & ext 50-yr 5s ser A...1962/Q F 3lg 6 Big Ble ; a. ~ 
Proot of cieim filed by owner... Cartificates of deposit... Qel 2 4y) 2 2 3 4% 
(Amended) ist cons 2-48. - 1982 P& 33M 4sintga 333 3} 42%. gu>| 42 45's} 63|| 34% 49 
Proot of olaim filed by owner AE My 7 Orel og eee asl c-Zl] 937 85. | detcons S0.-.--..------ 1939/3 4] 30! 4i%| 40% —40%4| 1] 831g 42te 
pag DR Stele taal J DO) 104% ba. 103 Mar’34\_._- 9614 10414 lst cons 53 gu as to int_. ..1933/J ; 48 52 | 50 ov * = 2 
dain alana arene ccc cipal | 3 sis| a3 39 | 3 ite a" 
Tae So 165° 0 90 90 5 75 914 25-year Coase cacesece 2 
+ nt peg Seeeeas te Oot 1008 J Ji 22 25 | 24 £Apr’34j..-. 151g 26 = ode M Binary — tat + 4 hdd — 2° pas 1s hy. ba = 
Oe rede os 6% eo Say 1 1088 J 3} 27 50 | 30 30 5)| 201, 30 Mississippi Central ist 5¢...1949|J 3) 82  __..| 77 Apr’34|----|| 76l2 77's 
Georgia _..-1946/A O| 52 5612] 561g 56's) Il] 40 6 
Gour g Oregano i6a--1B4212 D] 55, 100 199" Jonah ll 5-5 -.-] tMonM RR let fone A.-.-tosn1h 3] aye at | ao 21,| 18] 1 28, 
4 a 3 Mar oma § ’ % 91 f 
Grae Tank tus oo -tpale | 100" Gis Uae foe 28) aes, 1g? (Meee teats a] Seek eke Ga al a, 
15-yoar 8 f 68-~. -.--...~ 1936/0 S| 107 * 139 tor Hea 6 + yeseen 5 3\ 7612 807%| 78 78 2\| 63'g 83% 
oe OF: aeadk OO. BARE SOlcbeell uses case Prior tien 4464 a7 D2... 2 8978 . | 
Gr Remecnemrege <-ieet 3] Ses Gir] Shs Ser Aik) HE BEG] recto ome cathe tae a] SES SM EN hel al See 
J 3} 9753 Suz] 97 98 6 7 Itg 0 Pac Is d seeiae ‘ 
pL EY eee +f Oils Sula] Pilg 9614; 52) 76lg 99 Certificates of deposit...... al -szs 33 34 = “383 Te 30% 
Goneral 6s series C-_-...-1973 ; 3] 93 Bus 78 S014 33) 67° Hy Sey py oy epee | msl 31° Su>| 3 30lg 3314| 179|| 24° 38i4 
J 73 Sule 2 4 cocace 
General if series we o2771977 J 3| 78 sub| 78 82'\4| 110|| 661g 86'2 Cortificates of deposit..--.-|-- | 30's _..-| Sits ¢32 3 23'4 35 
Green Bay & West Seb cits A. --| Feb] 33, 45. | 32, Apr's4/....|/ 25. 32 Ist & ref 53 sor Q- “= <= -= 1978 MAN] 3012 ous 3012 snare 24g 38t2 
Debentures -_-.| Feb] 4% 653) 5% May’34/_... 5% «8's artifiestes of daposit_-..-.|----| -... ; May’34)-_._. 
Greenbrier fey lst gu de eerie i949|M NI 10014 Rt 10914 Apr’34|_-__|| 93'2 1094] Conv gold 543_.........1949|M N| lig Su>| 1012 124) 81) (8 16a 
Gulf Mob & Nor ist 5343 B.1950|A 0} 84 >| 84 a! 62's S6l2] Ist cat ¢ 5 sores ff -.1939}A O} 31 3. 3 seorat n° 
A Ol 72 7712) 7714 2 eaeeg: SE May’34|-.-. 
Gura st oe ete te iaiiah 1968 SS pit: 67 Feb’34!.... 57 70 1st & rof 53ser({_.........1981)}F Aj 31 Siul2| 31 - al 96 +s ta 
Stamped (July 1°33 couponon)|3 J} -... 7 55 OT Slicnsell ska. ones Certificates of deposit. _.... a1 “4° 33 | 34 2} a A -o-- a + 
Hocking Val Ist cons g 4343.1999/J_ 3) 105% -.-./105 105%! 15|| 98% 1057s | Mo Pac 3d 7s ext at 4% July t93<|M° 84 85 85 at ag ° 91 
mos “AA. Ry cons g 6s_....1937|MN| 99 100 | 99% 100 16)| 82 1007] Mob & Bir prior lien g 53... .1945 ; : 83 91 85 Mar'st 4 = © 
A & TC istg 5sint guar....1937|J ,3| 102% 104 {1034 10314) 2)) 97 104 eg ee 3 3 81 ~4 oH ht —— 2m 
Houston Belt & Term ist 53.1937|J 3} 100% 101% 100% May’34 ial 91% 101 Ist M gold 49...........1945 73 49 4 $0 neat 4 ---- 55 30 
wy AL I ir } ret Bula ret 44 a7 32 50. tMopile & 6 Ohio gen gold 43.1933] S| _-_- 947%| 9912 Jan’34\---_]] 99 991g 
Adjustment income 5s Feb 1957/A 2 3 2 | Moatgom sry ih lst g 53. 1947 A 4 29's 25 23's scar ao Sine 
Iitinols Cen 113 Jj 100 = -...}100 109 4 9214 109 } ef ;. Bagg dh. Siaicnsn ccs 2 3! ae 
Be ee Ae--t95t|S 3] 93 22..| 92 Mar34l|_._-|| 83° 92te tea. 2-2 193M $| 14 17 | 15 ATs 14 23 
; gold 8345...1951|A O] 92 _.-.| 93 Mar’34/___-|| 92Wg 93 Mb & in Rat ist ga gold ts..-1991)/M §| 8212 83 | S412 Apr's --;5l| Siz 84t2 
“1951|M S| 76g ...-| 73 Mar’30|_._-]] _... .-..] Mont C ist gu 63-.........1937|5 3] 1024 Sue 10214 ae 4 He of 8 od 
Collateral trust onf ae. "1952/A O| 814 Sil2| 81% 82 71 634 85 ist guar gold 53.........1937|5 3) 101% Siul2 |100% +e 34 74% pt 
Refunding 4s -=--1955|MN] 84° 83!2 854 87l2) 11 74 8314 | Morris & Gesox Let gu 3141.-2))) oa sia Shhae | otbil San an ee 
os 3%s.-...1952|3 J! 80 83 | 82 May’34l_._ jl 6 onste ger A... ._.1955 
beers oan Se MN, 76 Sil?] 76 e2 7 ove oe Constr M 4343 ser B__._.1953;M N| 94 Suls| 94 95 42)| 73 95 
Refu -..1955|M N| 96% Sul2 | 96 4 2 2 
lg-peer sonmed 3408... 193013 3] 102, ...-|102 102 7|| 90 102'2] Nash Caatt & StL dseerA..1973/F A] 92 9512 94 aie 12 82a ots 
40-year 4%¢ Aug 1 1966|F A) 6514 Sil | 65 71 | 305)| 53ig 762] N Fla &3 lst gug 53._.....1937|F A] 103 103% 103 pea 
Cairo Bridge gold 4a 1950|J BD) 984 -...| 934 Apr'34_...|| 87 9814 | Nat Ry of Max pr lea 4447 -1957/5 J] ---- ----| 1 ed eer eee 
Litchfield Div Ist gold 33.1951|3 J| 7912 -.-.| 82'4 May’34-.-.|| 75 82 Assent cash war ect No 4 oa|---- 34 «03% ont jays 2 
Loulsy Div & Term ¢351953\J 3| 85 ----| 875g  87%3|  1|| 76 8753] Guar 43 Apr ‘14 cougoa .1977/A O} ___. ~ag| 12% puly’3t -a--l| -255 -<¢- 
Omaha Div Ist gold 39....1951|/F A] 72!2 75 | 76 May'’34'_...|| 73 76 Assent cash war rct N> 5 01|---- 41g pr’34]_... 8 
St Lou's Div & Term g 38.1951|J 3| 73 73 | 73 May’34\___. 66 78 | Nat RR Mex or lien 4143 9:6 24 Y ~ s 
Gold 3s 1951/3 3} 85 Salo) 85 85 4\| 69 85 Assent cash warrct N)402)----| 4 4% ; 2 rat ---- 
Springfield Div iste 3i40.1051|3 3] ---- ----| 80 Mar34 ---<|| 67 80 | Ist consol 48....-.---. 1951/4 O} -.-. -...| 22 Aor23\---.|/ --. -.-. 
estern Lines Ist g 48. 18 IF Al 86 -.--| 85% 8514 7: 75 86l2 - aes a fet No oes as e as vit " pA ---- 
— Naigatuc stg tg_.... b I Seisieell cane’ sbee 
mi Gene a let ret 60 RLSNOT. I Di 7912 oy Lh 4 " . = “a Sel uker oe coas 53... Toae : ‘ 4 core +4 Pa. # = Sate 
series D} 721 5 5 4 ) a sate sh ahaa 
Saad |x incl. ermcneo 1s We Hal Se F 
AO} 96 -.-..| 95 er ts ----|| 95 Q97lg] New Orl Great Nor 53 A _.. f 
tod Tila towa iste 4a — 1950 O15 3} 95 -.-- 94% 14 ve 95 | NO& NE Lat ref&aimot44:A'52)3 Jl 7212 74'4) Hx hn }- com ie 
{nd & Louisville Ist —=e a 38 8 3| 17 25 | 33 Feb’ 34) | 25 | New O-leaos Torm ist 43...1953)5 3) 84 852 85l2 ssal aii ia” aon 
tad Caton fy gon Ba ver A-1005|3 3] 105% Sab> |10%% Mars! | 3 103 | Ng sotaocten ene otto a O| Zits Sus| Zits 34's 11|| 19% 32 
Gen & ref 5s series B___._ 1965)3 Jj) 103% -.-.|103 Mar’34)___. 3 90 sane conceue Al 33 Sule 331 2314 2 20% 33 
---1952)/3 J} 35's Sila | 35 36 11\| 28% 44'2 lst 53 series C_..........1935 2 Su 2 , 
ttnt-Gre Nor stave A 1952;A O} 10% Sil2| 1012 115g} 52 9 18% lst 441 serles D.....-._.1953/F A 17. das aoe ails ; im 3 2 
1st 5s series B 56\3 3} 33 Sila] Bile 33 15] 25 40% 1st 563 series A..-......1951)4 O| 24% AF wf snes ao seite 
let g be sorles O..2277108|3. 3} 30's 34 | 322 322] 31 25 41 [NaC Ode gen guar tiguciotss 3 109% 102!g 10112 May'34)...-|/ 97, 101 
Int Rys Cent Amer ist 5sB1972.|MN| 65's 67 | 6512 $8 H 45lg 66'2 N Y B & MB Ist con g 53..1935)A @| 102% -.-- 3! -<-- 4 
otes 41\IM N| 70 72 73 é 49\g 'g ‘ 
iss ton Sveti e-i 987 F Al 63 68 | 65 3. Ll i ore as Coat Date deb G0...2089 4 rn oo ire ++ tg + = ee Moats 
tlowa Central 5s ------1933|}3 Dj} 1012 Sul2] 10 4 lg 's onsol 46 series A-. 8. & 1 ant aoe ne il see fe 
3% Sule] 33 4\2) 23 21 52 Ref & impt 4443 series A__2)13)A 65'2 Sula Sl2 4 4 
lst & ref g 49............1951|M 8 48 4 2 Ret & imot 53 varies 2913] 4 e 72% Bus ime A er a ae 
3 Di 86l2 Sil2 | S4le 87 28 69'g 834] N Y Ceat & Hui Riv 34119 b'4 Sur | 59 . j 
aa Om nema anne tWaaih A -s5- 10Y OR Mapat nll ooo 5) payee Geouar tnne gig? 3] 3542 | Soe S58) 40] 8 8 
ea 90j\A O} 93 Sil2/| 93 93 1} 79 93 R» mot ‘ger A... _ 3 a ‘ 
EC SE akg fas 22-2199 A O| 4312 Suz] 4312 43\2 44| 36 53% Lake Shore en wold 3 ‘a. -1998 . A 824 Bia 82'2 8 3 3 30, 69'5 oo 
Certifi f deposit....-.-.. AQ) 44 Sits] 44 43 35lg ca Cent coll go i. bul 2 2 
Seat ite 9 esis ies oe Hl Si Gop roue me Re cienls S| a iol fa, el atl ts 
casera 1 IJ Jj 76's 3 6'g 4 2 efundin ae 2 7! ; 
Kanens Olt Tera Ist 1 ipe0ls J| 997g Sul2 | 99% 100%) 88 93'g LOL Rof 4443 gertes C_......._1973 ~ ao $3 r dees on te rod ye = 
Kentucky Central gold 43__.1987;)J 3) 99!2 100 | 99 109'4 9} 90lg 10912 3-yr 6% gold notes... et, 724 . at aaa asl 98 104% 
Kentucky & Ind Term 4343.1961|3 J); 89 -.-.| 89 89 8| 73 89 |N Y Connect ist gu 4443 A_1953/F Al 104 Sulz ws a ae 
SeomPed..-----n-n-----1961/5 J] S8k 934) 88% Aprati....|| 80 884) | ist guar be ceria B.-...-195H0 Aj 107 -.--/106 ApEot)---31] 101, 108 
88l4 -.--| 89 Apr'sO)..-.)] .... -.-- tie Lat ext gold 43..__ -<-- ---- ; 9: 
sailed re , $1 extended 4163--------1933M 3] ---— [109 Maren~o-20 ae 
rie & W no 7\4 J} 100'4 1997s 100 100%s| 17 831g 1015s | N Y Greenwood L gu g 53... 5 3 
ad gold 5 Arcee inka, 1941/3 3) 92i2 Sul2| 9210 9212 41 70 95 IN Y & Harlem gold 34%3__..20))}4N 90% cceicte a pe Bs nena a B 
Lake oh & Mich Soa 3%%3__.1997 3 Di 93 Sills] 917% 93 15) 81 93 N Y Lack & W ref 44%: B._.1973)M N 10t's oe ge *8 sae Sle 97 
Lehigh & N Y ist gu g 46___1945|M $} 81 8llg Silg 83 3\| 57 83 N Y & Long Branch g30 43.1941 M$} 935l2 100!2 95le June's? 2 
Leh Val Harbor Term gu §3_1954/F A} 9912 Siul2!/ 931g 10114] 14!) 82lg 10lle] N Y & N B Bost Term ts__.1933/4 O 99 -.-- 3 2 peek ae sii = 
Leh Val N Y lstgug43___1940)J 3) 97's 99%! 97 97%4| 36 834 99 NYN4H& @ oa-cded ts__.1947)"1 3} 65 4 Sot ~ ---- aI 60s 
Lehigh Val (Pa) cons g 4s___2003 MN 61le Sils 6112 642 70) 47 68 Non-cony debenture 3% 19t7 Ms 69 Si : ++ ta 55 11| 45 58 
General cons 4343_.._____ 2003|M Ni 69 Sul2] 6812 72 22} 52 7Ale Non-conv debdeature 3544_195t AO} 51 544 J $4 547 64g 
General cons §3_.....____ 2003|M- N} 7912 Sul2| 78 80 22)| 54 83 Noa-coav debenture 43...1955|J 3 yo etd 62 = 63%! 29|] 52. 64 
Leh V Term Ry Ist gug 53__1941)/A ©} 105'4 Sila |104% =105'4 5|} 94 1054 Noa-conv debeature 43_. 71955 MN) 62 Sil2 a Ma 34 45 5975 
Lex & East let 50-yr 53 gu_.1985|A O} 105% --.-'105%3 105%3) 6] 91 105%] Conv debenture 343... -- 1953}4 J) 54 eaten’ Geel as 7i 87% 
Little Miami gen 4s series A.1962)M N/ 95'4 9312 97) Feo'34_.__|| 95 972 Conv debenture $3___.__- 9t3)3 J) 84 = + ean 40] 71° sot 
Long Dock consol g 68......1935)A QO] 1034 -.--|103 May’34)____|} 99 103!2 Collateral trast @s....---1989 ~% ¢ 7° rte - 4 "| asil aa gs 
ng (sland— sbenture 43......... --195 a 2 3} 52 4 | 
a gold 4g... .....1933]/3 Dj 103!g -.- _l103 103 1 99l4 103 1st & ref 4Kaser of 1927__1967|J DB) 65 Bus 4 oon etd pb seat 
Unified gold 49-_........1949)M S|} 9912 109% 100% =1097%3! 11)] 95 1097 Harlem R & Pt Ches Lat 43195t/MN| 99 .o a 4 oe 31 ove 4 
Debenture gold 5s_.__.__ 1934}3 D| 997g 10L |100's Apr’34)____]]} 109'g Lu2 NYO&Wreetg 43...-June 1992 M S| 62 ao 62 $3 +3 68's 
20-year p m deb 5s_...... 1937|M N} 102%3 103 {102% 102%) 15)| 93% 103!2] General ts..-.-.-.....-. 1955|3 D 53 Sls = sexs os 
Guar ref gold 48_....____ 1949|M 3) 100!2 Sul2 |100!2 =«101 39 92's LOL'4 | N Y¥ Providen:e & Boston 43 19t2)/A4 O 94's <== a8 87! ar 71% 874 
Louisiana & Ark ist 63s 4_1969\J 3| 65%3 Sub 6533 63%4) 83| 50'g 63’3 |N Y & Putnam Ist con gu £3_1993)A 0} 835% os 4 o +H 4) ef ae 
Louts & Jett Bdge Co ga g 43 1945)M S| 93% Sil] 93% 9912) 33] 84 100 | N ¥ Susq & West Lstret 53.-1937|3 J| 57 4. =. May'34! | a3 BB 
Loulsvilie & Nashville 63....1937|M N| 104%s _.--/105 105 1]} 102 105! 24 gold 4%s........- _..1937|F A + ans pa Rstel Sil sem sete 
Unified gold 49..........1940/J 45} 102'4 Sus |102 1027s! 73)| Q4lg 103'4 Ganeral gold 53_.....- ---1929|/F A 5212 ul 4 2 May’3il | sax O78 
1st refund 5 4s sertes A__.2003)A O} 105 Sil? |104% 105 51 925g 105 Terminal List gold 5s. -.--1983 MN] 95's ia * ~~ eal = 591, 
lst & ref 5s series B______ 2003\|A O} 1014S rh 10114 othe 6) s = N Y Westch & B IstserIlé4s¢9'46)J 3) 53 Sal2| 5 | 
lst & ref 4443 series O.-- 0008 AO} 935g Sil2] 925g 94%! 76) e) ete, AF 
Gold + de Gnidia wenees 194L/A O} 105!2 107 103512 105%) 3! 101l'g 106 | Nord Ry ext sink fund 6 %3_1959|A O 15758 159% 15612 16112) 137)| 128 _ 16ti2 
Paducah & Mem Div 43..1946|F Al 93. 974! 9344 Apr34\____|| 2 93\4 | tNortolk South Lst & ref 53..1961)F A 11g} 213g May’34 7% 22 
St Louis Div 24 gold 33_..1930)M1 3) 70'4 75 | 70\4 May’34|_._.|| 60% 71 Certificates of deposit........)----| 17 7 2112 s May's4)-.-< s 
Mob & Montg Ist g 4343._1945|M $| 102 _.-.'102'2 10212 i|| 94tg 102t2 | tNortotk & South Lat g 53. -19411M N me 10512! asl] 98% 1055s 
South Ry Joint Monon 43.1952|5 3] S0!2 82%) 8)!2  8)'2| 3| Gilg 83 ad bed, ASL a ty os ous 10414 105 | 18\| 100's 106'2 
Se ee | Mag Bests Poca G & C jolat 43.....1941|J. B| 103% Sals 103'2 104 | 13)| 99% 10412 
Mahon Coal RR Ist 58_....1934/J 3] 100! 10912 10014 May’34)_._.]} 109'4 101 | North Cant geo & ref 5g A..1974|M 3) 104%4 aaa 3 ea age “B03 102'2 
Manila RR (South Lines) 43_1939|\M8 N| 62 75 May’34}/_._. 57'g 75 Gen & ref 4443 series A_..1974|M_ 3) 100% eo = Bt fons ee a 
ist ext 49............... 959\M N; 72 gis 72 72 1|} 65 72\4] {North Oblo Ist guar g 53. 1945/4 Oo} 53 9 + . Ks. -o-< + oa 
Maaitoba S W Coloniza’p 6s 1934/3 D) 104l2 Sila |10412 105 37}| 99 105 Ex Apr’33-Oct’33-Aor’34cp23_|----| 55 62 May’34)_.-- 4 
ManG B&N W ist343...1941)3 J) 67 ZL | 70 Mar'34)___. 597% 70 St aod 13 to sale of April, Oct BER, Spe ae 34%, 52 
Mex [oternat ist 4s asstd_..1977|M $ 2 ccset S.  MaPOh.. 2 24 1 1933, &Apr 1°34 coupons!}-_.-- 43!g A a mS wot + 
Michigan Cantral Detroit & Bay Nort Pacific prior lien 43-.1997/Q 3) 934 8 is aes J | 1 2 
City Atr Line 43....... 1940)}3 J} 10912 102 | 99% Apr’34!)____ 94 102 Gao lies ry & \d g 33 Jan 2947/Q F) 63'2 Su ; = ae = - a 
Jack Lans & Sag 3343....1951|M S| 82 —-...| 79 May’23)..--]} 2 ---.] Rot &imot44iseries A..20t7/J J +4 ot tg +a seeiel on oan 108 
Ist goid 3443. -.2.2 2228. 1952|M Ni 95 Sula! 94 9514| 360954 Ret & imot 63 series B-...2047\J 3) 9348 fe + oF 4 7 =H O7'2 
Ref & impt 4343 ser C__._1979 J J} 92 927%) 92 9212 H 75% 93's Ref & impt 53 series C_...2047|\5 J 93% ao ane oa | on Lb, 97 
Mid of N J ist ext 58 _..._1940/A O} 82 844) 84% 85 | 4 62 85lg Ref & impt 53 series D__..2047|\J 3) 92% Sule a 4 saxnel 5 108 2 100 
Mil & Nor Ist ext £149(1830) 1934 3D) Qilg 9412 92% 92%) 3|| 784 95 | No- Ry of Callf guar ¢ 56...1933 A 0} 100 <co|t00 Jans6)...-1] 160 10 
Cons ext 4345 (1884).....1934|3 D) Q1l2 91% 915g 92 18) 65 93%] Og&L Cham istgug43....19483 3) Gllg 65%3 May |---- 
For tootnotes see page 3247. 
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BONDS y Price Week's :|| Range BONDS 3 Price Week's , 
N. ¥. STOCK EXCHANGE | 8 | Friday | Range or $|| since | N. ¥. STOCK EXCHANGE $§| Friday | Range or $|| since 
Week Ended May 11. =a) May 11. Last Sale. | & Jan. 1. Week Ended May 11. =a} May 11 Last Sale. Jan. 1 
Rallroads (Continued)— Bid Ask| Low High| No.\\Low High Rallroads (Concluded) — Bid Ask| Low High| No.\|\Low High 
Ohio Connecting Ry ist 4s..1943|M $| 100 -...| 97 Mar’32|----|| .... ....| Tenn Cent ist 6s A or B_...1947/A O} 672 69 | 6612 67 3|l| 46 . 687%, 
Ohio River RR ist g 58...-- 1936|/3 D) 102% ___.|102 May’34|----|| 100 102%,] Term Assn of St L Ist g 4%s_ 1939 A O} 1061s ____|106 1061s} 21]| 100% 10614 
General goid 58........-- 1937/A O} 10214 .._.|10214 10233} 3/| 89 10212] istconsgold 5s.._......_ F Aj 107%, Sale |107!4 10734) + 10|| 101% 108 
Oregon Bia as como 0.0088 4D} 10112 102 |101'2 102 8]}} 92 102%) Genrefund sfg4s_......1953|5 J) 98 Sale| 961, 98 56|| 82 98 
Ore Short Line Sas cons & 6.2998 J 3} 109 ___.|109!12 109% 6|| 104g 111 | Texarkana & FtS 1st5}4sA 1950/F Aj 9014 9353] 94 95 24|| 75 97 
Guar stpd cons 5e_...---- 6\J 3/111 Sale /1l0'2 112 8|| 1041, 112 | Tex & N Ocon gold 5s......1943|J 3} 86 8934) 8812 88le| 111 64 90 
Ore-Wash RR & Nav ta-22Z}o0t 5 J| 9714 Sale | 97ig  —- 98lg} 160]] 831g 981s | Texas & Pac Ist gold 5a_____ 3 D} 1081s 11034|107%g 108 S|] 911g 108 
Pac RR of Mo Ist ext g 48..1938/F A) 100!2 Sale | 99%, 10012} 50|| 8714 10012] Gen & ref 5aseries B_....1977/A O| 81 837%] 85 May’34|----|| 64 87 
2d extended gold 58...--- 1938|J 3} 9814 100 |100 100!2} 6|| 84 100!2] Gen & ref 5s series C_._.. 1979|A O} 80 8312} 82% 8414) 28]] 65 864 
mt i & Ills istefg434s.1955)J 3) 9712 ____|10212 10212} 2|| 100% 10314] Gen & ref 5s series D____- 1980/J D| 82l2 Sale| 82l2 85 31l| 65 &86l2 
Paris-Orleans RR ext 5348.-1968|M S/ 15ll2 Sale [14912 «152 45|| 12314 152 | Tex Pac-Mo Pac Ter 5%4s8:A_1964|M $| 88 9014] 89 904} 20]/| 67 90% 
Paulista Ry Ist refs f7s_...1942/M S| 60 75 | 75 May’34|----|| 50 75 | Tol & Ohio Cent Ist gu 5s__- J 3} 10153 10312/1021g 10312} 11]) 941g 10312 
Pa Ohio & Det Ist & ref44s A’77|A O} 997, Sale | 997g 1003s] 138/| 85 100%] Western Div Ist g 5s.....1935)A 0} 102 10212/102 102%} 5] 971g 102%4 
Pennsylvania RR cons g 48_.1943|M N/ 103% ____]103 May’34/----|| 101 103 General gold S8.........1935|3 D} 101 Sale /101 101 8|} 96 101 
Ns ssisicsaaieais ath 1948|M. N| 103 1047g|1041, 10434} 18|| 100 10514] Tol St L & W 50-yearg 4s...1950/A O} 7212 8612] 85!2 85%) 5|| 67% 86l2 
4s aterl stpd dollar May 1 1948|M N/ 103 1047s/104 1047s 27|| 99% 105 | Tol W V & Ogu 4seer C_...1942/M $/ 100 --_-_| 96!g Apr’31}----]} -... -.-. 
8..1960)F A} 1073, ____|108 10812} 49] 103 10812] Toronto Ham & Buff Istg 4s 1946)/3 D| 94 95 | 94 95 | 20]|) 82 95 
General 4 8 series A___.- 1965|3 D) 101% Sale {100% 10134) 237|| 88% 10234 
Gereral 5s series B....... 1968|/5 BD) 1064 Sale |105'2 10614; 87|| 971g 10712 Cie Be Be lst & ld gr 48 1947/3 3} 1045s Sale |10314 10453] 166]} 99% 105 
15-year secured 6 }4s....- 1936|/F A/ 1065s Sale |10614 10653! 162|| 103% 106%, Ist Lien & ref 4s_....June 2008|M 8S} 9933 Sale | 98!2 9912} 256)} 89 100% 
40-year secured gold 5s...1964)|M N) 102%, Sale |102 103 72|| 91 103 43 in J 3} 100% Sale |100%, «101 51]| 89% 10112 
Deb g 48-.--.--..----- 1970/A O} 8853 Sale | 88 91 | 157|| 78% 92 M 8] 111 Sale {11012 112 | 20] 10213 112 
General 4s . pees 1981|A O} 9614 Sale | 957g 965g] 138|| 831g 96%] 40-year gold 1968/3 D| 945s Sale | 941g 95 | 106]| 821g 95% 
Peoria & Eastern Ist cans 48.1940/A O} 76% 78 | 76% 7812} 6|| 57 81% UNJRR & Can gon 4a. aE 1944|M S| 104 105 |102 Mar’34|----|| 1001g 102% 
Income 48-......-. April 1990; Apr} 10 11 | 10 125g] 27 7 1914] Vandalia cons g 4s series A_.1955|F Aj 101 --.-.|101 101 99 10 
Peoria & Pekin Un 1st 1b360- -1978 F A} 100!2 102 |1005s 101 11|| 851g 10114] Conssf 4s series B___.__. 1957|M N| 101 102 {101 Apr’34/----]| 971g 101 
Pere Marquette Ist sev A 5s pan J 3) 84 Sale] 83le 88 75|| 581g 88 | Vera Cruz & P asst 4%{s__..1933/J J Sig ich 4 MSE) aku 2g (5 
1st 48 series B_..------.- J 3} 75 76%) 764 77!3| 6/| 50g 78l2] Virginia Midland gen 5s..._1936/M N| 102 -____/1021g May’34/----|| 9814 102! 
lst g 4s 2 MS! 76 Sale| 757g 7912] 127|| 51lg 7912] Va & Southwest ist gu 5e__ -2008 3 3} 91 97 | 90 Mar’34|----|| 757% 90 
Phila Balt & Wash ist g 4s..1943)MN/ 105 Sale |105 105 | 29]] 100'2 105 Mt COE Dei kesscckss. 58|A O} 80lg 83 | 82 8214] 14|| 67 87 
General 5s series B_.._... 4\F Al 109 Sale j108 109 6|| 100 109 | Virginia Ry 1st 5s series Aa 1962 MN] 1065s Sale {1065s 10714] 95]| 991g 108 
General g 4348 series C__.1977|3 J} 102%s Sale |102 103 71|| 921, 103 lst mtge 44s series B____1962/M N| 101 102 |1015s 102 18|| 90 102 
Philippine Ry lst 30-vref4s1937|J 3) 27 Sale| 26 27 29|| 231g 3ily 
tWabash RR Ist gold 5s_...1939|M N| 90 Sale| 89 9212} 48) 74 95 
PCC &StLgu4}sA___..1940/A O} 10613 -.--|106ig 10614)  5/| 101% 10614] 2d gold Bs___-.._...___ 1939|F A| 75% Sale | 75% 79 24|| 561g 8312 
Series B 4448 guar---.--- 1942)A O} 10313 _._.|105%3 106 11|} 102 106!2 1st lien 50-year g term 48_.1954)3 J) ---- 697s} 60 Feb’34/----|| 60 60 
Series C 434s guar...._.- 1942)|M N! 10514 _.--|104!2 Mar’34/--_-|| 103 104l2 Det & Chic Ext Ist 5s....1941/J 3) 89 96 | 9llg Apr’34)-.-- 70 8692 
Series D 4s guar_...-__... 1945|MN/ 100 -_.--|100 2100 7|| 991g 101 Des Moines Div Ist g 4s_.1939|3 J) 55 Sale| 55 55 4|| 45 55% 
Series E 434s guar gold__.1949|/F A} 963s ____| 8912 Aug’33|----|| _... ....] Omaha Div Ist g3%%s___.1941|A 0} 5ll2 56 | 53 53 lj} 45 65 
Series F 4s guar gold. ... J_ BD} 100% -..-| 9914 Apr’34|----. 9914] Toledo & Chic Div g 48_.1941|M S| 73's ....| 63 Dec’33}----|| -... -... 
Series G 4s guar_._......1957|M N) 102!4 Sale {10214 102%) 14 10214 | Wabash Ry ret Base 5%sA 1975|M S| 22 Sale| 22 25l2 151g 29 
Series H cons guar 4s... - 1960|F A| 100% -.-.| 98 Nov’33/----|] -... -.-. Certificates of deposit ____-_|---- ---- 24 | 25 Apr’34/-.--|| 141g 25 
Beries I cops guar 44s....1963)F A} 105 Sale |105 105 100% 107%] Ref & gen 5a(Feb’32 coup) B’76|F A} 22's Sale | 22! 2514; 20])) 15 281g 
Series J cone guar 4}4s_...1964|MN| 105 -_-..|106 Apr’34/----|| 10153 106 Certificates of deposit ._....|---- --- 24 | 244 Apr’34j----]] 16 241% 
Genera! M 5s series A__..1970|3 D/| 105'2 Sale |105!g 10612} 12/| 94 106% Ref & gen 44s series C__.1978|A ©} 21'2 Sale | 21l2 2410} 82]| 151g 2812 
Gen mtge guar 5e ser B_..1975|A O} 106%g Sile |105°g 10633] 9]| 943% 106l2 Certificates of deposit .._._-|---- ---- 23 | 23 May’34]----]] 16 25! 
Gen 4 8 series C_........ 1977|J 3! 100% Sale |100'4 100%! 76)| 8434 100% Ref & gen 5s series D_____1980/A O| 22 Sale| 22 25 33 15 28 
Pitts McK & Y 2d gu 66._..1934/J J) _... -...|101 Sept’33)----]) --.. - 22. Certificates of deposit....-.|---- ---- ----] 2312 Apr’34|----|| 14 231g 
Pitts Sh & L E let g 56... 1940/A ©} 10212 _._-|7104!2Dec’33}-.--|| .... ....] Warren Ist ref gu g F A} 76 Sale| 76 76 76 676 
1st consol gold 56........1943/J J) _... -...]100 Mar’33/----|]} .... -... | Washington Cent Ist gold 48 1948/Q M@| 79 --.--| 79 Apr’34/----|| 79 79 
Pitts Va & Char Ist 4.._...1943|MN) 9912 _._.| 94 Oct’33 ---- ----| Wash Term Ist gu 3}48.....1945|)F A} 98!2 --.-| 97 Apr’34/----|| 93 712 
Pitts & W Va Ist 4%sser A.1958|J DBD) 76 80 | 80 May’34/----|| 56 80 lst 40-year guar 48_......1945|F A| 100 ----| 95 Nov’33/----|| -... -.-. 
Ist M 43s series B......1958)A O| 77 Sale| 77 78 17|| 56 791g] Western Maryland Ist 48...1952)A 0} 83 Sale| 83 8412] 119]| 7Olg 86'2 
Ist M 4s series C_____.- A QO| 7612 Sale| 75 7753} 13]| 56 80 let & ref 544s series A_...1977|J 3) 94 Sale| 93!2 94 45|| 80 967% 
Pitts Y & Ash Ist 4s ser A..1948)3 D/ 100 102 {100 100 2|| 9414 100 | West N Y & Pa Ist g 5e_____ 1937/3 J} 106 Sale |105's 106 40|| 1023, 106 
Ist gen 5e series B_..._._. 2\F Al 104 ___-.|106 106 2}! 101 106 General gold 48_.....- --1943|A O} 997% 10012] 99% 1100's} 64|| 85. 100% 
eeeetenee eee cae 48_...1957|M N; 50 ----| 71% July’33}----|| --.. ---.] Western a Ist 58 ser A_...1946|M 8S} 35%, Sale | 35% 375g} 110}| 30 46% 
lence Term Ist 48__... 1956|M 8) 87!2 -..-| 91l2 Apr’34|----|| 811g 9112] West Shore Ist 4s guar_..___ 2361/3 Jj 85's Sale| 84l2 85%3| 63)| 687% 86 
Registered -_..-......... 2361|3 J} S8l'2 82%) 81 823g] 41]| 651g 82% 
Reading Co Jersey Cent coll 48°51;A O} 96 96%3| 961g  96%,| 20]] 82 97%] Wheel & L Eref4%sser A__1966|M S| 97 Sule | 97 97 10|} 85 971g 
Gen & ref 44s series A__.1997|3 J} 103 Sale |101!g 103 76|| 86 103 Refunding 5s series B...-- 1908 M S| 99 100%4)1007%s 101 10|| 93!2 1013 
Gen & ref 4s series B__.1997|3 J} 102% Sale |101!2 102%) 64|| 8612 102%] RR Ist consol 4s__.....__ 1949|M $} 97 99 | 97's 98 18|| 86% 100 
Rensselaer & Saratoga 68_..1941/M-N/ __.. ____| 113 Oct’30/----|| .-.. -...] Wik & East Ist gu g 5e_____ 1942|3 D| 5ll2 57%) 537% 56 16|| 393, 5973 
Rich & Merch Ist g 48.__._- 1948|M N/ 40 ££ ee Be eee Will & 3 F let gold 60 aerate! 1938/3 D} 100 101 {100 101 5|| 100 101% 
Richm Term Ry Ist gu 66_..1952|3 J} 101% ____|1015s 10153]  2|| 99% 1015s] Winston-Salem S B Ist 4s___1960/J J} 98 100 |100 100 3|} 90 100 
Rio Grande Junc Ist gu 58._.1939/J DB) 95 Sale| 9412 95 17|| 73 95 | tWis Cent 50-yr Ist gen 49__1949/J J} 1453 Sale | 145 15%g) 18]) 14tg 2212 
tRio Grande Sou Ist gold 48_1949|J J S cece Wee Be cucll sean cane Sup & Du! div & term Ist 49'38|/M N| 1l'2 Sale| Ll! l1le 1 10 =17l2 
Guar 4s (Jan 1922 coupon)1940/J_ 3} 2 ----| 3% July’33|----|| -... -.-.] Wor & Conn East Ist 4}4s._1943/3 J) 65 --..-| 66 66 10|} 66 66 
Rio Grande West Ist gold 48_1939|J J) 92 Sale| 91llg 92 30]/| 68 937, 
ist con & coll trust 46 A_.1949/A O 61'z 6312] 61 62 18|| 4413 667 INDUSTRIALS. 
tR 1 Ark & Louis ist 4348__.1934|M 8] * * tAbitibi Pow & Pap Ist 5a _.1953|3 D ° ° ° 
Rut-Canada Ist gu g 46....1949|\3 J 55t¢ 62 | 60 61 4|| 47 72 | Abraham & Straus deb 545.1943) | 
Rutland Ist con 4}4s.._.___ 1941/3 3} 68 75 | 73lg 7314 5|| 531g 7853 With warrapts__......__._-- 10314 Sale |103 103!'2} 64|) 93 104 
Adams Express coll tr g 46___1948 “ 8} 80 Sale| 80 83 16|} 62 83 
St Jos & Grand Isid 1st 48___1947|3 J| 981s 100 | 98 98 1|| 86 98 | Adriatic Elec Co extl 7s_.___ 1952}A O| 100% 10814/108 108 1}| 941g 110 
St Lawr & Adr Ist g 58______ 1996|J J} 88!2 __--| 89l2 90 5|| 77 90 | Albany Perfor Wrap Pap 68_1948|A O} 66's 6712) 66 67 2|| 56 6812 
ae OG GE. ncn cccnccccws 1996/A O| 867, 89 | 88 May’34|----|| 79% 88 | Allegany Corp coll tr 5a_..__ 1944/F A| 68% Sale | 68 7012} Oli] Slig 74 
Louis Iron Mt & Sou— Coll & conv 5g-......._- 1949)3 D| 625 Sile | 625 6412} 72|| 44 6912 
Riv & G Div Ist g 46____- 933|M N * * * Coll & conv §8__-.......1950/A O} 3912 Sale | 38 4319] 355|| 25 46 
St L Peor & N W Ist gu 58_.1948|J J} 74 Sale| 74 7812} 22]| 57g 82 Certificates of deposit_...--|---- 3814 401g] 38!2 39 11}} 38t2 39 
tSt L-San Fran pr lien 48 A_1950|J_ J} 2012 Sale | 20!2 23 63|| 16% 28 | Allis-Chaimers Mig deb 5s_.1937|\M1N| 98 Sale| 97% 991g) 84/) 901g 9914 
Certificates of deposit... -.-- aaa a a ee | 13|| 17 26 | Alpine-Montan Steel Ist 7s_.1955|M S| 80's 93 | 76% Apr'34|----|| 5614 76% 
Prior lien 5s series B_.___- 1950\3 3} 20 24 | 24 May’34/-.-- 177%, 30 
Certificates of deposit. -.-.-- boot wag 26 1 Bike 22 2 18 28 ‘| Amer Beet Sugar 6s_.....__ 1935|F A| 9812 Sale | 98l2 9812} 21 71 987g 
Con M 4s series A_____ 1978\M S|} 1814 Sale | 18 2014) 91|| 141g 25'2] 68 extended to Feb 11940_...|F A/ 86'2 93!2) 80 May’34/----|| 80 817% 
Ctfs of depos stamped__---- ----| 1712 Sale | 1712 19 | 102'| 141g 24121 American Chain 5-yr 68....1938|A QO} 84 Sale| 84 87 28|| 64 905, 
St LS W Ist g 4s bond ctfs__1989)MN| 80!2 Sale ; 80%4 81l4| 45)| 64lg 81144 Amer Cyanamid deb 5s_____ 1942;A QO} 103 Sule (102% 103 34}| 931g 10314 
2s g 4s inc bond ctfs_.Novy 1989|J J3| -.-- 62 | 60!2 6ll2| 10 425g 63 | Am & Foreign Pow deb 5s___2030|M S| 5l'g Sale | 51's 55 | 330 35 5912 
lst terminal & unifying 5¢_1952/3 J} 62'2 Sale | 62 63 22|| 48 6912] American Ice sf deb 5s_____ 1953|\8 D| 74 75 | 74 74 4|| 62 79% 
Gen & ref g 58 ser A______ J J| 537g Sale| 5373 55'2| 18|| 43 58!2| Amer I G Chem conv 5%s__1949|M N| 98 Sale | 98 99 39|| 837% 99 
St Paul & K C Sh L ist 4448_1941/F Aj} 28 Sale| 28 29%| 17|| 24 37%) Am Internat Corp conv 543 1949|3 J| 85 Sale| 85 z86!2| 19|]| 67ig 87 
St P & Duluth Ist con g 48__1968)3 D| 88 ----| 95 95 1||} 84 95 | Amer Mach & Fdy ef 68___.1939|A O} 106% _-.-.|106% 106% 1}} 105 = 107!2 
St Paul E Gr Trk Ist 4348__1947/3 J} 72!2 75 | 7612 May’34|----|| 63 7612] Am Rolling Mil! conv 58_.__1938|M N) 102% Sile 102!2 107 | 341) 95% 11612 
St Paul Minn & Manitoba— Am Sm & R Ist 30-yr Saser A'°47.|A O| 104'4 Sule /103 10414] 60|| 991g 10419 
Cons M 5s ext to July 1 1943... ----| 1057s Sale |105%4 106 50|| 97 10612] Amer Sug Ref 5-year 6s_____ 1937|3 J| 1062 Sale [10614 10612} 11]| 104'4 106% 
Mont ext Ist gold 4g_____ $37|3 D/| 100!2 Sale |100!2 1007} 9|| 94 101 | Am Telep & Teleg conv 48___1936|M 9) 103'g ---.)102% 103 4|| 10153 1041 
Pacific ext gu 4s (sterling) 1940 53 3} 96 ---.| 99 99 5// 89 99 30-year coll tr 53......__- 1946|J DB} 108'g Sale |108 109 78|| 105'g 109 
St Paul Un Dep Ist & ref 5g.1972|3 J| 107!4 Sale |107!4 10814] 35|]| 101 10814] 35-yearsf deb 5s_...____ 1960/3 J| 108 Sale |107% 108 | 110]| 103% 10812 
20-year sf 544s__.._.____ 1943|M N/ 1104 Sale [110'g—s 111 115}| 105% 111 
8 A & Ar Pass Ist gu g 48____1943|3 J} 84%, Sale | 84 8514} 95|| 601g 85%3] Conv deb 4%{s.__...____ 1939|J J] 108'2 Sale |108 109 31]| 107 113 
Santa Fe Pres & Phen Ist 66.1942|M $| 105; 106%4|106% 106%| 1/| 97 106%] Debenture 5a._..._.____1985|F Aj 107% Sale |107% 108 | 164/| 103!g 108 
Scioto V & N E Ist gu 4s____1989/M N| 103% 10412|102 Apr’34|----|| 9712 102 | tAm Type Founders 6s ctfs_1940|----| 32 37 | 40 Apr’34/----|} 35 50 
tSeaboard Air Line Ist g 46.1950/A O * * . Am Water Works & Electric— 
Certificates of deposit. _--.-- ----| 22 26 | 221g May’34/----|| 2012 2312 10-yr 5s conv coll tr..____ 1944\M 8S} 102! Sale |102!s 106 | 746)) 102!g 111 
Gold 4s stamped___._____ 950\/A O * * s Deb g 68 series A_._...___ 1975|M N| 812 Sale | 81% 8512} 51l| 641g 90 
Certits of deposit stamped. - AO| 23 Sale| 23 23 10}} 15 265 . 
Adjustment 58_..... Oct 1949/F Al 5 614] 6 6 7 51g 7!2] Am Writing Paper Ist g 6s_.1947|3 J| 47's Sale | 46 5214] 86)) 40% 62 
Refunding 48__...._.____ ron AQO * * * Anglo-Chilean Nitrate 7¢.__1945|M N| 1214 Sale| 12 14 36 5 17% 
Certificates of deposit. ---- ced 9% 10 9%4 9%4 9 7ig 13 Ark & Mem Bridge & Ter 54.1964|M 8) 85 897g| 8712 8712 1 8314 90 
lst & cons 6s series A_____ 1945|M S$} 10!2 Sale | 1012 12 | 141 91g 1612] Armour & Co (Ill) Ist 4449__1939|J D} 98'4 Sale | 97% = 98%) 247 sits 9912 
Certificates of deposit__---- c,d 85g 117g) 97 105s} 20 81g 145g] Armour & Co of Del §4s___1943/3 J) 94'4 Sile | 94%4 951g} 137 96 
Atl & Birm 30-yr Ist g 48__1933|M $ * * * Armstrong Cork conv deb 5s 1940/3 D| 95's Sale | 98 9814) 112 9819 
tSeaboard Al! Fla 6s A ctfs_1935;A O Alig 473) 414 5 40 4 7Ti2| Associated O116% fnetes.....1988 M S| 103% 10412/104!2 10412 5 102% 10475 
Series B certificates. __.__ 935|F Al 353 Sale| 35 353) 4 35g 714] Atlanta Gas L Ist S8.____.. 7|3 D) 97!2 ----| 95 Mar'’34/---- 95 
So & No Ala cons gu g 58____1936|F A| 1027, _.__|103!2 10312) 1 100% 10312 | Atl Gulf & W 1 SS coll tr 5s_ “1950 3 J3| 60 Sale| 58!2 60 34 50 6112 
Gen cons guar 50-year 56__1963)A ©} 103!2 107 |107 May’34|---- 107. | Atlantic Refining deb 5s___.1937|J 3) 106'4 Sale |106 10614} 28]| 10353 107 
S80 Pac coll 4s (Cent Pac coll) 1949|J_ D} 67!2 Sale | 67!2 723g| 112 56 747 
Ist 44s (Oregon Lines) A_1977|\M_ 8; 82 Sale| 814 837! 156|| 631g 8414] Baldwin Loco Works Ist 5s__1940|M1 N| 107!g 107%4/107!s = 107!2 9}} 102 10712 
20-year conv 5s..-....._- 1934|3 D} 100 Sale |100 100 6|| 9212 100'4 | Batavian Petr guar deb 4448_1942/5 J/ 106 110 /104 10812] 72|| 102% 116 
GEE OU Ss oc nbaccnne 1968\M S| 64% Sale| 6412 6714) 60|| 531g 72 | Bell Telep of Pa 5s series B__1948|3 J| 110% Sale |109!2 110%) 27) 106 110!2 
Gold +3 with warrants._.1969/|M N| 64!2 Sale | 64 68 | 120}} 53 72 lst & ref 5a series C______ 1960|A | 113% Sale |113'% 113%) 40) 106 113% 
PO 8 Seip a aa 1981|M N/} 63 Sale| 63 67!2| 193|| 521g 71 | Beneficial Indus Loan deb 69 1946|M 8} 1037 105%/103'4 105!2) 32|) 84 108 
San Fran Term ist 48....1950/A O| 98's Sale ; 975g 98's] 119|| 82% 981g] Berlin City Elec Co deb 6348 1951|\J ©) ---- 53%) 51% = 53!2) 48)) 4412 65% 
So Pac of Cal Ist con gu g 58.1937|M N| 10414 ---.|103 Mar’34/----|| 101 103 Deb sinking fund 068... - 1098 fF Al 4714 Sale | 47 4812) 40) 4312 67 
So Pac Coast Ist gu g 48___.1937|J 3| 9953 997%) 99 Mar’34/_---|| 99 99 Debentures 6s._.....___ 1955|A O| 47 Sale| 45's 48 42|| 4253 651g 
So Pac RR Ist ref 46____._-_ 1955|3 J} 894 Sale | 89 9014) 123|| 70 9014] Berlin Elec El & Underg 6340 1956|A 0] 501, Sale | 49% 50'4) 35|) 40% 74 
Stamped (Federal tax)...1955|\3 J| -..- --.-| 9212 May’30|----{| --.. ---.] Beth Steel lst & ref 5a-guar A °42\M Nj 109%; Sale |109!s 111'2) 33// 99% 115% 
Southern Ry Ist cons g 5s_.1994|J 3/ 102!2 Sale |102 102%; 86|| 86 104 30-year pm & imptst$s_.1939|J J| 103 Sale {102% 103 89]; 99 103 
Devel & gen fo series A....1986 AO| 66 Sale| 66 69%| 103|| 571g 73%] Bing & Bing deb 644s..___- 1950|M S| 30% -..-} 30  Apr’s4/----|| 30 30 
Devel & gen 6s_.--...... 1956/A O} 8514 867s! 85 8814} 68 75 95 tBotany Cons Mills 6%s__.1934|A O . . 
Devel & gen 6 4s-.......- 1956|A O| 91 Sale| 90%, 95 89|| 78 97%] Certificates of deposit... _._-- AO| 15 17 | 17!2 1712} 3 8 20 
Mem Div ist g 56..-.._- 1996|J 3} 99 Sale| 99 100 7|\| 80%, 100 | Bowman-Bilt Hotels Ist 7s__1934 : - 
St Louis Div ist g 4s_____ 1951|3 J} 8414 8712] 8612 May’34|----|| 6614 86!2] Stmp as to pay of $435 pt red__|M S 24 . ” 
East Tenn reorg lien g 56_1938|M S| 102 Sale |101!2 102 3|| 84 102 | tB’way & 7th Ave lst 5s_...1943|J D * 
Mobile & Ohio coll tr 4s...1938|M $| 72's 78 | 77 May’34|----|| 56 81 | Brooklyn City RR Ist 5s_..1941/J J) 75'4 85%) 85'2 86 14|| 72 86 
tSpokane Internat Ist g 58..1955|J 3| 12's 14 | 12!2 13 3 9% 17 | Bklyn Edison Inc gen 5s A_.1949|3 J} 107!2 Sale |107 109 12/| 10512 10953 
Staten Island Ry Ist 48..1943|J D| ---- ----| 60 May’32|-.--|| .... ..--] Gen mtge 5s series E.....1952/J J| 108 Sale |107!2 109 | 241) 10514 110 
Sunbury & Lewiston Ist 4s8..1936|J J| _--. ----|100 Feb’34|.-.-|/| 100 100 | Bklyn-Manh R T sec 6s__..1968/J J] 101'4 Sale |101\4 102 | 327/| 9314 102 





















































For footnotes see page 3247. 
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ae i ae ay 12 1934 
New York Bond Record—Continued—Page 5 May 
oe ny _ Sy , NDS zy Price Week's P Range 
BONDS £3 Price Wee's : ; XCHANGE s Friday Range or Since 
¥ = Range or Since N. Y. STOCK EXCHA 2 

at .otainen =e May 11 Last Sale. 3 Jan. 1. Week Ended May 11. ma} May 11. Lasi Sale. LE Jan. 1. 

industrials (Continued) — Bid Ask| Low High| No.\\Low High industrials (Continued)— a0 .-— y - - ok ne — = 
ge yy aoa ott Al yn | Bes wevsaln.. ori 57% let Met 4400005 Rs ep I9siIF Al 987 Sale| 97 9815] 126) B51, sts 

adi A ay ep Jale | 917% _ Rap Tran ist 68.1966/J J| 67% Sale | 67 6914] 197|) 651g 72% 

6s_...1950|F A| 92 Sale| 91% 935 | 16]| 75ig 96 D i . 7 

Sige Uigariatemes stole S) 110. ftishiie try) a] zbet | Slogan St ee oe ae an 

A..1947 moe '¢@ 117'2] Certificates of deposit._...- ann bea shea 2 

Meee 6 Men ..1986|3 3| .--. -...|158 Feb'34|--.. 158° | 10-year conv 7% notes.--1032|M | ~ a” el Ge oe 

Debenture gold 56... --- 1950|3 D] 10212 104 |102% 103%} 11]) 98 104% Certificates of deposit...... oT te - O74 sil 60. 77% 

ist lien & ref series B.__-- 1957|M Ni 108 Sale {10712 108 11|| 104% 108%, | Interlake Iron Ist 5¢ B_.._.1951 2 
Buff Gen El 44s series B_.1981|/F Aj 104% 10514)104%, 105 17|| 99 105%} Int Agric Corp Ist & coll tr 5e— meat] gee Gate | 00 $312] 209i @2 83ts 
Siem Testes 165 68... may 4 +38 8 ale ier 30 18 126 26t2 Int Cement conv deb sa. 1948 MN 8934 Sale 8915 91 | 112)| 79% 91 

NE ed 4 Sal 4 icectins 

pea remsmige ae cictltea) Sos eas| a" Hy He] shy S| memmmemremee  casele G) es Sas | ah, a] a Se 

eee eelal ioe, laps. wr'| low [SEER sea | alee ot as) Bl ae Be 

® .1937|M N} 106%, _.-.-|106%, 107 9}| 103! 107 Ref # f 63 series A________ 2 ale 2 } ‘ 

Cal Sock eur b~ > 51940 J 3\2100% Sale |z100% 101%) 34|| 861g 10112 | Int Telep & Teleg deb g 44s 19e3i6 : a — * he A bs re 

{| Cal Petroleum conv deb sf a sete oat 10315 oan 103 5 oon sats Sabastare “ oi aa v4 FA Bite Sale | 60te 64 | 139|| 52° 69% 

Conv deb sf g 54s---.--- 2 1093's 4 id eternity — dle + decked peal eal te ule | 961 97 5\| §2%— 98 

7 2% 12 | Investors Equity deb 58 A_.1947|3 D) 97 Sale| 9612 - | 

Commnguey Guanes 78 8... ERI -"g] site Gale | $1 : . 333 948A O| 96% Sale| 96% 96%, 2|| 88 98 

68..1941|A O| 315 Sale| 315, 32 10|| 181g 33%] Deb 5eser B with warr_..1 8 967s 

Gent I Dist” rel 1et 30-78 68_.1943|J D) 107!2 Sale |10612 10712 r 104ts 107s Without warrante_____ 1948|A O| 97 Sale| 97 971 5 87% 98 

57|M 8|.107 108 |1071 4 8 107%, ‘ B P 

Gent fil Elec & Gas ist a. JosilF Al 62 Salo] ci 66 | 59 4513 69% | K C Pow & Lt Ist 434s ser B 1957 “3 Si ieee alison 196% 27 100% 10713 

Central Steel Ist gs f 8e....19041;MN/ 112 115 |110 May’34)----]) 101lg 110 ist mtge 4}46........... 1961 me See + 96 98|| 7215 96 

Certain-teed Prod 548 A...1948|M 8} 60 Sale| 60 65'4| _59|| 52ig 717% | Kansas Gas & Electric 4348.1980|3 D) 96 Sele = mo . Ss 

Chesap Corp conv 5a May 15 '47|M N| 10412 Sale |104 10614) 346}] 96 110 | Karetadt (Rudolph) Ist 6e..1943|MN 4 pit s HH 49|| 18:2 35 

Ch G L & Coke Ist gu g 56..1937|J J3| 10412 Sale |10414 104%] 32)| 9814 105 Certificates of deposit... -.-- M S| GS'e Sule | 675 69%) 4311 51° 72 

{Chicago Rallways lst 58 stp 4 E : 7 Keith (B ¥) Corp Ist 6s---- 1046 M S| 68's Salo | 67% = G04 431 BI 73 

cniide Oo eb bor OS. 535 A O| 5214 Sale | 52% 5812} 30|\| 43 65 | Kendall Co 5s with warr__1948|M $| 927s Sale 92\g “ AF 24 La j= 4 

Chile Copper Co deb Be.---1947|3 3| 80 Sale| 7912 80'4| 79|| 56 83 | Keystone Telep Co Ist 5e.--1935|) 3) 78 79%) 78 Apri34)-.-.| 73a 79% 

Cin G & E Ist M 48 A___...1968|A O 100's Bale |100  100%3| 72/| 92 101 | Kings County ElL & P 54.1937 AO} 10512 107 1067s R.# 104 107 

Clearfield Bit Coal lst 48...1940)3 J soso] 3B ADP ESlcccel| csse., sa0% Purchase money 6a8__.__. 7A 4 136 = . pe 4 4 ® oT = aoe 

Colon Oli conv deb 66...._. 1938\5 J 58% Sale | 58%, 58% on —_ Do _— yay 7 A ned isi ¢4a- 104018 ' an aa BA 8 an” +} i, B 

tColo Fuel & Ir Co gensf6e1943|F A) 51° Sale} 51 55 / , --- 3 3/110 117 (116 117 8|| 108 120 

. i] 1934|F Al 2514 257%) 25% 2912} 69 171g 3312 First and ref 64s._._._. 1954 ( é é 
Cmemcarmemauena gost oS i lmeromacrigomne Bohl th, sey al Bees 

A ae 8 » 2 4 

Daeatare eee ~~ 18 1961|3 3| 83 Sale| 83° 8512 65)| 661 oe {Kreuger & Toll cl A 5¢ ctfs.1959/M 8) 16'4 17%) 174 = 18t2) 77)) 12g 21% 

Columbus Ry P & L 1st 4446 1957|J 3) 94% 9514! 947% 9514 73 55 8 3 7 11053 1057 12/1 97 1061 
1 43 1 104! 6\| 901g 104%, | Lackawanna Steel Ist 5¢ A__1950|M 105% 10 534 8 4 

Secured conv g 5 4s_----- 1942|A O} 10412 104% 10412 . ’ Laclede G-L ret & ext 58.---1934/A Of 2 * | 2s Aa % 
ercial Cred' J 3} 10153 10214'1015, 102 15)| 1011g 103 Certificates of deposit....-- -oce 2 93 2 0 3} 5 i 

Comm" "| Invest Tr ab bi5071989 F Al 107% Sale |10712 108 49|| 101 108 Coll & ref 5 4s sertes C___1953 : 4 G3'2 _— one ese Hs 50 00% 

Conn Ry & L let & ref g43401951)3 J} 98% ----| 98% Nov’33/----|| .... ---.] Coll & ret 5}4s series D___1960 r 8 Sus i 17%| 230|| p1 io 
Stamped guar 4}s______ 1951|3 J} 10312 10412 10312 May’34|----|| 97 103%, Lomb O & Hav ot chee nc aeeils ; ite O8is O74 98 3| a He 

7 of Gren Want Ay = 3 3 42% 457] 421. 43 44 39 60 Cons sink fund 444s ser C_1954|3 J| 97% 99 9714 pdb 80 een 

Cons Coal of Md ist & ref Ss .1950|J Dj) 20 20%) 1944 22 67|| 12 2514] Lehigh Val Coal let &refsf6s'44\F A} 88 90 | 8912 a. | 791g of 
Certificates of deposit _.......|---- 1812 22 | 19 21 32); 11% 24 lst & refef 5s_......... 1954|F A 62 Sale 62 yo : 0 +4 8 

Conso! Gas (N Y) deb 5 y4a. 1045 F A| 106% Sule |106 106%! 41]! 10112 107'2] Ist & refaf 5e_...._____ 1964 F Al 56512 oo - weg 2 . 2 
Peete geet nornonne oer | 1038 Bale [ides toate "éall grin 10420] seoured’ 0% oid wakes teasls 3| 94% Galo | O4% 95% ‘| Silg 97 

3 J} 10353 Sale |103: 8 2 1043 ae 4% Salo | 94 9: 
o babentne bes === 1987 JD] 1045 105 |104% 104%} 3|| 100 106% | Liggett & Myers Tobacco 78_1044|A ©) 12514 137 12612 127 3 119! 128! 
Sea cary tae SLE D| 30" Su|'99° '85"| ill ta" "Ste| ows ie dab o¢dar=----tpta O| loos Sus [loo tor | 8) "88. ing 
. ale 2 | 411) U0 8O'2T LOCw s inc G6) 6 O8...... 2 : 

eran debt bs win wuss ises 3 D| 7312 Sale| 7314 754] 24!| 52 814] Lombard Elec 7s ser A__-_- 1952|J BD) 97!2 Sale oie = ; 20 185% =. 

penhagen Telep 5e Feb 151954|F A| 293% Sale| 92 293 | 28|| 75's 93 | Lorillard (P) Co deb 7s____- ei i ee 9912 1061s 

Crown Cork & Seal s f 68_._1947|J DB} 104 Sale |103% 104 25]| 971g 104 | GB... -nienccscccncenonsce 1951 7. arg bre 9 aill gs 0 

Crown Willamette Paper 68.1951|3 J| 93!2 94 | 93% 953g} 11 791g 9553 | Louisville Gas & El (Ky) 56.1952|M MN) 103% 8. 2 on +a 9 +5 

‘rown Zellerbach deb 5a ww 1940\M S| 9314 95 | 9212 95 14/| 70 96 | Lower Austria Hydro E16%481944\F A| 81 90 | 83% 5l4 51 5l, 
tCuban Cane Prod deb 68...1950|3 J * * ° 
, 107 Sale 1g 1071s} 17|| 10312 1071s | {McCrory Stores deb 5148. _1941 
Cumb T & T Ist & gen 5a.._1937|3 J) 10 10612 8 Proof of claim filed by o ".|_c--| 5712 6012| 60 62 128 50 66 
Del Power & Light lst 4348.1971|/J 4) 103 103!2103 103 1|| 9414 103% | McKesson & Robbins deb 6 34s'50\M/N} 80 Sale| 80 | 82% 581g 86% 

let & ref 4%{5_...._____ “1969 5 J| 101% ----}101 May’34/---.-. 8953 102 +Manati Sugar Ist s f 744..1942/A O 1810 May’34 10 20 

Ist mortgage 448______.1969|3 J} 10112 104 |10312 May’34/----|| 94 104 Certificates of deposit ------| --- 4 16 20 a Many Sh ---- ‘ 

Den Gas & El L Ist &refsf5e’51MN| 102 1021210212 10212 86 102%} Stamped Oct 1931 coupon 1942\A 12} 20 Feb’34 6 20 
Stamped as to Penna tax_1951|M N| 102!2 ee 102'2 ee, ey ee a nm eed ean of eto o-|-<<- 3 F 1612 . ---- a 

Detroit Edison 5s ser A____- 9|A O} 10714 Sale |1067, 4 4| Flat stamped modified____...|---- e 
ton & ol ae & aR 1955 JD] 10614 107!4'10614 1074) 5/| 96% 10714] tManhat Ry «NY? oo wore 1990|A O 43 Sale ? 80, « 42% Sits 
Gen & ref 5s series C_____ 1 F Aj 106'4 Sale |1061%, 107 17|| 963g 10712 ertificates of deposit. -__-- -s ba 2 br $. 2 = 2 an 3 
Gen & ref 4s series D__1961|F A| 102'4 Sale |1013, 102%) 64)| 89 102!2] 20 48_--. 222 lle 13} 3 : 7 95 Mar’34 93le 97 
Gen & ref 5s series E 2|A OQ} 106'g 19612 1061g 106%) 12 97 107%4 Meatia Wise ~~ & Ls at bs 1953|M_ 8} 82 90 5 Mar he 2 

ee MN| 10512 Sale (1043, 10512] 163)| 9814 10512 0 etfs of partic in : 
| Dold (Jacob) Pack let 62-1942 MN! 914 93 | 93 93 1|| 79% 93 AI Namm & Son Ist 68..1943|3 D) 72 7718 73 nag 36 wore oe 7 
Donner Stee! ist ref 7s_____ 1942|J J| 9612 101 | 96 98 5|| 94 102 {| Marion Steam Shovel sf 6s_1947/A O| 50 5 o Sitd te ae Sat 
Duke-Price Pow lst 6a ser A_1966\MN| 9414 Sale | 93%, 94%) 40] 7412 96 | Market St Ry 7aser A_Aprtl 1940|\Q J 5 -_ 77° 78\4 31| 5381 5 
sears cares SA -1887im | Hoe" ue 9ei8an| *5] Aout 185" | Metostte sic Tatie’s' lost @| 198 fostduor —s08| 9) $2 
nCutafusiteretcveaiees| * | «| a. PGB emt Sa or C2 i5012 4] “B3%e Sue 96, asie) 0] 77 got 
Cuba Sug 1 ft 8'37\|M $ * * . Ist g 444s series D_______ 4 Sale ‘ | 

Ee El iii Bkiyn Ald Ng I 39'3 J] 10453 ----|103% 10412] 11/| 100%g 10412] Metrop Wat Sew & Dr 5343.1950|A O| 91 , Sule 90 | 91 ‘ 80 9212 

Ed Elec (N Y) Ist cons g 68.1995 3 3) 119%4 124 |121 121 5| 110 121 | Met West Side El (Chic) 48.1938|F A be ase sil so . 

El Pow Corp (Germany) 648 '50M 8| 52%, Sale| 5112 5214] 14] 451g 6912] Miag Mill Mach ists f7s__.1956|3 D 50 54 51 2 au 69| 97le 103! 
Ist sinking fund 64%s_._..1953 A O} 51% Sale 51% 52 7| 47 69'4 Midvale St & O coll tr f 5¢_1936|/M S| 102's Sule |102 214 eal ~ : 2 

Ernesto Breda 7s oe ae F Al 85 8712, 8614 8614] 31] 83% 89 as El Ry & Lt let Se B...1961 : . Sis Bale i. [. 36 &7 =. 
edera! Light & Tr 1 1942;|M S|} 81 Sale| 79 81 10|/| 64 8 mtge 56.........-... 4 ® ‘ ‘ 

. 5s beterudtonal eases. ine M S| 791g ----| 76 May’34/-.-. 75 7712 | Montana Power Ist 5a A_..1943|J J g7ie Sale — " 7 ie ee 
Ist Hen sf 5s camped.....1943/08 8} 791g Sale|] 791g 811g} 8|| 601g 8l!g} Deb a ER 53 D| 7412 75 6lz 4 
1st lien 6s stamped__..._. 942)iM S| 83 Sale| 81 83 8|| 64 83 | Montecatini Min & Agric— 97 os | 97 971 7\| 96 9812 
30-year deb 68 series B27 1e04l3 D) 657% ----| 67 May’34!'....]] 511g 67! A 2. eee eae 1937|3 J 1908 seats sell Seu ant 

Federated Metals sf 78_____ 1939|3 D| 105 Sale /105 105 101 105 eanteenl Foams Ist & ref 5a.1941|J J 100, 100% ( 8 é oy ost 2 eat 

| Flat deb sf g 7s....._.___- 1946|J J} 100%, Sale 100%, 10074) 1]) 1004 102 Gen & ref s f 58 series A__1955|A O] 81% 8312] 82!4 ans =a on _ 
| Framerican Ind Dev 20-yr 7 348'42|3 J| 107%, Sale |10612 107% Ml 102'3 109 Gen & ret 8 f Be series B. 1955| 9 31%4 86 74 eb’34}...- 

Francisco ae 30 n & refs 8 es C_ 6 8 Nov'33/----|| ---- ---- 
t Sug Ist 6 f 7}48._1942|M 8} 30 2 ret AP pane ng Ng “1988/4 0 Bix 8 83 Mar'34 ra as a 
Gannett Co. deb 6s ser A__.1943/F A] 92 93 | 92% 93 5|| 7914 9312] Morris & Co lst s f 444s___. 654 @ > f 
Gas & El of Berg Co cons g 581949 2D 108 ----|104 Feb’34/---.|] 104 104 searenge Dent Co 42 ate 8. 196614 ° ai jas sve Degas --sall -ga- io 

Isenkirchen Mining 68- ...1934 ° urray Body Ist 6}48_-._. : 2 f 
Gen Amer Investors Sop ba A1952/F Al 95 Sale| 95 96 30|| 791g 97 | Mutual Fuel Gas Ist gu g 58_1947|M N| 1031s 105 105 May’s4 Lael 95 1051s 
Gen Baking deb 8 f 5s__..1940)A O} 104 Sale |104 104%4| 17|) 102 soak Mut Un Tel gtd 68 ext at 5% 1941/M N| 103 10312)10312 Mar’34)-_--- 2 
Gen Cable ists f 5s A__..1947|\J J) 7212 Sale| 721, 73 27|| 59 4 
Gen Electric deb g 3}48__._1942/F A] 102%, _---|10214 Apr’34|_.__|] 100 10234] Namm (A I) & Son__See Mfrs Tr oe Pe oe 
Gen Elec (Germany) 76 Jan 15°45|3 J) 4912 5253 452 a52 = te pF rn graph nae a ‘2 stpd_..1951 r Fs ” 62 = 2 atay'Bi esi, es 4 

a EEE Sea arti Di 52 Sale| 50 52 2 at Acme ee 8 : aed I 34) - -- 

Socen cf eas 3 oo aaa SIM N/ a4914 Sale | 481 B04 41|| 45% 6312] Nat Dairy Prod deb 5348...1948|/F A| 9412 Sale O4'2 + te aaa ae an 
Gen Petrol ist sink f'd Sa 721940 F Al 10412 1047/10412 105 17|| 1035g 106 | Nat Steel Ist coll 5s_.._____ 956|A O} 102% Sale 10214 3, pM . 
Gen Pub Serv deb 5448____-_ 1939|\J 3} 94's Sale | 94 9419) 17 76 9412 | Newark Consol Gas cons 58.1948 J D) 10812 11012 te py & -_ oat toa 
Gen Steel Cast 548 with warr 491) | 85% Sule | 85% | 86 | 33}| 68I9, 80% | Newberry (JJ) Co514% motes "40 O| 103. Sule |103 10312) 43|| 884 1044 
tGen Theatres Equip deb 68_1940|A O * 7 * New Eng Tel & Tel 5g A_..1952/3 D| 111% 112% +4 am tos 4 oy 

Certificates of deposit..____..|---- 814 Sale 8 93g} 51 3 11% Ist g 4348 series B______. 1961|M N} 108!g Sale |107'4 tp Pt see San 
Good Hope Steel & Ir sec 78_1945)A ©} 585s 6112) 59 59 6|| 551g 63's] N J Pow & Light Ist 444s__.1960/A QO] 83%, 864 84% 86% ai 692 nore 
Goodrich (B F) Co 1st 6 34s_.1947|J J} 1041s Sale |1035g 10412) 26|| 95 104%] New Orl Pub Serv ist 5s A_.1952/A ©] 6114 Sile 61's 1 = lis es 

Cony Geb G6. ounce n5e 1945|3 D| 84 Sale] 84 88 67|| 72 90 First & ref 5s series B....1955)3 D| 62 Sale | 61% 64 8 nm os 4 oF 
Goodyear Tire & Rubb ist 581957|M N| 9812 Sale | 98!12 9934] 187|| 8914 10014] N Y Dock Ist gold 43______ 1951\|F A! 6033 6254 4 “9 a 2 & 
Gotham Silk Hosiery deb 68.1936|J. DB] 8033 95 | 91 May’34/____|] 89 95 15% notes......__. 938|A O| 48 Sale |e 2 
tGouid Coupler lst s f 68...1940|/F A * * * N Y Edison Ist & ref 644s A.1941/A O] 114 Sule 3t2 2 4 7| +44 ite 
Gt Cons El Pow (Japan) Te..1988 F Al 8112 Sale} 81 811g} 11]]} 68% 87 lst lien & ref 5s series B__1944|A OQ] 10714 107% 10713 108 a7 pte s 

Mistaken ted G06 Bia-=-aola]3 B| SP Sub| Soe 5] al] "go" |w Hamat crue Pow esatgels | Lid suc |iiae Lise) til ior tes 

1 1 71 as 0 4 2 . D | 
Guit Staves Steel dab 53402221942 53 D| 8714 Sale| 8612 8712] 2 BB. dead money gold s-_ i940 r A 105, Bul: 105 Roy 20| 919 105t2 
kensack Water 1st 48__.1952|/J 4) 10112 Sale |10112 10112} 2)| 96 10ll2j] NYLE& WCoal& Ks’ 4 95 | 95 pr’34|__-_| 2 

Hansa 88 Lines 68 with warr.1939|A ©| 53° Sale 527g 53%) 15|/| 39% 56 |NYLE& W Dock & Imp 58°43\J J) 9953 102 |100 100 | 1 87 100% 

Harpen Mining 6s with warr_1949)3 J} 70 Sale| 65%4 70 31 53 70 | N Y Rys Corp inc 6s_..Jan 1965) Apr 7 Sale 7 734 15 P| ae 

Havana Elec consol g 58_...1952)F A| 344 45 | 35 May’34/____|| 291g 36 Prior lien 6s series A____- 1965| 3 66 67 | 65 Apr 34 | & 7 
Deb 5s series of 1926_.1951)/M S$} __.. _...| 8 8 7 9%1N Y & Ri oe ee Ist 68 A..1951/ME N} 10514 _.--|105%, 105% 10) - 4 

tHoe(R) & Co Ist 6 44s ser A 1934/A O * bd tN Y State Rys 434s A ctfs_1962)-..-- 41g 453) 412 5. yi at at 

Holland-Amer Line 6s (flat).1947|M N| 8 9%) 39 Dec’33/....|| ---- --- 6 }48 series B certificates __ 1962) -.-- 4 45 4%s 478 ‘| wate 110 8 

Houston Oi! sink fund 5}48_.1940/M N| 8114 Sale| 8144 = 87 14/| 65 88 |N Y Steam 6a series A_..._- 1947|M N| 10812 Sale 10812 108% oes 138 

Hudson Coal ist sf 58 ser A_1962|3 Dj} 4112 Sale| 41 4314] 85]} 39 651 lst mortgage 5s_.......- 1951|M N| 104% Sale |104%4 104% 10 oe%s me 
Hudson Co Gas Ist g 58__..1949/M N} 109 11112/108 110 3}| 105'4 111 lst mortgage 58......... 956|M N| 103%, Sale |103!s 10412) 27 a =~ 
Humble Oil & Refining 5s_..1937)A O]} 105g Sale |1047g 10512} 43]| 103!g 10512] N Y Telep Ist & gen sf 4348 1939|M N| 106% Sale |106!2 107 74 - w 
Liitnois Bell Telephone 56_..1956|3 D| 1085s Sale |108!g 10853] 13|| 10534 110!2] N Y Trap Rock Ist 6___-__- 1946|J D| 5612 Sale| 5612 601s) 18 . 2. 
Illinois Steel deb 4}4s______ 1940|A O} 105lg Sale |10512 1057s} 8|| 1021g 10612 | Niag Lock & O Pow Ist 58 A 1955|A Gj 10214 Sale |10153 1025s 9 . = 
ind Not Ge Oh rafinessash S| x01" Sul |ido" x01 | a] at s01"| NettimamtscinvaSeeyearerss|sew| So sus | Sos. Sea] Si] ae Za" 
Se ee nceenee tee ale ee Certificates of deposit. ____ gt Gap 4912 Sale| 4912 50 4\| 48% 577%, 

For footnotes see page 3247. 



















































































New York Bond Record—Concluded—Page 6 3247 
@ -« z 
BONDS = Price Week's : Range BONDS sy Price Week's Range 
N Y STOCK EXCHANGE 3} Friday Range or #3 Since N. Y. STOCK EXCHANGE $5 Friday Range or #3 Since 
Week Ended May 11. =A) May 11. Lasi Sale. P Jan. 1. Week Ended May 11. =a} May 11. Lasi Saie. 8 Jan. 1. 
industrials (Continued)— Bid Ask| Low High| No.\\Low High industrials (Concluded) — Bid A sk| Low High| No |\\Low High 
Nor Amer Cem deb 6 4s A_.1940|M ; 3llg 36 36 36 7 221g 40 Ujigawa Elec Power sf 78_._.1945|M 8} 8233 Sale | 82 825s) 15 731g 87 
North Amer Co deb 6s..-... 1961|F A! 8914 Sale | 89 9014) 81 631g 91 | Union Blec Lt & Pr (Mo) 58.1957/A O/} 105l2 Sale |1053g 105%) 64 9612 105% 
No Am Edison deb 5s ser A.1957|M 8) 85ls 87 | 8412 86%| 21|| 61 871s] Un EL & P (Ill) letg5%s A 1954/3 J} 106%3 10712|107 107 8|| 102 107 
Deb 5 ser B_..Aug 15 1963)F A) 9112 Sale| 90%, 92 | 58|| 62 941g] Union Elev Ry (Chic) 58....1945|A O * . * 
Deb 5e ser C_---. Nov 15 1969|M N| 82 Sale | 82 84 | 19|| 561g 86 | Union Ol] 30-yr 6s A..May 1942|F A| 112% 113 [1121s 113 | 17|| 107%, 113 
Nor Ohio Trac & Light 68..1947|M Sj 1001s Sale |1001g_ 1 12|| 74% 102 58 with warr._._Apr 1945|J Dj} 10214 Sale |z102!, 102%) 14]) 94% 103 
Nor States Pow 25-yr 58 A..1941/A O} 102. Sale |102 10214} 36 891g 10212 | United Biscuit of Am deb 6s 1942);M N/ 105%, 106 |105%4 106 10}| 102% 107 
let & ref 5-yr 6e ser B....1941|A O} 106 Sale 10512 196 10}| 9414 106 | United Drug Co (Del) 56....1953|M S| 8312 Sale | 83 8412} 139]] 60 85% 
Norweg Hydro-E! Nit 54%8.1957|M ™| 79%, Sale | 79 80 7|\| 79 90 | United Rys St L ist g 4s___- J 3| 18 207%] 191g 1919] 11} 17 2012 
Ohio Public Service 7 4s A_.1946)A ©} 1047s Sale |104% 10553, 13 89 107 U 8 Rubber Ist & ref 5s ser A 1947/3 J) 85% Sale | S4le 8712) 154 68 91 
lst & ref 7s series B_..._- 1947|F A! 101 Sale |100 10212} 21|| 78 102%] United SS Co 15-year 6s....1937|M N| 95 9912} 98 May’34)/--_-|| 901g 98 
O14 Ben Coal Ist 6s-.-..----. F A) 18% 19 1812 1914; 14 15 23 Un Seoel Works Corp 63404-1981 3 Dj} 4212 Sale | 414 4219} 31 40%, 6653 
Ontario Power N F ist 56..1943|F A| 108 Sale |1075s 108 3\| 101 108 Sec. 6 f 6 43 series C__.._- 1951/3 D}| 4212 Sale| 4212 4219} 11] 4034 66% 
Ontario Transmission Ist 58.1945|M N| 105 10912|106 106 2|| 101 106 Sink fund deb 6s ser A_.1947|3 J| 43 Sale| 414 43 22|| 403, 67 
Osio Gas & El Wks ext! 56_.1963)M 8) 8275 8514) 83% 86 14|| 691g 86 | Up Steel Works (Burbach)7s 1951|A ©} 11412 1191211934 Apr’34/----|| 107 120 
Otis Steel let mtge 6s ser A.1941/M 8) 57 Sale| 56 58 | 120}} 28 58 | Universal Pipe & Rad deb 681936|J D) 27 Bale a7 i 8 16 2 
Unterelbe Power & ht 68.1953'A O} ---- 54%) 5! pr’34)_.-- 
Pacific Coast Co Ist g 58.-.1946/3 D) 36%, 38 | 36 384) 6] 25 40%] Utah Lt & Trae let & vet 6a.1944/A O| 72 Sale| 72 7453} 16|| 571g 7512 
Pacific Gas & Elgen & ref 5eA°42/J 3} 105%, Sale |105 1057s} 62)| 1001g 10614 | Utah Power & Light Ist 5¢..1944/F A| 76 Sale| 76 777s| 55|| 601g 81 
Pacific Pub Serv 5% notes..1936)M 8) 831g 8512) 85 86 5 7 Utica Elec L & P istefg 5e 1950/3 J} 105!g -.-.|100 May’33}--.-]} .... -.. 
Pacific Tel & Tel let 5¢....1937|3 J} 107 Sale |1065g 107 25|| 1041¢ 10713 | Utica Gas & Elec ref & ext 58 1957|J 3) 110! 110% 110'g =110'g 1}; 102 110! 
Ret mtge 5s arries A____- 1952|M N/ 1091s Sale [10812 1091s] 33|| 1051g 1107s | Util Power & Light 544s....1947|3 D| 34 Sale| 3212 3612] 156|| 221g 41 
tPan-Am Pet Co ( Cal) conv 68°40|J D * * * 5e with warrants..._.1959/F A| 3112 Sale | 3012 3312} 346|| I8lg 31g 
Certificates of deposit----.---- =---| ---. --..| 441s May’34/____|| 28 463,] Vanadium Corp of Amconv 58'41/A ©| 82 Sale| 82 84 12\| 62 8912 
Paramount-B'way Ist 5448 1951/3 J| 42% Sale| 42% 47 110|} 30 47 | Vertientes Sugar 7s mewpmeest = i cae 7 Sale 4 7 8 Raq, «(14 
Certificates of deposit. .....-.|----| 4314 46 | 44% 47 26|| 30 47 | Victor Fuel ists f 5e....... 1953|3. 3| 18 30 | 181g May’34|____|| 181g 18lg 
tParamount Fam’s Lasky 66."47 Va Elec & Pow conv 6 %s_.1942|M S| 105l2 Sie 10512 106!s} 33)| 96 106! 
Proof of claim filed by owners. * * * Va Iron Coal & Coke Ist g 58 1949|M S| 65 6514 Apr’34}/__-_- 60 654 
Certificates of deposit. --.-_ _- Di 47 4975) 487, 52 | 129|| 281g 5414] Va Ry & Pow Ist & ref 5a___1934|J 3} 100 102 10012 10012} 3]) 99 i10 
tParamount Publis Corp 5s'50\F A Certificates of deposit.._._._.|_.-- 110 Sale {10912 1101s] 69)| 108% 11Cig 
Proof of claim flied by owner _|---- * * * Walworth deb 634s with warr'35|A 0} 37 Sule | 37 37 8}| 121g 442 
Certificates of deposit... - ----| 4814 Sale | 481g 5212) 329]| 29 54le Without warrants._.___.___ A Ge once cacat OF) MAP’ OR Whew 15% 37 
Park-Lex 6 48 ctfs_...-.... -o--} 15 20 | 16 16 1 9% 22ie ist sinking fund 68 ser A_.1945 A O| 43%, Sale | 42 4653] 124/) 21 50 
Parmelee Trans deb 68. _-__ 1944/A O| 29 Sale| 29 31%, 4|| 23! 35l2] Warner Broa Pict deb 6s....1939|M S| 58 Sale| 57% 63 | 350|| 40% 67 
Pat & Passaic G & E cons 58 1949|M 8} 108% ____|/10834 May’34|____|| 1031g 109 | Warner Co Ist mtge 63_____ 1944|A O| 2314 Sale | 2314 2312 2}} 20 25 
Pathe Exch deb 7e with warr 1937|M_ N| 9512 Sale | 94 9614) 241) 85 98% 1W nian Co deb 68_.1939/M S| 44 Sale| 44 4673} 44]/) 30 48!2 
Pa Co gu 3 8 coll tr A reg_.1937|M $/ 10014 -.--| 9912 Apr’34|____|| 94 9912] Warner Sugar Refin 1st 78..1941|J | 1075s -.-.|10714 10714 5|| 10512 10783 
Guar 3s coll trust ser B_1941/F Aj} 947, ____| 947, Apr’34)____ 9434 94%, | Warren Bros Co deb 68_____ 1941/m si 53 £55 | 53 5414] 191) 42 63 
Guar 3 4s trust ctfs C....1942)J DB) 9333 _...| 86 Jan’34\____|| 86 86 | Wash Water Power sf Se_..1939|J 3) 105 -.-.|105 105 1}| 98tg 105 
Guar 3 }s trust ctfs D-_..1944/J DB) 93 -___.| 86% Feb’34|____|| 863% 8634] Westchester Ltg 5s stpd gtd 1950|J O| 111 11112/111 111 4\| 105 112! 
Guar 4s ser E trust ctfa_..1952|M-N} 95 9912] 9412 9412} 1|| 85 9 West Penn Power ser A be..1946 M s| 108 Sale |107 108 10}} 103% 10812 
Secured gold 4%s........ 1963|M N] 10012 Sale |100 101 | 167|| 85% 101 lst 58 series E__._.......1963|M 8S} 11114 Sale {110% 1114) 31] 104 112 
Penv-Dixie Cement Ist 6a A 1941|M $| 72 Sale| 72 7412} 17|| 661g 77 1st sec 58 series G_.__.... 3 D| 107 Sale |107 107 1]| 104 10812 
Pennsylvania P & L ist 4348 1981/A O} 95%, Sale | 95 9534] 216|] 79 9534] Western Electric deb 56....1914)A O} 1025s Sale |10212 103 74|| O7l_ 104 
Peop Gas L & C Ist cons 68_1943|/A O} 10912 113 |110 1101g} 12|| 100% 111 | Western Union coll trust 56.1938|3 J} 101 Sale |100'2 101 35}| 91% 102 
Refunding gold 56....... 947\|M $| 101 Sale /1003%, 102 72 83 tment f & real est g 4349.1950/M N/ 8814 Sale | 8814 90 14 7414 9Clo 
Phila Co sec 5e series A _...1967'3 DO] 85% Sale! 8514 8733] 100!| 63% 88 6s__..-.......1936|F A] 10112 Sale |101 102 51i} 96 102% 
Phila Elec Co Ist & ref 4348 1967,M NM] 106'g ____ 106 1061s} 2] 101% 106% bees id 56..-.......1951|J B| 8912 Sale | 891g 94%] 54|| 701g 954 
let & ref 4e___........... 1|\F Aj 102 Sale |1015g 102'4] 95)| 931g 10214 30-year we ccene -----1960/M S| 90 Sale | 8912 9419) 111 79 = 94le 
la & Reading C & Iref 5a 1973/3 J) 58 59 | 59 61 24|| 50% 69 | Westphalia Un El Power 6s. 14 5 3J| 5ltg Sale| 50% 515g} 60}| 423% 68% 
Conv deb 68_........... 1949|M1 S| 451g Sale | 45 49 60}| 39 551s | Wheeling Steel Corp 1st 53481948|J 3} 91 Sale} 91 97 35|| 82% 97 
Phillips Petrol deb 54s_...1939|3 Dj 100 Sale| 9912 100 168 891g 100 Ist & ref 444s series B....1953)A O| 8253 Sale | 8212 8512) 41 72 87% 
Pillsbury Flour Mille 20-yr 68 '43'A ©] 1067, Sale |106 10673} 15|| 105 109 | White Sew Mach 6e woth warr’36|) Jj 56's 75 |a42l2 Oct’33|_.--|| -... ---- 
Pirelli Co (Italy) conv 78...1952)\M9 Nj 101 --..|101 Jan’34/____|| 101 1011 Without warrants. ._._. _--|J J| 611g 67 | 67 68 49 69 
Pocah Con Collteries Ist af 58 57|J. 3} 86 Sale| 86 88 5|| 67% 88 Partic 6 f deb 68---.. ~ 1 .1940|M M| 5053 ....| 481g Mar’34|___.|| 48 52 
Port Arthur Can & Dk 66 A.1953/F Aj 88 Sale/ 88 8914; 11 69 95 | tWickwire Spencer St’l Ist 7s .°35 
“1st mtge 68 series B______ 1953|F Al 88 95 | 86l2 Apr’34|____|| 70 86le Ctf dep Chase Nat Bank..._|_._. 9 114} 10 10 4 7 # 14lg 
Port Gen Elec Ist 434s ser C 1960|M $| 47 Sale| 4612 4812) 136 39 57% Ctfs for col & ref conv 7s A 1935|M N 812g Sale 8! 912] 13 4ig 14 
Portiand Gen Elec Ist 58_._.1935|J 43] 9312 95 | 937. 95 45|| 78 9512] Wilson & Co. lstef6sA_...1941/A O} 105 Sal2 |104% 1051s) 52)| 97% 106 
Porto Rican Am Tob conv 68 1942/3 J} 4412 Sale | 4412 4712} 88|| 321g 5712] Youngstown Sheet & Tube 58 '78|3 J} 8373 Sale | 83% = 85!3| 180)| 74l2 8934 
Postal Teleg & Cable coll 56.1953|J J) 49 Sale| 4812 5312) 261 471g 63 lst mtge sf 5a ser B...... 1970'A O| 84's Sale | 83% 85 115 741g 8912 
Puvserv tia Glace recsiaesy, 8] 1054, sue [ios ; 
st & ret 4 4s'6 105%, Sale |105%, 10612) 14]| 1001 10612 
on & oe $3 Rasitcensas 1 70/8 r 106 Bele 10512 106 3|| 100 106% Matu red Bonds 
“SRS 19 1021g Sale {10112 102'4| 22/} 93 10212 F : 
Pure Oil s f 534% notes....1937|\F Al 987% Sale| 981, 100 67|| 901g 10012 (Negotiability Impaired by Matur'ty) 
&15}4% notes_________. 940/|M S| 97 Sale| 9614 983g) 72)| 87 Q8le2 3.5 
Purity Bakeries s* deb 68..1948}3 J} 9212 Sale | 9212 9314) 18 781g 9612 MATURED BONDS. Price Week's ° Range 
tRadio-Keith-Orpheum pt pd ctfs N. Y. STOCK EXCHANGE § Range or 3 Since 
for deb 6s & com stk (65% pd)-_|----| -... ----| 367s Apr’34/_.__|| 35 37 Week Ended May 11. Sa| May 11. Last Sale. Jan. 1 
Debenture gold 68.-._._- iD . ° h| No High 
Remington Arma Ist s f 68_ ._ 1937 102!g Sale |101!2 102!s) 14|| 961g 103 Foreign Govt. & Municipals. Bid Ask| Low Atg 0 || Low 
Rem Rand deb 6 4s with warr'47|M.N/ 9012 Sale | 90! 91%) 59]/| 76 92 Mexi-o Treas 68 assent ime *33\3 J 7ig 11%) 9 Apr’34)---- 81, 11 
Repub I & 8 10-30-yr 56.8 1.1940|A O} 9912 Sale| 9912 1001s} 14|]| 85 1001, (oS etahigee tap ie eat. (RS Ie DL ccce ascch AiG POR EEinwse Tig Alle 
Ref & gen 534s series A_.1953/3 Jj 8812 Sale| 8812 90 40|| 74 90 
Revere Cop & Brass 6s ser A 1948|M 8} 9612 Sale | 96 9612 3}} 80 101% Raliread. 
Rheinelbe Union s f 7s_____ 1946|3 J) 44% 48 [44433 445 5 43 73 | BurlC R & Nor Ist & coll 5s. re AO| 36 Sale| 35 37 8 35 4814 
Rhine-~Rubr Water series 6..1953|3 J| 40 Sale | 37’ 40 29|| 361g 5612] tChic RI & Pac ref 4s______ 4|A OO} 2412 Sale | 2412 2612} 95)| 20 3lle 
Rhine-Westphalia E} Pr 7s_.1950|M N| 631, 64%4| 6353 6358 3|| 61 73121 tNorfolk & South lst g San- 1981 MN 2illg 35 | 22 May’34/-..-|| 144 40 
Direct mtge 68__.._.._._ 1952|M. N| 63 6378] 63 637s) 17|) 65514 71 | {Norfolk South Ist & ref 6s..1961/F A| 19 Sale| 18l2 217s| 71 8 25 
Cons mtge 6s of 1928_._.1953|F A] 631, Sale| 6313 64 | 24/| 655% 71 | RIArk & Louis Ist 4%4s...1934|M S| 16%, 181s] 18 193g} 18|| 15 25 
Cons M 6s of 1930 with warr '55|A O 6314 Sale | 63 6353) 59 5612 71 {St Louis Iron Mt & Southern— 
tRichfield Oil of Calif 6s..._1944|M N * * Riv & G Div Ist g 4s_.-_-- 1933\M6 N| 55 Sale| 55 62 184 471g 64 
Certificates of deposit... .._-- MN 032% Sale | 3214 3312’ 38]| 20 3514] tgeaboard Air Line Ist g 42.1960 AO| 23 _.-_-| 251g Apr’34/-.--|| 20 27 
Rima Steel ist s f 7s_...___ 1955|F Al 541, ____| 543, Apr’34____|| 541, 56 Gold 46 stamped___._._. 1950|A O}] 2212 24 | 2212 2314] 16|| 171g 27 
Roch G&E gen M 58 ser C '48|M S| 107 1071s/107!2 +107!2 3/| 99% 107%) Refunding 4s___._......1959/A © 9% Sale| 93% 101g} 32 7% 14 
Gen mtge 4s series D_.1977|M $' 991g 101 | 9912 9912 1) 86 101 Atl& Birs 30-yr lat g 48..1933|M $| 20 2312] 20! 201g) 4/| dlg 25'4 
Gen mtge 5e series E_...1962|M 8, 105 Sale |104 105 35|, 94 105 
Royal Dutch 4s with warr__1945)A O} 132 Sale |128 1364] 93]| 1021g 14214 industriats. 
Ruhr Chemical gs f 6s____.. 1948/A O} __._ 69 72 # Apr’34)__-. 521g 7412] tabitib! Pow & Paper Ist 56.1953|8 D| 44 Sale| 43% 471g} 181 181g 4834 
tBotany Cors Mills 6s_..1934);A O| 13 21 1743 181g} 10 12 25 
St Joseph Lead deb 5348...1941|M N| 107 10878|108 110 21|| 105% 114 | Bowman-Bilt Hotels lst 7s. .1934 . 
St Jos Ry Lt Ht & Pr let 66.1937|M N) 9512 Sale | 95 96 14|| 72 9614] Stmp as to pay of $435 ptred_.|M S| 3 -...| 412 May’33)----|| ---- --.- 
St L Rocky Mt & P 5e -1955)J J} 61 Sale} 61 61 2|| 35% 61 | ¢B-way & 7th Ave lst cons 581943|J DO} 9% I1 934 May’34) - - - - 95, 97% 
St Paul City Cable cons §s_.1937|5 J| 68 80 | 82 Apr’34/___- 4544 82 | {Chie Rys 5sstpd 25% part paid_|F A| 53'4 Sale | 53!4 56%4) 50|| 47 56% 
Guaranteed 56__.-...... 3 J} 68 __..| 80 May’34|___-_]|} 45% 80 |tCuban Cane Prod deb 68..1950|3 J 3%, Sale| 3l2 414) 80 21g = 
San Antonio Pub Serv lst 6s 1952|3 J} 96%, Sale | 9553 9634, 19]| 71 9812] Bast Cuba Sug 15-yr ef g7%s'37|M $| 14 Sale| 13 15 12 7% 222 
Schulco Co guar 6}4s..__.. Ss eee 3912 1|| 35% 41 | Gelsenkirchen Mining 6s....1934|M 8| 6312 Sale | 60 6312 9|| 5412 80 
Stamped (July 1933 coup on)|----| 41 Sale| 41 45 2|| 30 45 | tGen Theatres Equip deb 68.1940/|A O| 812 Sale| 82 1033} 66 Big 13 
Guar s f 6 4s series B___. a OF se a 41 4} 32 41 Gould Coupler Ist sf 68...1940|F A| 14% 18 | 15 16 13 8% 1912 
Stamped -_..-............- ad 42 50 | 41 41 2)} 30 41 $Hloe (R)& Co lat 6368 ser A 1934)A O|] __-_ _.-.-.| 32 32 1}} 25 40 
Sharon Steel Hoop s f 5 4s_.1948 F Al 6312 711g) 6634 74 20 38 76 | tInterboro Rap Sues 00 -~0- ee A O| 3312 Sale | 3312 35%) 31 3llg 42 
Shel) Pipe Line ef deb 56___1 MWN/ 9914 Sale | 98 995g] 167|| 891g 100% 1-vear 7% notes_._..... 22iM $| 7514 Sale | 7412 7612} 21 704 77% 
Shell Union Oil « ft deb 5a...1947|M.N| 98 Sale | 98 0815] 5i{| 895 99%] Laclede G-L tet & ext Ba.2.21934/A O| 8914 90%| 89%, 9134) 10)) 79 95'2 
Deb 56 with warrants_...1949|A 0} 98 Sale| 98 98's} 35|| 89% 99%] t{Manati Sugar 1 @ f 7568..1942/A 0} 1612 21!2) 21 May’34)_--- 9 23% 
Shinyetau El Pow Ist 6}48..1952|J DB) 73% Sale | 73% 73%| 14|| 6453 76's] stmpd Oct 1931 coupon..1942/A O| 16 -..-| 20  Apr’34/-.--|| 10 20 
Siemens & Halske s f 78....1935|3 J) 65 6914) 6712 68 3|| 66 81 Flat stamped modified _._._-- 15 2712} 20 Feb’34)---- 15, 20 
Debenture s f 6 }4s__.___. 1951|M $| 59 Sale| 59 6C 22|| 5814 69 | Met West Side El (Chic) 4s.-1933|F A] 10% 11%2| 13 Apr’34)...-|| 12% 1s 
Sierra & San Fran Power 58_1949|F Aj 100 10012)100!12 10012 5|| 86%, 101 | tean-Am Pet Co (Cal) conv 68°40|J ©} 24314 Sale |z44!g 45 15|| 25>3 4712 
Silesia Elec Corp s ft 6}4s_..1 FP Al... 46 | 45 45\4 9|| 431g 68'21 {Paramount Fam Lasky 68.1947 
Stlesian-Am Corp coll tr 78.1941|/F A| 5312 Sale | 527s 54 8|| 37% 5814 claim filed by owner..|J 0) 50 Sale| 50 53 74|| 20lg 55 
Sinclair Cons Oil 15-yr 78...1937|M S) 103%, Sale |103!4 1041s) 123|| 1021g 104%] tParamount Publix Corp 5s '50 
Ist Hen 6 }42 series B__._.1938/3 D) 10412 Sale |10412 105 | 244) 101 105'2] Proof of claim filed by owner..|F | 49% Sale| 49 53 | 119)) 20% 55 
Skelly Oll deb 54e_....__- MS} 95 Sale| 94 95\g| 62|| 8419 9612] ¢Preased Steel Car conv g 58.1 3 3) 5O0l2 55 | 55 56 23]; Bllg 661s 
Soutn Bell Tel & Tel ists f 5e ‘41|3 J) 10812 Sale |108!2 109 19|| 105'g 109 | {Radio-Keith Orpheum 68..1941|J) OD) 31 35%%) 32 32 1}} 18% 41 
8S’ west Beil Te) lst & ref 56..1954|F A| 10814 Sale |108 10853} 18]} 105tg 110 tRichfieid Ot! of Calif 6s_...1944|M N| 33 Sale | 32 335g 102 21 = 
Southern Colo Power 68 A..1947|J 3) 85!2 88 | 85 86 8|| 63\g 86 | tStevens Hotels series A....1945|J 3) 2312 27 | 25 28 28]; 16 2814 
Stand Oll of N J deb 6s Dec 15°46|/F A| 106 Sale |105%, 10612} 190]| 104!2 107 {Studebaker Corp 6% motes.1942|3 ©) 47% Sale | 45!l2 51 120 35% 682 
Stand Oil of N Y deb 434s__1951/J | 10312 Sale |103!12 104%] 83|| 100 104!2] Twenty-third St Ry ref 5s..1962|3 J) 2853 ----| 28 Aug’28/----|| ---- ---- 
dene de eee & ls ° * * ° Union Elec Ry (Chic) 58-...1945|A O| 11'4 18 18 18 17 24 
er Corp notes "4: * * * — 
: Certificates of pha Epil ah 7 S 4614 Sale | 46 50 55|| 34 67 7 Cash sale not included in Year's Range. 
Syracuse Ltg Co. Ist g 56__.1951|3 Dj] 111 Sale j111 11119 4|| 1031g 11112 a Deferred delivery sale not included in Year’s Range 
Tenn Coal Iron & RR gen 58_1951/J J) 108% 109 |109 109 1}| 104 109 * Look under list of Matured Bonds on this page. 
Tenn Copp & Chem deb 66 B 1944|M S| 87 Sale! 86 88 16 651g 88 + Accrued interest payable at exchange rate of $4.8665. 
Tenn Elec Pow Ist 6s-....- 1947/5 D/} 79 Sale| 78 80 | 40]| 57 84 +t Companies reported in receivership. i ii ekeuiieban dhs ann eawenenGuen 
Texas Corp conv deb 5e_. -1044 A O} 10214 Sale |102 —:102%5| 212|| 96% 102%] _ € Cash sales in which no account is taker on compte F ctfs., May 10 at 33. 
Third Ave Ry Ist ref 4s____- 3 J| 53 Sale| 52! 5410} 70|\| 41 5514] Saxon Pub. Wks. 6348 1951, May 8 a a ac. 53 ser. 
Adj inc 5s tax-ex N Y_Jan 1960 AO} 2812 Sale | 28 3014] 156|| 25% 31%} 50%. . 
Ee Ave RR Ist g 58_..... 7\5 J| 98 Sale| 98 9914) 13 86 100 z Deferred delivery sales in which no pa is taken in computing the range, 
(N J) Oia. 3083 M WN! 10512 Sale |105 1067g| 102|} 101!g 107'4 are given below: 
Tobo Elec Power Ist 78...1955|M S| 90 Sale| 89 90 22|| 80 9414] Amer. Internat. 544s 1949, May 5 at 87. | Italian Pub. Util. 7s 1952, May Sat Ml. |} 
Tokyo Elec Light Co Ltid— Argentine 53 1945, May 7 at 92. | Oslo 63 1955, May 10 at 91%. be 
lst 66 doliar series. _....- 1953|3 D Bs Sale | 6512 67 | 186|| 63% 73%,] Beech Creek 4s 1936, May 8 at 100%. | Pan Amer. Pet 6s 1940, May 11 at 43%. 
Trenton G & El lst g 5s__..1949|M 8S} 108 -____|1085g Apr’34|____|| 102 1085s] Belgium 644s 1949, May 8 at 101%. | Pitts C. C. & St. L. 48 ser D 1945, May 
Truax-Traer Coal conv 6 448_1943|M N "0 Sale z515g) 16 37 515g | Calit. Packing 5s 1940, May 11 at 100%. 8 at 100%. iF 
Trumbull Steel ist 6 f 6e_...1940)/M MN} 9512 Sale | 95ig 9534) 25|| 831g 9534] Copenhagen Tel 5s 1954, May 11 at 93%. -Truax- ‘Traer Coal 6148 1943, May 7 at 
Twenty-third St Ry ref 58..1962\3 J * * s Cuba 5s 1944, May 8 at 91%. 52%. e 
Tyrol Hydro-Elec Pow 7 }s_ 1955 MN| 7412 Sale| 731g 7514) 8|| 48 7514] Czechoslovak 8s 1952, May 11.at99%{. | Union Oil 5s w w 1945, May 10 at 102%. 
Guar sec 6 f 78___..-..__- 1952'F Al 72 ____| 73 73 1!] 45 73 |Gt. Brit. & Ire. 4s 1990, May 7 at 116. | 
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Outside Stock Exchanges 





Boston Stock Exchange.— Record of transactions at 
the Boston Stock Exchange, May 5 to 
elusive, compiled from official sales liste: 


May 11, both in- 





Stocks— Par) 


Frida 


vy 
Last |Week's Range| for 


& of Pr 
Price. \Low. 


ices. 


High. 


Sales 
Week. 


| Shares.| Low. ! 


Range Since Jan. 1. 





High. 





Railroads— 

Boston & Albany 

Boston Elevated 

Boston & Maine— 
Prior preferred 
Preferred stamped. .100 
Class A ist prefatpd lie 
Class A Ist pref....100 
Class B Ist pref stpd- 100) 
Class C Ist pref stpd_100) 
Class C Ist pref 100 
Class D Ist pfd stpd- suo) 
Class D Ist pref 100 

Chicago Jct Ky & Union 
Stockyards pref 

East Mass 8t Ry— 





Preferred B 
Adjustment 
Maine Central com -_-...100 
100 
NY N Haven&Hartford luv 
Norwich Worcester pf.100 
Old Colony RR 100 
Pennsylvania RR 


Miscellaneous— 
American Cont’| Corp...-.* 
Amer Pneu Service _-= 


First preferred 
Amer Tel & ite. 


Bigelow Sanford pref__ 
Boston Personel Prop Tr.* 
Brown Co 6% cum pref..* 
Continental Secur Corp. -.5 
East Boston Co 1 
Kust (jas & Fuel Assu— 


6% cum pret 100 

4%% prior preferred 100 
Eastern Steamship com...” 
Economy Grocery Stores .* 
Edison Elec [lium 
Employers Group. - ----- - 
General Capita! Corp----* 
German Cr & Invest Corp 

25% ist preferred_....* 
Gillette Safety Razor. --.-. 
Helvetia Oil Co (T C)-..1 
Hygrade Sylvania Lamp-.* 
International Hydro- Elec * 
Libby McNeil Libby 
Mass Utilities Assoc v t c.* 
Mergenthaler Lyno Co- -_* 
New Eng Tel & Tel__..100 
Pacific Mills 190 
Reece Folding Mach Co-.10 
Sbawmut Asso tr ctfs....* 

. 


ng Co 
Union Twist Drill Co...5 
United Founders com..-..1} 
U Shoe Mach Corp 


Venezuela Mexican , 
Corp 

Waldorf System Inc 

Waltham Watch Co pr — 


Warren Bros Co 
Warren (S D) Co 


Mining— 
Calumet & Hecla 
Copper Range. .- - - 
Isle Royale Copper Co--.25 
Nipissing Mines Co Ltd- oa 
North Butte. -....-- 
Old Dominion Co 
Pond Crk Pocahontas Co-. 
Quincy Mining. 5 
Shanon Copper Co 
Utah Apex Mining......5 
Utah Metal & Tunnel_...1 


Bonds— 
Amoskeag Mfg Co 68.1948 
Chicago Jct Ry & Union 
Stk Yards 43... -- 1940 





‘ 67% 


ARK 


= to 
Sandon 
‘eo NS 

@ @\ @ 


Bream 
OR 


— _ 
Nearer 


\ov= 
Sok 


x 


~I 
- 


99 
103 





56 


135 137 | 52 


69 


we 
HOSP PR AIOR ee 
\e 
«- 


oe 
—AIom 
o 
> 


@ 
=) 
RS 


99 


103 % 
49% 50% 
56 58 


56 


RX 


PERK KKK 


240 
35 


139 May 
70 Apr 


Feb 
Jan 
Feb 
Feb 
Feb 














Apr 
Feb 
Feb 
May 


May 


KKK 


ax 


RK 


Feb 
Feb 
Feb 
Jap 
Feb 
May 
Apr 
Apr Apr 
Jan 3 Feb 
Jan Feb 


Jan Apr 


88 Jan} 99 May 
93% Jan! 104% Apr 


38 Jan| 52 May 
39 Jan| 58 May 
41 Jan' 56 May 








z Ex-dividend. 


* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, May 5 to May 11, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 


Sale of Pr 
Price. |Low. 


Week's Range| for 


ices. 


High.\ Shares. 


Sales 
Week. 


Range Since Jan. 1. 





Low. High. 





Acme Steel Co 25 
Adams Mfg Co (JD) com_* 
Adams Royalty Co com..* 
Advanced Alum Castings.5 
Allied Products Corp cl A_* 
Altorfer Bros conv pref- ._* 
Amer Pub Serv pref_...100 
Asbestos Mfg Co com-..-.-.1 
Automatic Products com_b 
Automatic Washer conv pf* 
Bastian-Blessing Co com.* 
Bendix Aviation com....* 
Berghoff Brewing Co....1 
Binks Mfg Co conv A...* 
Borg-Warner Corp com.10 
7% preferred 100 
Brach & Sons (E J) com__* 
Brown Fence & Wire cl A_* 





Bruce Co (E L) com__-___* 


—- 


40% 40% 
12% 
3 
3 
15 
20 


no 


\ee 8? SS? Ne 
ON PP. @\ BN 


to ~ 
TR Oe 


_ 

-_O 

mew 
AK 








42'% 550 


12% 150 








27% Feb 
6 Apr 
May 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 


—_—— 
acone 
RK 


SS naz omnw 
FR KREKKK 





CHR 008 
KK 





Stocks (Continued) Par 








Butler Brothers 

Canal Const Co conv na 
Central Ill P 8 pret 
Central Il) Secur— 


Central ind Pow pref... 
Cent Public Serv class A..1 
Cent 8 W Utilcommon..- 


Prior lien pref 
Chain Belt Co com 


Chicago Corp common-.-- 
Preferred © 
Chic Flexible Shaft com__5 
Chicago Mail Order com_5 
Chic & N W Ry com._.100 
Chie Rivet & Mach com__* 
Chic Towel conv pref_.__ 
Chicago Yellow Cab cap.-_ 
Cities Service Co com... 
Club Alum Utensil com-- 
Commonwealth Edison 100 
Consumers Co com 
6% prior pref A 
Continental Steel com --___* 
Cord Corp cap stock 
Crane Co common 
Preferred 
Dexter Co (The) com___.5 
Elec Household Util cap__5 
Gardner Denver Co com__* 
General Candy Corpel A 5 
Gen Household Util com_* 
Godchaux Sugar Inc cl B_* 
Goldblatt Bros Ine com_.* 
Great Lakes Aircraft A_._* 
Great Lakes D & D * 
Greyhound Corp new com * 
Hall Printing common. _.10 
Hart-Carter conv pref__..* 
Houdaille-Hershey cl B__* 
Class A * 


Indep Pneu Tool vtec com_* 
Interstate Power $7 pref__* 
Iron Fireman Mfg v tc_..* 
Kalamazoo Stove com__.* 
Katz Drug Co common..1 
Ken Util jr cum pref__._50 
Keystone =t & Wire com_* 
Preferred 100 
Kingsbury Krew Co cap. _ 
Kuppenheimer cl B com__5 
La Salle Ext Univ com_-__5 
Libby McNei) & Libby -10 
Lincoln Printing Co com -_ 
Lindsay Light com 
Lindsay-Nunn Pub $2 ort? 
Lion Oil Ref Co com * 
Loudon Packing com 
Lyneb Corp common....5 


McGraw Electriccom.__.* 
MeQuay-Norris Mfg com-_* 
McWilliams Dredging Co * 
Manhatt-Dearborn com -__* 
Mapes Cons Mfg cap stk-* 
Marshall Field common * 
Mer & Mfgs Sec cl A com. 
Mickeliberry’sFdProd com |} 
Middle West Util com__.* 
$6 conv pref A * 
MidlandUnited com 
Convertible preferred _-_ 
Midland Util 7% pr iieni0 
6% prior lien 


Miller & Hart Inc conv pf-_* 
Monroe Chemical Co— 


Mosser Leather Corp com . 
Muskegon Mot Spec ci A_* 
National Battery Co pf..* 
National Leather com. __10 
National Standard com_. * 
National Union Radio com! 
Novlitt-Sparks Ind com. 
Nor Amer Car com 
No Amer Lt & Pow com.-. 
Northwest Bancorp com __ 
Northwest Eng Co com--.* 
Nor West Util 7% pref_100 
Okla Gas & El 7% pref- 100 
Oshkosh Overall com 
Convertible preferred _ - 
Parker Pen Co (The) com io 
Penn Gas & Elec A com__* 
Perfect Circle (The) Co._* 
Pines Winterfront Co com 5 
Potter Co (The) com ____* 
Prima Co common 


Quaker Oats Co— 
Common 





Rath Packing com 


Raytheon Mfg v t c com50c 
5 


Reliance Mtg Co— 
Common 


Ryerson & Sons Inc com.* 
Sangamo Electric— 


So Colo Power cl A com- 35 
Southern Union Gas com_* 
Southw Gas & El 7% pf 100 
So’ western L & P pref. -..° 
Stand lredging conv pf - 


Storkline Fur conv pref-- 25 


Stutz Motor Car com_---- 
Sutherland Paper com --. io 
Swift iuternational..... 15 


Thompson (J R) com_-_-.25 
20 Wacker Drive $6 pref_-_* 
Utah Rudio Prod com-_..* 
Util & ind Corp ° 

Convertible preferred __* 


@ 
100 











17 
61% 
70 


112% 
125% 
26% 
24 
1% 


16% 
17 


7% 
1%} 
1 


57% 

3134 
3% 
6 


4% 
8 


32% 
17 
8 
\% 
1% 
1 2 
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Volume 138 Financial Chronicle 3249 
Week's Range Sales 
| for Since 
Pilene Piva | Gem, he rth Week's Range| for, | Range Since Jan. 1. 
tocks (Concluded) Par Low. High.| Shares High. Stocks (Concluded) Par Low. High. Shares ‘ High. 

Vortex Cup Co— Imperial 
CO . cc becacdides . tes perial--...-....... 1 174 175 114 180 Feb 

cig akseninins -* 28% 38h = 23% om ogee < amen ane a= 100 19544 198 122 203. =~ Feb 

Wahl Co com__------ ~TTe 1% 1% 150 2 ad ee ~ -222---e- 100 262 «265 54 278 «© Jan 

Walgreen Co common. .-.* 24 26 | 3,050 oN ae ta. 100 162 167 106 168 Mar 

Ward (Montg) & Co cl A-* 101 108 340 115% Apr gece: Saait-oseegmaiamans 100 20514 210 73 210 May 

Waukesha Motor Co com.* 29 70 35 Feb Loan and T 

Wayne Pump conv pref_.* 23% «2% 200 6 Apr Cunada Per iy 
Common...-.--.------ * ?. 4 300 i“ J “4 H ermanent - - --100 120 128 39 140 =Apr 

Western P L & Tel cl A __* > es 100 =: Se ‘0% & Erie Mortgage100 76 48678 163 95 Mar 

Wieboldt Stores Inc com--_* 14 14 100 18% Feb | Nati o_ =< 46 = 2cwne 14 15 70 15 May 

Wise Bankshares com... _* 2% 2%| 250 4 Pep | Gnterio lesa & Deb... - 1 10 180 May 

Yates-Amer Mach pt pref * % %&% 100 1% Feb | Toronto M & Deb-_..50 105 105 5 105 May 

Zenith Radio Corp com..* 3% 35| 1,950 S” fey | ences 108 108 2 108 May 
ne * No par value. 

Gate One Ry 6s... 1927 35 35 | $2,000 63 Jan Toronto Curb.—Record of transactions at the Toronto 
Cevtitiennes of Gepost... . 5388 8.060 is de urb, May 5 to May 11, both inclusive, compiled from 
oy Sartivrpeesg 1927 13. 13 | 8,000 191; Jan | Official sales lists: 
5s series B___.---- 1927 5 7,000 11 Feb 
. = Sales 

No par value. z Ex-dividenda, Me Range ie Range Since Jan. 1. 
P eek. 
Toronto Stock Exchange.—Record of transactions at | Stocks— Par Low. High.| Shares. High. 
the Toronto Stock Exchange, May 5 to May 11, both in- | Sittmore Hats com oe Pos 

elusive, compiled from official sales lists: Brewing Corp com....... . 81 9% 4.760 +4 rd 

| Sales a ; 7) fal es 31% Apr 

Week's Ra “ ic ot Geo ca 4 Lg 22 Mar 

a Price. | Wt, mene | eG 31° 33%| 1,935 35% Mar 

Stocks— Par Lo m-.--- 4 935 35% Mar 
ww High.\ Shares. High. ane ae 9 eae 24 26 310 37 Feb 

Abitibi Pow C Paper com -_* 1.75 1.90 Oxes A... 14 15 130 16% Jan 
6% preferred....... 100 $6 6 — se rd Consolidated Press A__._* 8 814 15 11% Feb 

Alberta Pacific Grain A _.* 3% «3% 10 5 a nd Cosgrave Export Brew. _10 8 9 263 10 May 

Beatty Bros common. ---_* 6% 81% 105 10 Feb Dehaviland Aircraft com-_* 2% 3 195 4% Feb 
Preferred___._.----- 1 82 82 1 85% Apr Distillers Seagrams- -- --- * 15 17%| 1,634 26% Jan 

Beauharnois Power com__* 6! 7 696 9% ed Dominion Bridge- ------- * 334% 34% 446 37. Mar 

Bell Telephone - -- _--- - 10 117. 120 478 o tae tne 50¢  50¢ 185 80¢ Jan 

Blue Ribbon Corp com__-_* 4 4% 45 BABE Dom Tar & Chemical com * 3% 3% 380 5% Feb 
6%% preferred__.._- 50 29% 31 112 32 4 ine ee 23 25 20 30 Feb 

Brantford Cordage ist pf 25 24% 24% 5 25 ase Dufferin Pav & Cr St com * 2% 3% 322 4 Feb 

Brazilian T L C Pow com_* 10% 10%| 5,587 14% Feb erred _.-.--..-- 30 = 330 12 40 Mar 

Brewers & Distillers com _* 1.60 1.70 400 2 95 Jan prec ectene “Po ne pena 4 18 200 16 Feb 
Preferred____.------ 100 11% 12 45 13. Feb Hamilton Bridge com- --.* 6 6 105 9% Feb 

Brit Col Power A_.-.---- * 281% 30% 35 32% Feb Honey Dew com---_.---- * 1 1 200 1.60 Apr 

Building Products A- - --- * 224% 23 165 2315 Feb Howard Smith com_-----. * 1l 1l 100 1l May 

Burt (F N) Co com... 25 32% 33 90 6. Mie | enue teak "6 a 106 26, May 

Canada Bread com_----- * 3% 3% 380 5% Jan Imperial Tobacco ord__..5 10% 11% 895 125% Feb 
1st preferred ___----- 100 30% 33 20 50” Jan | Lanele7® pret. .-... ----.. 5634 63 115 May 

Canada Cement com_.--_- * 6% 8% 989 12 Feb Montreal L H & P Cons..* 37 38% 160 3914 Feb 
Preferred__________-_- * 43% 45 206 53 Feb Mercury Mills pref_------ 18 18 45 18 May 

Canada Steamship pref - 100 8% 8% 230 9 hae National Breweries com - -* 27% 27% 10 Apr| 28 Mar 

Canada Wire C Cable A_- 24% 24% 5 25 ane Ontario Silknit com - - - --- Be 6 6 15 7 Apr 

en aks 10 10 85 1344 Mar Power Corp of Can com--_* 11% 12% 308 15 Feb 
caaabs Canners com._- 7 7% 190 8 "Ape Rogers Majestic. ....-..- * 5% 5% 235 7% Feb 
Conv preferred ------ * 8% 9 170 10% Feb Service Stations com A.__* 7% 8% 205 10% Feb 
Ist preferred...._._- 100 85. 86%| 137 Ss Aas | Gane ee Be 109 6. 56 35 Apr 

Canadian Car & Fdry com * 6% 7 530 954 Mar Shawinigan Wat & Pow_-_* 22% 23 215 244% May 
Preferred... __------- 25 12 12% 30 1634 Web | ane Fev & Mat com..-” 2% 34) 840 Jan} 4% Feb 

Candn Dedge C Deck com _* 22 23 435 3414 Feb lee 100 21 22 55 Jan 2 Feb 

Candn Gen Elec pref__ _ -50 62 63 71 63 May Seep & Shop com-------. * 6 7% 23 Jan} 9 Apr 

Candn Ind Alcohol new_-- 9% 10 75 14 Apr 7 owen pret - osnennae 50 50 22 : 50 May 
New preferred. __..-_-- 14% 15 125 18 Ape ‘amblyns Ltd (G) com_-_* 25 25 5 Feb| 27 Apr 

I rae * 10 12%4| 10,456 20% Jan Proterves.. ....- ~~ << 100 104 104 5 Jan| 106 Apr 

Gui Oe @ett ac. * 13 13% "145 15% Apr Toronto Elevators com. -- 26% 27 125 Jan| 28 Mar 
Preferred._._._______- 1 108 108 10 108 May United Fuel Invest pref ido 6 17 210 Jan) 204 Apr 

Canadian Pacific Ry ----25 15% 16%! 7,090 18% Mar | Walkerville Brew. ....... 844 9%) 2,705 Feb| 10 May 

Canadian Wineries... __- * 7 \% 7 % 285 11% Jan Waterloo Mfg Binsiavean ° 2% 2% Jan 4 Feb 

yee a ge ete com... -- P 7 7%| 1,915 10% Feb Oils— 

| Se : 

tana teen : one 5 = a " _ British American Oil. --_- . 145% 15 | 4,592 Jan| 1534 Mar 

Consolidated Industries... * : 50c. "200 1 50 tom Crown Dominion Oil_.-..* 3% 3% 170 Jan 44% Mar 

Cons Mining & Smelting _25 149% 157 “% 1,406 170 Apr Imperial Oil Ltd weer eecen * 14% 15 6,805 Jan 15% Apr 

Consumers Gas....._- 100 179-180 99 182 Mar International Petroleum --* 26 27 5,645 Jan| 27 May 

Cosmos Imperial Mills_-_* 11 11 90 11% Feb McColl Frontenac Oil com* 1344 13% 936 Jan} 14% Apr 
Preferred__......-.-- 100 92 92 28 93 . Apr Pl POUEIUE. 546 <ccun 100 84% 87% 227 Jan 87 May 

Crow’s Nest Pass Coal-_100 18 20 15 30 May | ore oe Oil com. ---.. 5 80c 80c 50 Feb| 1.55 Feb 

Dominion Stores com__-__* 20 20% 585 23. ~Mar Preferred - - -..------- 5 1.75 1.75 100 Jan} 3.00 Mar 

Economic Invest Trust . .50 13 13 30 13 May Supertest Petroleum ord -- 22 25% 680 Jan} 29'4 Mar 

Ford Co of Canada A___.* 20% 22%| 9,405 25% Feb Preferred A........ ido 105 105 10 Jan| 107 May 

General Steel Wares com -* 4% 4% 10 6 Feb Thayers Ltd pref_-_------ * 41 42 39 Jan| 42 May 

Goodyear T & Rub pref 100 112 113 119 113 May * No par value. 

Great West Saddlery pf 100 14 14 20 15 Mar 

Gypsum. Lime & Alabast = 6 6%| 1,910 8% Feb Montreal Stock Exchange .—Record of transactions at 

See De Ties en SB 7. = = 7 Apr! the Montreal Stock Exchange, May 5 to May 11, both in- 

Hinde & Dauche Paper-__* ™ 7% 130 g\: Feb | Clusive, compiled from official sales lists: 

Hunts Limited A-------- * 12 123 35 16% Apr 

International Nickel com.* 26.75 28.15| 32,198 29.00 Apr Sales 

Intl Utilities A_.....-.-- 3 3 1 6% Feb Week's Range| for Range Since Jan, 1. 

pens vetasicsepnose * 80ce 95¢ 575 1.50 Feb of Prices. Week. 

Kelvinator of Can com--_* 5 54% 310 5% Feb Stocks— Par .|\Low. High.| Shares. High. 

RRS 93 93 0 93 May 

Lake of Woods Milg com-_* 11% 11% 5 14 Feb | Agnew-Surpass Shoe- --_- * 7 7 100 Jan 8% Feb 

Laura Secord Candy com_* 59 40 59 May ote. ee * 88 88 5 Feb| 90 Mar 

Loblaw Groceterias A____ 17 17%| 2,841 18% Apr Alberta Pacific Grain A__* 3% 3% 80 Jan 7 Feb 

Sf Oe A he 16% 17% 426 17% Apr | Amal Electric Corp pref 50 14 14 50 Jan| 14 May 
ian Leaf Milling com _-_ 1 1% 255 6 Jan Bathurst Pow & Paper A_* 6% 7% 1,461 Jan 84% Mar 
I gS aro ermine joo 5% 5% 30 10% Feb | Bawlft N Grain pref_-. oe 10 10 10 Jan| 12 Mar 

Massey-Harris ee * 5 5% 3,230 8% Feb Bell Telephone an Abi andves @ 117% 119% 461 Jan| 120 Mar 

Monarch Knitting pref_ 100 68 6814 55 6814 Mar Brazilian T L & P_.. ni: 10% 10% 7,205 , May 14% Feb 

Moore Corporation A_---_* 16% 16% 413 17% Feb | B C Packers_-------__- * 2 : 411 May 3% Jan 
Dien axseakoe nad oe .-100 110 113 16 113. May | Brit Col Power Corp A__* 2814 29%) 1,260 ( Jan| 32% Feb 
100 128 128 10 130 May | _ B------------------- * 6 6%| 1,030 Jan| 84 Feb 

Muirheads Cafeterias com * 2 2 60 3 Feb | Bruck Silk Mills_--.---- * 17 19%} 2,010 Jan} 22 Mar 

National Sewer Pipe A_-__* 16 16% 125 20% Feb | Building Products A____* 22% 23 80 Jan| 2344 Feb 

Ont Equitable 10% paid 100 6% 6% 40 9 Feb | Canada Cement---.-...- * 74% 8% 848 Jan| 12 Feb 

Orange Crush com. ae 50 50 100 90 Jan (>. ., oe See 100 44 45% 702 Jan| 52% Feb 

Page-Hersey Tubes com_- 6914 225 77 Mar | Canada Forgings cl A_..* 4% 4% 25 Jan 64% Feb 

Photo Engravers & Elec__* 17% 18% 65 29 Feb | Can North Power Corp-._* 20% 21% 850 Jan} 22% Mar 

Porto Rico pref_.--..- 100 62 25 62 May | Canada Steamship. ----- * 24% 3 85 Jan} 3% Ap 

Pressed Metals com------ * 17 50 20% Apr Preferred _ --------- 100 8 84 65 Jan} 9 Apr 

Riverside Silk Mills A__._* 24% 24% 100 244%, May | Canadian Bronze-______- * 23% 26 °95 Jan| 27 Mar 

St Lawrence Paper pref_-__* 114% 11% 10 114% May | Can Car & Foundry____* 6% 67% 770 Jan| 954 Mar 

Simpson's Limited B--- -- * 8 1 8 May eee 12% 13 260 Jan} 16 Feb 
Preferred........-..- 100 67 70 85 73% Mar | Canadian Celanese-_-_-__-. * 19% 22%| 2,240 Jan| 2244 Mar 

Standard Chemical com -_-_* 5% 6% 60 9 Jan 7% wpreferred...._-.. 100 116 §=116 70 Feb) 120 Apr 

Standard Steel Cons com.* 5 6%| 1,700 11% Jan | Canadian Cottons pref_100 90 90 46 Jan| 92 Feb 

Steel = Canada com__._- * 34% 364 610 3814 Apr Can Hydro Elec pref__100 71% 72 115 Jan| 76 Apr 

ye 25 36 36 8 38% Apr | Can Indus Alcohol---_-.* 10 12%| 8,914 May; 20% Jan 

Tip Top Tailors com_---- * 9 9 10 13% Feb <<  § RA * ris 12%| 1,320 { May} 19% Jan 
0 eae 80 80 25 80% Feb | Canadian Pacific Ry- --25 15% 16%; 4,635 Jan| 1844 Mar 

Traymore Limited com. .- 70c 75¢ 950 1.00 Jan | Cockshutt Plow......-.- 6% 7% 821 May! 10% Feb 
Preferred .........-... 30! 3 3% 80 4% Apr | Con Mining & Smelting- 25 149 159 2,475 Jan| 170 Mar 

Twin City Rapid com--_-_* 5% 5% 20 8 Apr | Dominion Bridge-----.--. 33-34% 917 Jan| 37 Mar 

Union Gas Co com__-_.--- * 5% 5% 1,849 6% Mar | Dominion Coal pref--- + 66 70% 262 Jan| 78 Apr 

Walkers (Hiram) com-_--_* 30 35%) 36,715 51% Jan | Dominion Glass------- 100 88 88 20 Jan} 100 Mar 
BESS * 15% 16%| 5,370 17% Jan Proterred......-.-..«- 100 125 125 5 Jan} 128 Apr 

Western Can Flour com__* 6% 6% 135 814 Jan | Dom Steel & Coal B___25) 4 4%| 2,612 Jan 5% Apr 
Preferred _....------ 57 = 62 35 62 May | Dominion Textile----.-- * 844% 86 529 Jan| 88 May 

Weston Ltd (Geo) com---_* 37 3814 900 394 Apr Premereg . . 26 e Sun 100 140 140 7 Jan| 140 May 
CS OEE 100 108 108 35 108 May | Dryden Paper--.-.-.------ * 54% 5% 295 Jan| 7\4 Feb 

Winnipeg Electric com--- *| 3% 3% 60 5% Apr | Eastern Dairies---.--.-- * 3% 3% 50 Jan 5 Feb 

Zimmerknitt com-----.--- * 5% 6% 150 614 May | General Steel Wares----_- * 4% 4% 625 Jan 6 Feb 

Goodyear T Ine pref._100 112 112% 15 Jan; 1124 May 

Banks— Gurd (Charles)_...-.-.-.-- * 10% 11 215 Jan} 11% Apr 
Commeres......-...- 100 158 158 158 168 Feb | Gypsum Lime & Alabas--* 5% 6% 555 Jan 8% Feb 
SEE ES 100} 176 §=176 18 186 Mar ' Hamilton Bridge-----.-- * 6% 6% 10 Jan 9% Feb 
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3250 Financial Chronicle May 12 1934 
Friday Sales Friday Sales | 
Last |Week's Range, fer Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Conciuded) Par\ Price.|Low. High.| Shares low. High. Stocks (Conciuded) Par) Price. |\Low. High.\ Shares. Low. High. 
Hollinger Gold Mines_._5) 15.75 | 15.00 as. 75| 2,660! 1140 Jan 19. 50 Apr | Brewers & Distill of Vane_*|______ 1.60 1.75 990} 1.60 May| 2.95 Feb 
Howard Smith Paper (M)*| 10%| 10% 3,750 4 Jan May | Brew Corp of Canada Ltd * 9 8% 9%) 2,651 5% Jan; 11 Apr 

Preferred_.......-.. 00 Pate ge 66 70 285| 33 Jan 73 May i, Re, 2744 29%] 1,410) 15% Jan) 32 Apr 
Int Nickel of Canada____*| 26.85 | 26.70 28.20) 14,270) 21.15 Jan! 29.00 Apr | Canada Malting Co Ltd__*)__.__- 31 33% 595| 28 Jan| 35% Mar 
International Power ----_-*|__---- 24% 2% 10 2 Jan 3 Jan | Canada Bud ne re 9% 8 12 100 8% Jan| 12 Mar 

ivi ds wiowe 21 204% 21 112} 14 Jan} 21 Apr | Candn Industries Ltd B__*|_.____| 166 170 115) 148 Mar\| 170 May 

Lake of the Woods- ----_- *| 11%) 11% 11% 206; 11% Apr 15 Feb Jlaude Neon Gen Ad Ltd_* 45e¢ 45e 45¢ 225} 40c Jan) 80c Jan 

oa 100; 67 67 69% 60| 55 Jan| 73 Mar | Cons Paper Corp Ltd____ 3% 3 3%| 4,944) 1.75 Jan 3% Jan 
Lindsay (C W)........- * 2 2 2 10 144 Apr) 3% Mar | Ford Motor of Can Ltd ree: 21%| 20% 22%| 1,343) 15% Jan| 25% Feb 

eee Se 35 35 5| 35 Feb| 36 Jan | Fraser Companies Ltd__-_ 11 11 11% 140 3 Jan| 12% Apr 
Massey~Harris_.....--.-- * 5% 5 5%| 1,750 4% Jan x Feb | Gen Steel Wares pref___ ido 28 28 100} 14% Jan} 30 Feb 
McColl-Frontenac Oil__.*| 13%| 13% 13%| 3,047) 1044 Jan) 14% Apr | Price Bros Co Ltd____. 5% 4% 6 19,444, 95e Jan 6 May 
Montreal L H & P Cons..*| 37%| 37 38%| 2,743) 33 Jan| 3944 Feb eae 100 374%| 34% 37%! 1,019 7 Jan| 37% May 
Montreal Telegraph....40| 55 51 55 36) 50 Jan} 55 May | Weston Ltd___._._____- * \%l 37% 38% 2 29% Mar 38% May 
Montreal Tramways...100| 115 115 116 35| 109% Jan) 125 Feb rie 
National Breweries. -- - .- *| 27%| 27 27%| 1,975| 23% Jan) 28% — No par value. 

1 ‘eb| 
sad madeus tl | weew | (6S 12% Seal is fee Philadelphia Stock Exchange.—Record of transactions 
Niagara W Wire Waving. .-*|_...-- 8 i 30 Mar 3e Mar at Philadelphia Stock Exchange, May 5 to May 11, both 
Tie» week eeouses _) he oO Mar May 

Ostivie pe o~gieeroness geet a i | 10 180 Aprl 209 «Feb inclusive, compiled from official sales lists: 
ree ae 4 ee 56 56 be a 9 o Py rhe Friday Sales 
Power Corp of Canada..*| 10%) 10% 12% 6: 4 Jan) 1 ‘e , ince Jan. 1. 
Quebec Power__...----- *| 18 18 . 44 ‘ b+ — an ‘Sale ahh Week. aes 
St Lawrence Corp....-.- * 3 2% 3% 381 @ Jan) 34 May toc . High. 

A preferred.......-..! 11 | 10% 11%) 31620) 5% Jan| 11% May nr i Al ples Ines ecco? tenant Inara Mer : 

St Lawrence Paper pref 100| 24 23 8=625)4| 1,725) 12 Jan @Y | American Stores________*|______ 1 1 1 39 Jan| 44 #Feb 
Shawinigan Wat & Pow_.*| 22%| 22% 23%) 3,508) 1744 Jan) 24% Feb | Bell Tel Co of Pa pret 160 117% 1144 11714 275 111% Jan) 117% Mar 
Sherwin Williams of Can_*|__-.-- 19 19 165| 12% Jan 21 Mar | Budd Wheel Co_____ 3% «24% 600; 3% May 5% Jan 
Simon (H) & Sons.-_...- , See 10 10 30} 6% Jan| 10 Mar | Cambria > eabmeaueet ” “40 "| 39% 40 170| 34 Jan| 40 Feb 
Southern Can Power_...*| 14 13% 14% 345) 11 Jan} 16 Mar! Electric Stor Battery__100|_____- 40% 40% 35| 40% May| 51% Jan 
Steel Co of Canada.____. SP 35% 36% 263; 28 Jan| 38 Mar | Fire Association....___. ee 47% 48% 250| 31% Jan| 50% Apr 
? Preterrea.. ....ccocc a | 37 38 13 31 ; Jan) 38%, Mar Horn & Hard (NY) com-_*|.____- 19% 19% 25 17 Jan 25 May 
FE IO. ccccwcnioss . | 2% 2% 100; 2% Apr) 5 Jan | Insurance Co of N A...10| 49%| 49% 51% 700} 39% Jan) 51% Apr 
Ds matcy See See ee: ee 25, 17 Apr) 23 Feb | Lehigh Coal & Navig.-.*| 8 7% 8%| 1,340) 5% Jan) 10% Feb 
Wabasso Cotton. ------- *| 32 32035 100) 20 Jan) 37 Apr] Lehigh Valley.........50|.....- 14% 17%| ‘620; 13 Jan| 20% Feb 
Western Grocers Ltd_..._*)_.-.-- 33 33 5| 30 Feb; 33 Apr | Mitten Bank Sec Corp- 25 ¥ 1% 1% 100 1 Feb 2% Apr 
Winnipeg Electric... _- *| 3%| 34 3%) 470) 1% Jan) 4 Feb!  Preferred...........25| 2%] 2% 2%| 500 % Jan) 3% Apr 
Preferred aeeieia ss ea Wiisécna. 9 9 5} 4 Jan) 12 Feb Pennrosd Corp vtc....*| 2%| 2% 3 7,000} 2% Jan ai nd 

ennsylvania RR_____- 5 y ¢ ‘e 

Canadienne... ........ 100} 140 138 140 101} 138 Jan| 145 Feb Peane felt itis ieee 4 7 ai a} a Mar Bik Jan 
Montreal - ---..----.- 100) 197 | 196% 198 359| 169 Jan) 203 = Feb | Phila Elec of Pa $5 pret_.*| 103 | 101% 103 170, 93 Jan| 103% Apr 
Ove BOOts. . ..cccces Me cnswe 265 265 16| 263 Apr) 276 Feb | Phila Elec Power pref_.25| 3214) 32'4 32%] 1,500) 3044 Jan| 32% Apr 
ER uke a ccwenccncctOn) 164 | 166 166 141} 12944 Jan) 1664 Feb | phila Rapid Transit... _50 4 5% 600; i Jan} 6 Apr 
3 Ay Le 205 205 1) 1614 Jan' 205 May 7% preferred__...__..50| 10%} 10 12% 960| 4% Jan| 15% Apr 
I * No par value. Phila & Read Coal & Iron *|___--- 4% 4% 215) 3% Jan| 6% Feb 
A Philadelphia Traction...50| 2544| 24% 25% 850| 16% Jan) 29% Apr 

Montreal Curb Market.—Record of transactions at the aatt meaner pomud 10 “55 & 3 200 a % .— a _ 

’ ° Sane 4 DEED. BODE ebeaccaceecn ay 

Montreal Curb Market, May 5 to May 11, both inclusive, ! “Series 4 7% pret._.i00|---.-- 112 112 7| 108% Mar| 112 Apr 
compiled from official sales lists: Shreve El Dorado Pipe L 25] -. - - - - %  % 400 % Mar) 1 Jan 
- Tacony-Palmyra Bridge__*|....-- 184% 18% 80; 18 Apr| 24 Jan 

Friday | Sales Tonopah-Belmont Devel-1|_----- yy y% 700 46 Jan 1 Mar 

Last |Week's Range| for Range Since Jan. 1. Tonopah Mining. -_____-_- abe: 1 1%! 3,800 % Apr 156 Feb 

Sale of Prices. Week. Union Traction______.- a 8% 9% 800| 25% Jan) 11% Apr 

Stocks— Par| Price.|Low. High.| Shares. Low, High. Certificates of deposit._|...--- 8 8 20 5 Jan 9 May 
United Gas Impt com___*| 15%| 15% 16%| 6,100) 14% Jan| 20% Feb 

Asbestos Corp votg trusts_*| -- ~~~ - 10 11 528} 934 Apr) 13% Apr Preferred _ _ _ “i OTe * *! 97 % 98 iG 140) 86 Jan| 98% Apr 
Assd Breweries of Can. -___*|..---- 10% 11% 200 9% Jan) 13 Feb fictory Insurance Co__- 10 84 7% 8% 700 44% Jan 8% Apr 
Cum preferred --- --- 100) - wowed 92 92 60} 90 Feb| 92 May | Westmoreland Inc_______ 10%! 10% 10% 50 5% Feb) 10% May 
Amd Oil 3 Gas Co Led. .-*| 22¢ S30 = ay <o ~~ a +? aon Westmoreland Coal_____ - 6 6 7 350| 6 Mar 7% Apr 
athurst Pow & Pa B____*/_.---- 3% ° an % Fe W Je Seashore RR 50|__.__- 1 53 Jan Apr 
Brit Amer Of Co 14d....*| 1434) 149% 15 | 1,241| 18 3enl 1896 Mar) 7 “Somme BE OO ~ ” 2 

pm & Edmon Ltd__.*| 26 * 4 a 22% —— 274% x Bonds— 

andn Foreign Invest....*| 20 9 an; 20 ay | Elec & Peopl , = 26%4'$28,500! 15% Jan!’ 29% Apr 

Preferred.....---... joo! 100%| 100 100%| 280| 80 Jan| 100% May at A Le. 2 SS : B 

Candn Wineries Ltd__..- * 7% 7% 8 120 7% May} 11% Jan * No par value. z Ex-dividend. 

Champlain Oil Prods pref. * 8 7% 8%| 2,467 74% Mar 9 Mar 

Comm Alcohols Ltd... |... 750 800. 430] 500 Ape] 1.50 Jan Baltimore Stock Exchange.—Record of transactions at 
osgrave Exp Brew Lia" io 8% My % Jan % Apr 4 

David & Frere Liee A--.-*| 2 we 50; 3% Jan 9% Avr! Baltimore Stock Exchange, May 5 to May 11, both inclu 

AR API eRe Aiea a 1 20} 1 Mar| 1 Mar| sive, compiled from official sales lists: 

Distiliacs Corp Seagr Ltd_*| 16 15 \% 17%) 3,930) 15% May| 26% Jan - - 

Dom Eng Works Ltd_._. . 26 50| 20 Jan) 28 Feb Friday . , Sales 

Dominion Stores Ltd -_._- os 20% ¢ 20% 25) 1944 Feb) 22% Mar Last |Week's Range| for Range Since Jan. 1. 

Dom Tar & Chemical Ltd.*|3%| 3% 3% 170} 2% Jan| 5% Feb Sale | of Prices. | Week. " 

Home Oil Co Ltd... --_- *| 1.35) 1.35 1.57 1,275} 1.35 May| 1.90 Feb Stocks— Par) Price. |Low. ‘High.| Shares Low. , High. 
mperial Oil Ltd... ___- *| 144%) 144% 15 5,615} 12% Jan} 15 #£Apr } 

Imp Tob Co of Can Ltd..5| 10%| 10% 1144| 2,767| 1034 May| 12% Feb | Arundel Corp------_---- ~ eee 16 «17% 340} 15% Feb Jan 

Intl Petioluem Co Ltd__.*| 26%| 26% 27 2,447| 1914 Jan) 27% Apr | Atl Coast Line (Conn) - .50 35 35 635 75| 35 May 154 Feb 

Melchers Distil Ltd A__.-*| 14%} 12% 15 3,295] 11 Apr| 17 May | Black & Decker com....*| 6%) 6% 7 730, 5 = Jan) Feb 

is ila i ahh win al ibs  iocee * 7% 7% 8% 610 7% May! 11% Jan Preferred...........26 15%| 15% 15% 35 8% Jan} 1654 Apr 

ssn & Co (Robert) __* 6 6 6% 590 5% Jan| 10% Feb Ches & Pot T of B pref_100) 118 118 18 78| 112 Jan} 118% Apr 

Page-Hersey Tubes Ltd__*|------ 68 69 55| 56 Jan| 7444 Mar | Comm Cr Corp pref B_-..25)------ 29 #29 2| 24% Jan| 29% Mar 

Regent Knictg Mills Ltd_-_*)|------ 5 5% 325, 2 Jan} 6% Feb 64% Ist pref.....-- - aa 105 105 8} 90 Jan| 105 May 

Service Stations Ltd A___*|------ 7% 7% 40 6% Jan| 10 Feb % pret See ee 28% 28% 23; 24 Jan}; 28% Apr 

Thrift Stores Ltd_______- ase 10 10 140} 9 Mar 11% Jan| Consol Gas EL & Pow---.*|_----- 57% 61% 387| 52% Jan) 65 Feb 

Cum pref 64% _____- 25| 24%| 24% 25 110} 23 Feb| 25 Jan 6% preferred ser D__100}__---- 134° (Ak 4| 105% Jan) 111 Apr 
United Distil of Can Ltd__*| 2% 1% 2%| 1,340) 1.25 May| 3% Mar 5%% pref wiser E__100)__---- 108 109 45| 101 Jan| 109 May 
Walkerville Brew Ltd.__.*| 9 8.50 9.30) 8,835) 3.90 Jan| 10.00 Apr 5% preferred - - - - - - - 103 | 102% 103 478; 93 Jan) 103 Mar 
Walk Gooder & Worts.__.*| 32 304% 35%! 3,190) 30144 May| 58 Jan | Emerson Bromo SeltzclA*} 204) 20 20% 25; 18 Jan} 22 Mar 

wee. cs. *| 153%| 1534, 16% 969| 153%, May| 17% Jan | Fidelity & Deposit-_---- 43 41% 44% 445, 19 Jan) 44%4 May 

Finance Co of Am cl A___*/_...-- 6 6 21 3 Jan) 6 Apr 

Public Utility— Houston Oil pref.___..100)-.---- 8% 9 800; 4% Jan) 9% Apr 
Beauharnois Pow Corp-__-. 6% 6% 7 848 334 Jan| 10 Feb | Mfrs Finance Ist pref--.25)_----- 7% T% 19 74 Jan 8% Apr 
C Nor Pow Corp Ltd pt ido CERCA 99 99 36| 88% Jan| 100 Mar | Maryland Cas Co-__--.-- - 2 1% 2 1,105 14% Jan) 2% Feb 
City Gas & Elec Corp Ltda * i Poe 5 5% 45 4 Apr} 14% Mar | Merch & Miners Transp--_ 33%| 33 34 30) 28 Jan} 35 Feb 
Inter Util Corp cl A_____- 3% 3 3 ¥6| 100} 3 Jan} 6% Feb | MonW PennPS7% prets TEES Be: 18% 18% 95| 13 Jan} 18% Mar 

Class B-.__- cee ee 75¢ 75¢ 95¢e 1,755| 70c Jan| 1.50 Feb | Mort Bond & Title_...-.*|-.---- 7c 7c 100} 7c Mar; 7e Mar 
Pow Corp of Can cum pf100} ------ 74 74 66) 51 Jan} 80 Mar | Mt Ver-Wdb Mills com 100}------ 5 5Mé 85 2% Jan 6%4 Apr 
Sou Can P Co Ltd pref_100| 8714| 87 88 80| 72 Jan| 9044 Mar | New Amsterdam Cas...10) 11 10 ll 935 9% Apr) 12% Jan 

Northern Central - --.--- a 87 88 73| 74% Jan| 88 May 

Minins— Owings Mills Distill Inc__1)_.---- 1% 1%] 3,000 1% May 1% May 
Barry-Hollinger G M Ltd_1|------ 13% 133 3,000} 13.50 May| 19.00 Apr | Penna Water & Power.-_.*|------ 54 130} 45% Jan| 56 May 
Base Metals Min Corp Ld*|------ 1.47 1.52 400| 1.47 May| 2.02 Mar | US Fidelity & Guar__.-- 2} 5%| 5% 6%) 2,638) 3 Jan) 7 Feb 
Big Missouri Mines Corp- 1|------ 29¢ 32c or 274c¢ May Feb 
Bulolo Gold Dregd Ltd___5| 32 (32.00 35.00 23. Jan} 35.00 Apr Bonds— 

Cartier-Malartic G M Ltd 1}------ 6c 7c 14,500 le Jan 9c Mar | Baltimore City— 

Coniaurum Mines Ltd___*}------ 1.32 1.35 500! 97c Jan} 1.42 Jan 4s sewerage impt-__1961/_----.- 103% 103% $1 0| 94% Jan) 10444 May 
Dome Mines Ltd __ ______ ,, RE 37.00 37.00 50| 32.75 Jan| 40.30 Mar 4s water loan ---_-_- 1958} _...-.- 103% 103% 500} 94% Jan| 104% Apr 
Greene Stabell Mines____1|------ 80c 80¢ 500| 67c Mar| 1.20 Apr 4s Annex Improve--.1954| - ----- 104% 104%} 1,000) 954 Jan) 1044 May 
Lake Shore Mines Ltd__.1} 49)4| 4944 49% 350| 42.50 Jan| 54.25 Apr 4s Paving Loan. --.-.1951)-..---- 103 104 2,300} 100 Feb) 10444 Apr 
Lebel Oro Mines Ltd____- 1) 164%c/15%ec 18%c) 14,600) 8c Jani25%ce Apr 4s Public Park Impt °55)-_.-.-- 103 103 500; 101% Mar) 103 Mar 
Noranda Mines Ltd______ *) 39.65/38.05 40.20 | 5,826) 33.25 Jan| 44.75 Apr 4s 2d water._..--.- a 103% 103% 400} 102% Mar| 103% May 
Parkhill G Mines Ltd__..1| 65¢ | 61le 70c | 20,050! 36c Jan|71%4c May 34s new sew impt__1980}___-_- 98% 100 3,400} 90 -Feb| 100 May 
Premier Gold Min Ltd___1|------ 1.31 1.32 1,000} 1.05 Jan| 1.75 Mar | North Ave Market 68.1940) 43 43 s 1,000} 39 Jan| 46 Mar 
Quebec Gold Min Corp...1| 36¢ 3le 38¢ | 18,400) 3lc May| 70c Apr | Unit Ry & El Ist 6s(flat)’49)__-_~- 8% 2,000} 8% Jan| 12 Feb 
Read-Authier Mine Ltd_.1} 92c¢ 89c 95e¢ 6,320; 26c Jan) 1.25 Apr Ist 6s ctfs (flat)....1949 8% 8% ms 1,000 8% Jan) 10 Feb 
Siscoe G Mines Ltd____- 2.2/0 2.10 2.20) 17,370} 1.43 Jan} 2.65 Apr el. ee 1949 8% 8% 19,000 8% Mar} 12 Feb 
Sullivan Gold Mines Ltd_1| 37¢ 34c 39c | 19,350) 25¢ Jan| 50c Apr Ist 4s ctfs (flat) ._..1949).-__-- 8% 83 3,000; 8% Jan 9% Mar 
Teck-Hughes G Mines Ltdl 6 6.00 6.20 590} 5.80 Jan} 8.00 Apr | Wash Balt & Annap— 

Towagmac Explor Ltd__.1|} 55c 55¢ 8 55c 7” RST es SS olay 53 5s flat (ctfs)..._.-- | ee 1% 1%! 1,000 1% Feb 2 Mar 
Wayside Con G M Ltd_50c|------ 4lc Alc 1,000} 38c Apri48ce Feb : 

Wright Harg Mines Ltd__*|..---- 8.45 9.10 | 1,355) 6.75 Jan) 10.25 Apr No par value. 

intnons Vices Pittsburgh Stock Exchange.—Record of transactions 

Arno Mines Ltd. - eta *| 5e be 54c| 620| 4e Jan| 18e¢ Feb| at Pittsburgh Stock Exchange, May 5 to May 11, both in- 
Yent Patricia G Mines___1)-.---- 63c 68¢ 2,500\54%4ce Jan| 78e Mar r 

Eldorado G Mines Ltd..71|"2.50| 2.50 2.87 4561 3.60 Mavi 4.30 Mm clusive, compiled from official sales lists: 

Howey Gold Mines Ltd__1/------ 1.25 1.25 100} 98c Feb] 1.37 Apr | Friday | Sales ° 

MeVittie Graham M Ltd_1}.-.---- 70c 75e 2,000} 67c Apr 1.20 Jan Last |Week'’s Range for | Range Since Jan. 1. 
San Antonio G Mines Ltd-1| 3.75) 3.72 3.75 350; 1.76 Jan) 4.10 Apr Sale of Prices. Week. 

Sherrit-Gordon M Ltd---1) 1.00) 1.00 1.11 1,115) 1.00 Jan| 1.43 Apr Stocks— Par| Price. |\Low. High.) Shares. Low. , High. 
Stadacona Rouyn Mines__|* 27c} 25'4c¢ 28¢ 41,460} 8%c Jan| 30c May | 

Sylvanite G Mines Ltd__.1| 2.51) 2.42 2.51 1,000} 1.30 Jan} 3.20 Apr | allegheny Steel... --.---.*|------ 21 21 150} 20 Feb| 22% Feb 
Thompson Cadillac M Ltdl}...--- 47c 47c 100\20}4c Jan} 58c Mar | Armstrong Cork Co_---- * 18% 18 19% 355; 14 Jan| 26% Feb 

Unlisted— Blaw-Knox Co-_-_-_-_------ iy ROE 10% 12% 752| 10% Jan| 16% Jan 
Abitibi Pow & Paper Co__* 1.90 1.80 2%} 3,014) 90c Jan 24 Feb | Cernegie Metals Co-_---- 10 2 2 2%| 2,900 1% Jan 3 Feb 

Cum pref 6%-.-.-.--.- ea 9 10 113 4 Jan} 104 Apr | Central Tube Co__-_----- ees 12% 212% 208 6 Mar| 13% Mar 

= Ctfs of dep 6% pref_.100! 6 6 7% 870 4 Feb 734 Apr ' Columbia Gas & Elec....* -.-.-- ~-11% 12%%' 1,1441 11% Jan’ 19 Feb 
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II Friday e Sales 
gee 8 gg FE a Mlle en tment ds St. Louis Stock Exchange.— Record of transactions at 
Stocks (Concluded) Par| Price.|Low. High.| Shares.| Low. High. St. Louis Stock Exchange, May 5 to May 11, both in- 
oor aaa cal af ic 19M Sag eee) tnic-teee clusive, compiled from official sales lists: 
Duff Norton Mfg___-..-- 5 OE 10 10 200; 10 Feb| 12 May Friday Sales 
Duquesne Brewing - -_ _..- | ee 3 3 100 2% Jan 4% Feb Last |Week’s Range| for Range Since Jan, 1. 
Se ad thnametic aoe — 5% 5% 905 4% Jan 5% Feb Sale of Prices. Week. 
Follansbee Bros pref...100) 10 8 15% 660 8 May! 30 Feb Stocks— Par| Price.|Low. High.| Shares. Low. High. 
Fort Pittsburgh Brewing-1|...--- 1% 2 1,100 1% Jan 2% Apr 
Harbison-Walker Refact.*)_.---- 16 16 200; 15 Jan| 24 Feb | Amer Credit Indemnity -10}-_--_- 27 27 20 9% Jan| 27 May 
Jones & Laughin St! pref100)-_----- 65 65 10} 62 Jan| 75 Feb | Coca-Cola Bottling com. -_1)_.--_- 18% 19 100} 12% Jan} 19 May 
Koppers G & Coke pref_ 100 81 81 85 30| 65 Jan| 85 Apr | Curtis Mfg com-_-_--_.--- 5 6 6 6% 20 5 Jan 7% Feb 
Lone Star Gas.........- 6 6 6%| 2,207 5% Jan 8% Feb | Colombia Brew com-.-.--- 5 3% 3% 3% 100 34% May 4% Apr 
Mesta Machine. __...._- 5 es es 23 23 50| 17% Jan} 29% Feb | Dr Peppercom....--..-. 5 PD 8% 8% 10 6 Jan}; 10 Mar 
Pittsburgh Brew pref__.50| 28 28 28 10| 28 May| 39 Feb | Fulton Iron Works com._*} 60c 60c 60c¢ 200! 25¢ Jan 1% Feb 
Pittsburgh Forging Co- --_*|-_----- 3% 3% 100 3 Jan 5% Feb | Hamilton-Br Shoe com - .25)----.-- 5% «66 180 3% Jan 8 Feb 
Pittsburgh Oil & Gas_-_-_-_- es 1 1 2,000 1 Jan 1 Jan | International Shoe com --*|_.-.--- 43 43% 57| 43 May! 49% Jan 
Pittsburgh ‘Plate Glass__25) ------ 47 50% 475) 39%4 Jan} 57 Apr | Kay Boiler Equip com -.-_*|__.--- 7% 7% 31 5% Jan 8 May 
Pitts Screw & Bolt Corp_-_*|------ 7% 8%) 1,966 7 Jan} 11% Apr | Mo Portland Cemt com. 35 7% 6) 7% 405 6% May 9 Apr 
Pittsburgh Steel Foundry - *| - - ---- 34 3% 45) 2 May 314 May | Natl Candy com-.--.--..*}/-.-.-- 17 18 55| 15% Jan| 21 Feb 
RIO. icaitids ow kh we ae 1% 6062 700 14% Jan 2% Apr | Rice-Stix Dry Gds Ist ptido iin in depres 99 99 5) 90 Jan| 99 May 
San Toy Mining_______-_- ve kan 4c 4c 1,000 3c =O Jan 7c Mar GUO cb ae iin oigaeds 9% 9% 10% 165 9 Jan}; 12% Feb 
Shamrock Oil & Gas----_- . 2 2 2 125 1% Jan 4% Feb , Scullin Steel pref....-...*/------ 2% 2% 20 1 Jan 4% Feb 
Standard Steel Spring --.*|----.- 15 15 20 9 Feb| 18! Apr | Southwest Bell Tel pfd- i00 119%} 11814 120 257| 11634 Jan} 121 May 
United Engine & Foundry *| 2114| 21 21144 35) 16 Jan} 25% Feb | Wagner Electric pref-- = RTE NS 102 102 100 Apr} 102 May 
United States Glass-_-~.25)..---- 3 3 10 2 Jan 4 Jan RING. vance oes 10%; 10% 11% 671) 10 Apr| 12% Jan 
Vanadium Alloy Steel____*}..---- 19% 19% 15} 16 Jan} 20 Jan 
Victor Brewing Co___._-_- | aS 1% 1%) 6,950; 90c Jan 1% Mar Bonds— 
Western Pub Service v t c- Be denthntnil 4% 4% 589 4% May 7 Feb | Home Own Loan Corp 4s-_-!-_----- 100.16 100.22'$10,775'100.16 May 100.22 May 
Westinghse Air Brake_-__*!-_--.-- 28) 31%] 1,158) 27 Jan) 35% Feb 
Westinghse Elec & Mfg_50}------ 31% 35% 270| 31% May) 47 Feb * No par value. 
Unlisted— San Francisco Stock Exchange.—Record of transac- 
Gulf Oil Corp. .....---- an 62 62%| 400| 62 May| 6214 May | tions at San Franciseo Stock Exchange, May 5 to May 11, 
ates. | | | both inclusive, compiled from official sales lists: 
Pittsbrgh Brew 6s____1949'______ 99% 99%! $1,000' 91 Jan’ 100 Apr } Friday Sales 
=N . > Last |Week's Range| for Range Since Jan. 1. 
No par value. z Ex-dividend. | Sale of Prices. Week. 
Cleveland Stock Exchan ge. Record of transactions at | Stecks— Par| Price. |\Low. High.| Shares. Low. High. 
. leveland — Pigs be pm 4 7 to May 11, both in- | Alaska Juneau G Mining 10 SFE 174 18 345 1734 May 23% gan 
c usive, comple m s Ss . Alaska Packers’ Assn_.100)..-...- 5 5 0 pr May 
P otal eee, oes ists: _. | Anglo Calif Nat Bk of 8 F20| 11% 11 11% 1,171} 81% Jan| 12% Apr 
Friday Sales | Assoc Insur Fund Inc...10}--.--- 1% 1% 200 1 Jan 2% Apr 
Last |Week’s Range| for Range Since Jan. 1. | Atlas Imp Diesel Eng A_.*|...--- 5% «6 850 2 Jan 2% Sept 
N of Prices. Week. | Bank of Calif N A_.-.- 100} 141%] 141% 144 25) 121 Jan} 159 Feb 
Stocks— Par\ Price. |\Low. High.) Shares. Low. High. Byron Jackson Co__..--- * 7% 7% 8 5,667 3% Jan 7% Apr 
| Calamba Sugar com-._..20/-.---- 20 20% 590; 20 Feb| 25% Mar 
Allen Industries Inc pref__*|______ 30% 32 62 805 May| 33 Apr | Calif Cotton Mills com. 100 9% 9% 10% 135 4% jJan| 12% Feb 
Apex Electrical Mfg____-_ oe \% 7% 195 Jan 8% Apr Calif Packing Corp.--.-.-- 31% 29% 32%] 6,186) 19 Jan| 34% May 
Bessemer Lim & Cem cl A * 2 2 2 100 16 Apr 2 May Calif Water Serv pref-- io aes tei aor 72 72 10; 54% Jan) 73% Apr 
Central United Natl__..20|..-.-- 124% 12% 30; 10 Jan| 16 Jan Cal West Sts Life Ins Cap 5 13 13 13 50; 13 May! 13 May 
Chase Br & Cep pref A_ 100 acececiorhedh 98 98 15) 85 Jan| 98 May , Caterpillar Tractor------ 27 27 29%| 6,226, 23% Jan) 33% Apr 
City Ice & Fuel_........*)...-..- 20 20% 76| 17% Jan| 23% Feb CstCosG&E6% Ist pti00 iien ae 70 70 10} 58 Jan| 74 Apr 
Cleve Builders Realty __ 3 3 3 69 2 Jan 3 Mar | Cons Chem Indus A...-.. ~~ ores 27 27 156, 24% Jan) 27% Apr 
Cleve Elec 116% erat. 100 109%| 109 169% 172} 100% Jan| 10914 May | Crown Zellerbach v t c.-._* 5 5 5%| 4,193 44% Jan 6% Apr 
Cleve Ry ctfs of dep_..100| 53 53 57 204; 39% Jan| 57 May Proferred A. ......<-«<« *| 51%) 50 534 199} 34 Jan} 56% Apr 
Cleveland Trust____...100|}..---- 61 63 35| 50% Jan| 83 #$Mar | Emporium Capwell Corp_* 6% 6% 7 300 6% Jan 8% Feb 
Cleve Worsted Mills____- & 8 8 150 7% May| 13 Feb | Fireman's Fund Indem_-.10} 20 20 20% 15} 18% Jan} 21 Feb 
Cliffs Corp vt c__.______ * 8% 8% 9% 65 8% May| 12 Jan | Fireman's Fund Insur__.25|) 56 56 57% 115} 47% Jan) 61% Feb 
Commercial Bookbinding-_*|_.-.._- 3% 3% 100 34% May 3% May | Food Mach Corpcom....*| 18 17% i9%| 4,564) 10% Jan} 20% May 
Corr McKin Stl voting. __1|._.--- 11% 1 1% 84 9% Jan} 17 Jan | Galland Mere Laundry --.-*|...--- 33% 33% 20| 32% Feb| 34% Feb 
Dow Chemical. ___.____- *| 85 85 91 120; 69% Mar} 100 Apr | Gen Paint Corp B com___*}_..--- 1% 1% 240 1 Jan 2 Feb 
Foote-Burt.............. a eee 6% 7% 25 6 Mar 7% Jan | Golden State Co Ltd __-_*|_.---- 5% 5%| 1,588 4% Mar 7% Feb 
Greif Bros Coop A_______ ae 23% 23% 15} 21% Jan} 25 Feb | Haiku Pine Co Ltd com _20}-_-____- 1% 1% 100 1% Jan 2 Feb 
Hanna (M A) $7 cum pf__*/__---- 92 92 10} 84 Jan} 95 Mar Preferred ......-..-- a 4% 4% 100 4% Apr 5% Feb 
Higbee Ist pref________ er 16 16 26 6% Jan| 19 Apr | Hawaiian C & S Ltd__._25)/_...--. 40% 41 135 May| 52 i Jan 
Interlake Steamship_ ____ ee 28 28 47| 21% Jan| 33 Feb | Honolulu Oil Corp Ltd__-*}__.--- 13% 13% 100; 11% Jan| 15% Feb 
Hunt Bros A com_.-.---- * 6 6 6% 300 4% Jan 8% Apr 
McKee (Aithur G) cl B___*/___.-- 5 5% 310 Apr; 14 Feb | Hutch Sugar Plant----- Bene dike au ll ll 90 7 Jan} 11 Mar 
Metropolitan Pav Brick__*|____.- 4 4 80 2% Jan 4% Apr | Langendorf Utd Bak B__-.* 31 3% 3% 100 3% Apr 5 Jan 
Mohawk Rubber. -______-. 2 2 2% 395 2 May 4% Jan | Leslie-Calif Salt Co___.-- ., SE 25% 25% 402; 24 Janj 25% Apr 
eee en, rere. | aa 6% 6% 100 4% Jan 8% Feb | LA Gas & ElCorp pref 100} 90 90 91 26) 79% Jan| 94% Apr 
National Carbon pref__100| 140 13944 140 140; 135 Jan| 140 May | Lyons-Magnus Inc B_-.-..*|.....-. 2 2 120 2 May 4 Feb 
National Refining - _____ . | ES 5 5% 60 5 Jan 7% Feb | Magnavox Co Ltd__..---*/_...-- uy %| 2,767) % Jan 1 Feb 
National Tile. _.________ _ ieee i% 3 100 1% Apr| 3  #£4¥Feb| I Magnin & Cocom____-__*|__._-- 8% 8% 100} 7% Jan) 10% Feb 
Nestle LeMur cum cl A___*}___--- 2% 2% 170 1% Jan 314% Mar | Marchant Cal Mach com io 1% 1% 1% 100 1% Jan 2% Jan 
|) ree ee 12 13 139} 12 May; 18 Feb | Market St Ry pr pref__100)_..__- 9% 9% 15 4% Jan| 10% Mar 
Patterson-Sargent _______ | ae 19 19 30; 14% Jan| 20 Feb | Natomas new wi__-------|_.---. 8% 9%| 1,745 8% Mar| 10% Apr 
Richman Bros----__-._-_- | ee 41% 42% 236| 39 Jan| 49% Jan Premeeea . ik ona seesce 88 88 92% 888) 61 Jan} 100 Apr 
Robbins& Myer v t c ser 2." ,, ATS 4 \y 35 4% Mar 4 Mar | No Amer Inv com__-_-_- | eset 5% 5% 110} 4% Jan| 7% Mar 
Preferred v t c........*}...... 2 2% 60 2 Jan 2% Feb 6% preferred.....-- as 29% 29% 10) 17 Jan| 33 Apr 
Seiberling Rubber_-__-____ * 3% 3% 3% 240 2% Jan 54 Jan 5%% preferred ---.-.- 100} 28%| 27% 28% 15} 17 Jan| 30 Mar 
8% cum pref_.._._._ | 13 13 15} 10 Jan}; 20 Jan | North Amer Oil Cons-_-_-_10 7% 7% 7% 580 7% May 9 Jan 
DP ci@Leccusocn *| 23 22% 23 205; 21% Apr) 24% Apr | Oliver United Filters B_._*|...___ 3 3 100 24% Jan 4% Apr 
Sherwin-Williams ______ 25) 63 63 69 70| 4744 Jan| 69 May | Pacific Gas & Eleccom..25| 17%| 17% 18%] 3,763) 15% Jan| 23% Feb 
AA preferred _______ 100; 105 105 105 30; 99 Jan| 106% Apr 6% ist preferred. ---_- 25| 2144] 21% 22%] 3,393) 19% Jan) 23% Mar 
Stand Textile Products. __*)_....- 1 1 25 % «Feb 1 Feb 5%% preferred__---_- 25) 19% 19% 19% 721; 17% Jan| 21% Apr 
Cum A preferred______ ., AS 3% 3% 11 3% May 4% Apr | Pac Light’n Corp com____*}______ 314% 32% 635| 23% Jan| 36% Feb 
Weinerger Drug Inc____-_ _. EE 84% 8% 308 74% Jan 9% Feb 6% preferred.......-- *| 83 824% 86 454, 71% Jan| 89 Mar 
West Res Inv 6% pr pf_100'_____- 24 24 250| 24 Jan 25 Jan | Pac Pub Ser (non-vot) com *|______ % 41 200 % Feb 14% Apr 
oN (Non-vot) p TS, SaaS 4% 4% 671 1% Jan 5% Apr 
No par value. Pacific Tel & Tel com__100|______ 81% 83| 71 Jan 13 Mar 
Cincinnati Stock Exchange.—Record of transactions unin tie en von ae = iy) tah be + , a6 yd 
at Cincinnati Stock Exchange, May 5 to May 11, both ny, Ec Ba 4 & ity Ist pref..-*|...... 10 10 \% 98 5% Jan 1014 an 
MR ES i sk cul i fl, aa an 
inclusive, compiled from official sales lists: Me Pulp & Paper Go_*|""38iz| 2534 265| 871| 17% Jan| 27% Apr 
Friday Sales Roos Bros com-___....--- 1 7% 75 7% 100 5% Jan 9 Feb 
Last |Week's Range| for Range Since Jan. 1. SJL &Pr7% pr pfd_100| 87%) 87% 87% 9| 67% Jan| 90 Apr 
sae | Pri | et St yp eg 
5 4 .| Shares. Low. High. er pref. .100)_...-- ‘ 2 y 
mm nel ee ee eee Shell Union Oilcom_.....*|.._._- 8% 9 | 1424 814 Jan) 11% Jan 
Aluminum Industries. ___*|___--- 12 12 55) 7% Jan| 16 Jan | Socony-Vacuum Corp- - “35 onns-- 15% 15% 100 ay ~ 
Amer Laundry Mach__-30 13%| 13% 14% 469 Ph Jan| 18 Jan | Southern Pacific Co.....100 20%| 20% 23%] 5,732) 18% Jan| 33% Feb 
American Products pref__*|_--__- 6 6 50| 6 £¥Feb| 6. # Feb | S80 Pac Golden Gt A_.._-*/_____. 6% 6% 450) 5 Jan) 7% — 
American Rolling Mill-.25| i834| 1734 21%| 273] 17% May| 28 Feb B.---.-.--.---------*|------ 4% 4%) 120) 3% Jan) 6% Mar 
Burger Bros pref. -_----- 50) 45 45 45 100} 42 Mar} 45 May | Spring Valley Water Co-_*|__-__- 5% 5% 334, 4% Jan) 5% Apr 
Carey (Philip) com__-_-100}------ 40 40 10| 40 Jan| 49 Feb | Standard Oil Co of Calif.*| 32%) 32% 33%| 2,888) 32% May| 42% Jan 
eferred..._______ <=" rains 61 61 3| 60% Mar| 62% Jan | Tide Water Ass’d Oilcom_*|______ 12 12% 500 8 Jan| 14 Apr 
Champ Coat Ist pref_-_100}------ 98 98 25} 92 Feb! 100 May |, 6% preferred---_._- 100} 80 | 80 i0G) 64% Jom 95 
eh bis  @ Aree 100) 225 225 235 20) 210 Jan| 235 Feb Transamerica ‘D---~-~ * 6 6 6%! 27,304 6 May 8% 4 
Cin Gas & Elec pref ...100 78%| 77% 81 239) 66 Jan| 83 Apr Union Oil Co of Calif...25} 15%| 1544 16%| 2,268) 15% May| 20% F 
CN &Ccom......--- ics 97 97 2} 90 Jan| 97 May | Union Sugar Co com--_-_25|/-...-- 6 6 100) 4 Jan) (7% Apr 
Cincinnati Street _. _---- 50 5% 5% 5% 372 4% Jan 6 Apr | Unitd Aircraft & Transp. *|-~---- 19% 21%} 1,276 19144 Feb) 37% Feb 
Cincinnati Telephone_..50|) 69%4| 69% 70 189| 62 Jan| 71 Apr | Wells Fargo Bk & U T_100) 215 214 216 40) 185 Jan| 216 4 
Cincinnati Un Stock Yds_*| 20 20 20 35, 20 Mar| 24% Feb Western Pipe & Steel Co- 10! __---- 10. —«:10% 355] 10 May’ 14 Fe 
City Ice & Fuel____-_--- ge 20% 20% 4, 17 Jan) 24% Jan * No par value. 
Crosley Radio A_...---- *| 12%) 12% 13 47 8 Jan} 15 Mar 
Dow Dresg....--.------ *| 3% 3% 3 = Bs = 3% ~- San Francisco Curb Exchange.—Record of transac- 
a eT eT an n ‘ 
Semanal bane ‘pref _....100]---.-- aon ae ean Feb % Apr | tions at San Francisco Curb Exchange, May 5 to May 11, 
Gibson Art com... --.--*|------ 14% 14% 91, 9 Jan| 14% May | both inclusive, compiled from official sales lists: 
Hatfield Camp pref - - - _100) - ----- 9 9 25 9 Apr 9% Mar . 
PRONE 5a Sncecous esboce 32 32 15} 32 May| 38% Mar Friday Sales 
EN es a See 22% 210} 18% Jan| 27 Jan Last |Week's Range| for Range Since Jan, 1. 
Jaeger ON SEN CRE 5 5 25 3% Jan 5 Jan S of Prices. Week. 
ca a EE EE eee 40) 11 11 11 40) 10 Jan} 11 May Stocks— Par| Price. |Low. High.| Shares. Low. High. 
Meese 60m. aaa. 6s os. *| 28%| 28 31 274, 23% Jan; 33 Apr : 
te sah eae SR Res: *| 10 % 745 10% 25| 10 Jan| 13 Feb | American Tel & Tel__..100} 110%| 108% 112% 1,001} 108% Jan} 125 Feb 
Manischewitz pref - - -- Co, Set ¥% % 100 % Mar 1% Feb | Amer Toll Bridge (Del) --- 1 2le 2le 26¢ 1,400} 20c Mar) 32c Jan 
Mead Corp pref-_------ 100) .38 38 38 35| 28 Apr} 38 May | Anglo Nat Corp......--- 6% 6% 6% 250 3.15 Jan 7% Apr 
Procter & Gamble- ------ *| 34%) 33 35 226| 33% May; 41 Jan | Argonaut Mining--_-_--.--- 5 9% 9 9\%| 3,420| 4.50 Jan 10% Apr 
8% preferred_---..-- 100} 173 173 173% 5) 161 Jan| 173% May | Aviation Corp (Del) - - - - - 5 6% 6% 7 530 6% Feb) 10% Jan 
5% preferred. --..-.. eee 108 108% 33) 103% Mar) 108% May | Calif Ore Pow 6% '27.-.100)------ 34 34 10; 20 Jan) 38 Feb 
“or DL Utiigceinnecds . ee 18% 18% 200; 14 Jan}; 21 Apr | Chrysler Corp..-.-.-.---- in <mem 424% 43% 300 4% May! 59% Feb 
Mees kwabaexth anew a 6 6% 140 3% Jan 9 Apr | Cities Service..........-* 2% 2% 2% 1,285 1% Jan 4% Feb 
U 5 Dee CM oc ccswcs 10} 23%) 23% 24% 52; 17 Jan; 28 Apr | Claude Neon Elec... ---- es 10 10% 340 8 Jan; 12% Feb 
U 8 Print com.......... * 3% 3% 3% 302 2% Jan 6 Apr | Claude aant Lts_ pe: 1 i” > = yor: ia _ Ba yo 
a 1 Jan' 19 A Crown Will Ist pref. _..-- 
4 ba RB OE ae oS ue 2d souiawed.. as. 9 ae *| 34%| 34 3434 392} 19% Jan| 35 # Apr 
* No par value. Dominguez Oil._....---- ee 24 24 15’ 21 Jan’ 24% Feb 
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| Friday Sales ont 
Last | Week's Range! for | Range Since Jan. 1. New York Produce Exchange Securities Market.— 
Stocks (Concluded)—Par| Price. |Low.. High.|Shares.| Low. High. Following is the record of transactions at the New York 
se —— oer as sar” ae Produce Exchange Securities Market, May 5 to May 11, 
Emsco Derrick - - - - - ----- ns PEPe 6% ys pr 4 : : : . ° 
General Motors - , - --- - - 10| 31%| 3134 35%| 3,026} 31%4 May| 42% Feb both inclusive, compiled from sales lists: 
lolly Development... * ane | abe* 200°| 1,000| 20e Apr] 40c° Feb Friday — 
Holly Development - - - - -- | eres 29¢ ic | ‘ | ic pr) e , Range Since Jan. 1. 
Honea liao) X60 68) aaee| 480 hay] 490 an sais |"arorie™| fee, |" 
Idaho-Maryland . . ~~ ---- | Be 2. -80) 965) .50 May 7 f . ; High. 
Italo Petroluem oe : s “sag 26¢ 250, 300) 100 Jan 35e | Feb Stocks— Par\ Price. |\Low. High.| Shares. 

Prefetrtea........-cccce+- j . * ol ‘ y < * 3 24 q Jan 2 Feb 
Libby MeNeili..-.----- 10, 5%| 5% 5% S| 7 Age, 5. en | SEOs Bowe... ..-..- » bebe as Ss SS tal oa 
Nat Auto Fibres A.....-- * 7”) 7% 7 %| 600 3.75 Jan) 9% Feb po pe nade atte ate 4 %| 700 % Mar 1 Jan 
Occidental Petroluem....1 ....--. 37¢e =. 38e | 500} 32c Apr; 56c Feb ‘Alieshongy Corp el “Tie PO a esse 90%, 250| 26% Mar| 35% Apr 
O'Connor Moffatt - - ----- ; pan ae 3.00 3.00) 13) 3.00 Fe 7% — » -\ “peed apeledene Theat 23% 214 400| 2% Apr 4% Feb 
Pacific Amer Fish-....- - Ge Oe ee ee ep ee: | PRR 2° 2y%| 3001.00 Jan) 334 Mar 
Pacific Eastern Corp. - - -- 1 2%| 2% 2%) 527 a os i American Rep 0 3% 3% 3% 300} 2 Jan 5% Apr 
Pacific Mutual Life - - - - - eS | 23% 23%) 100| 23% May, 28 Feb cae Channa A 3% on am aol 63% Jan| 7% Mar 
Pineapple Holding - - - - - - 20 84) S% 2% | = 6)4 = 10% ad yoo Goumseah, “ din’ dee | 2.0001 400 Mari GSe Apr 
Pe CRED contin coscdoos 7%) 6 ‘ | “2 an 9% a ee ee ee Z v, [ 4% Mar! 4% Apr 
Shasta Water com....--- tot Se eee 100| 15% Jan) 20% Apr a o-------- : 524i Ping Pg pon sha Marl G00 leap 
So Calif Edison--- - -- -25, 16%) 16% 17% 444, 15% Jan) 22% Feb Bas sanean gg Oe iweone TD 3 3i% ‘9001 2% Jan 35% May 

544% preferred --.- --25) -- 17% 17% 40| 15% Jan) 19% Feb Bets & og Eo om we batons 4 aici 600! 3 Jani & AD 

ot pee mo la so) 8 Be TS os Oe) Se tee | 20 Geeeen ibes....4...- "| 2% 3 | 600; % Feb} 3 May 

oOo - ‘ 9° 25 : ‘ ‘ ‘ Me xf ——— < 
a ee eee 25)------| 2376 23%) | 30 Jan| 48 Mar | Black Hawk Cons Mine.-1| 56e | 53c 56c | 2,500, 25¢ Mar| 60¢ Apr 
1 oe lal cupelialat etalaia at is sonl ase Map| abc Mar | Browers & Dist vte.....°...... 1% 1%| 2:300| 1% May| 2% Jan 
Geteeien..... mk ose 26 | 2,700| 26¢ May| 42e Feb | Brewing Corp of Can__.-*|-2__7- 8% 9%] 1,100] 8% May) 11 Apr 
Votan toma an | 965 2300| 3101 2.65 ¥ “ Si Bulolo Gold (D D)_-_-.-5|____-- 311% 32% 350) 23% Jan) 35 Apr 
Universal Cons Oil. - - - - - 10|}-...-.| 2.65 3.00 310) 2.65 May; 5% Jan Guise ta Pantie 30| 1631 16% 17%| 450| 15% Jan| 19% Jan 
Waialua Agricul... ----- 20; 33 | 33 35 77 32 a 40 ae ma... 1 21¢ 3 16 | 1,000| 1.15. Jan| 3% Mar 
pak thn EEE = Fie ase aes | On a 2 le cocsl Se EE — - * P+ ed 44 a 
* No par value. Clinton Distilleries_ ---_- 5| 6} 6% 6} _6% May! _ 9% May 
4 ? Color Pictures - - - - - - -- see ; ea -4 ‘. 100) 4 May) 5 Jan 
Los Angeles Stock Exchange.—Record of transactions Columbia Broadcasting A 5) 2634) 2434 2614) ao Bd ot Be od 
; , y 4 y % - wo ’ i - « s s 

at the Los Angeles Stock Exchange, May 5 to May 11, | como Mines.--77"77777771] Boe’ | 49° 500 | 24,000/ 49¢  Feb| 90¢ Feb 
both inclusive, compiled from official sales lists: Croft Brew............- 1] 2%| 25% 3 | 15,700; 1% Jan) 3, Apr 
nau an te se ___. | Davison Chemical______- *| 5% | 4%  %| 1,300) 45¢ Jan) 1% Feb 
| Friday; | Sales . Distilled Liquors________ 5| 29 | 29 33%| 5,400) 13% Jan) 43% Apr 
— ie — Made Range Since Jan. 1. Distillers & Brew_.____. 5 Oi«8s i pa ; 8%) soe) ine —_ a red 

| Sale of Prices. eek, |-——— puro UCUCti‘(i‘(‘é*‘CN | RECs ; 00 | 1. pr} 6 

Stocks— Par| Price. |Low. High.| Shares.| Low. | High. Elizabeth Brew__._____. 1| 1% 1% 1%| 4,500) % Fe ye oo, 
. SaRRETI SPO ORAM RIMmCERE IRS = fas ae. | Pe 1) % % %{| 3,200) % May| 4 Fe 
Barnsdall Corp com.....5)...... | 7H TH\| 100|; 7% May) 9% Feb! Flock Brew_--....--.-- Dicisacs 1% 1%) 400) % Apr) 1% Apr 
Bolsa Chica Oil A_.-.--- a 3 i 3 300 3 Jan 4% Jan | Fubrmann & Schmidt____1 1% 1% 1%| 1,500) % Feb) 1 “4 Apr 
Byron Jackson........-- * 7% 7% 7%) 600} 4 Jan 74% May | Golden Cycle_________- 10| 24%) 24% 25% 300, 18% Jan) 25% May 
California Bank -_-.-.--- ae | 16 16 350) 16 Apr| 23% Jan | Harvard Brew_________. | Aaa ae 2% 2% 300 2 Feb 3% Mar 
poe — pm gga i on doth | te ane 19% _ bs —_ Hendrick Ranch___._____ ate 1 . 1% = +f ae 7 war 
Jentral Invest Corp-.-100)_----- ‘ : é 4 an Mar | Indiana Limestone- --- -- 1 % % % 0 ay 3 
Chrysler Corp...------- 5) 3944) 39% 44%! 1,200) 3914 May| 60 Feb | Indian Motorcycle_-__-__ eee : 3% 863% 100 2% Feb 4% Apr 
Citizens Nat! Bank-. --- ee 23% 23% 50 Mar; 28 Feb | Kildun Mining_________- 1 2% 2% 3%! 4,700 2% Jan 44% Mar 
Claude Neon Elec Prod_.*/|__-_--~- 10% 10%} 1,200 7% jJan| 12% Feb| Kinner Air_....__....._1|_____. “% 3% 500 y% Jan 1 Feb 
Consolidated Oil Corp_..-*| 10 10 11%} 1,000; 10 Jan| 14% Feb | Macassa Mines (new)----1|-.---- 2.50 2.50 300| 1.95 Jan) 2.90 Apr 
Emsco Derrick & Equip-*|-_.---- 6% 7 600 3 Jan 8% Apr] Macfadden Publ pref____*|_..__- 36 36 10; 18% Jan 38 _ May 
Farmers & Merch N Bk100)__-_-- 325 325 5) 300 Jan| 325 Apr | National Surety ____--__- FE 1 1%| 1,500 4% Jan 2% Apr 
Globe Grain & Millcom.25| 5%| 5% 5% 100| 5 Jan} 6 Apr]! New York Cent rts....--- x 1% Oh 500| 13% May| 1!4 May 
Hancock Oil com A--_.- *| 6% 6% 6% 200| 64 May) 8% Feb | Oldetyme Distillers... _- 1 4% 4% 5%| 8,700; 3 Apr 19% Jan 
Los Ang Gas & Elec pf 100)_____- 92 92 28| 79 Jan} 95 Feb | O'Sullivan Rubber_----- 1 7 : | 7% 500 7 Apr 7% May 
Los Angeles Invest Co..10| 3% 3% 3% 400; 2% Jan 3% Apr] Paramount Publix______ 10} 4% 44% 5 | 5,400 1% Jan 5% Feb 
Lockheed Aircraft Corp-.1 2% 24% 2%) 2,900 1% Jan 3% Mar | Paterson Brew______--_- | FERRER a %4 %4 | 700 % Jan 1 Jan 
Pac Amer Fire Ins Co..10)....--| 4% 4% 100 4% May 5% May Petroleum Derivatives___* 1% 1% 1%! 200 1% May - ba 
Pacifie Clay Prod Co----*|--___- 4% a 200 4% Feb 5% Feb | Polymet Mfg. ---------- | ne 4 4} 100 a Jan Pg e ~ 
Pac Finance Corp com.10)___._- 8% 8%) 1,000 7% Jan) 10 Feb Railways Corp (new)----1 2% 2% 2%| 4,400 2% May “ a 
Pacific Gas & Elec com_25)___-__ 17% 18 800; 16 Jan} 21% Feb | Rayon Industries A____- 1 814 84% 8%| 22,300 6% Jan 84 Apr 
Pacific Lighting com-_-_..*)_.___- 31% 31% 100} 23% Jan) 36 Feb | Remington Arms_-_---_-__- 1 4% 4% 5% 800 4% May 6% Mar 

6% preferred..__.__-- _ VE | 84 85 | 60| 71 Jan| 88% Mar] Retail Stores...._______ 5) 11 11 11 10}; 11 May; 11 May 
Pac Mutual Life Insur-.10| 23 | 23 23 %4| 450) 21% Jan| 28% Feb | Richfield Oll_____------ *| 39¢ | 39¢ 40c 400, 30¢ Jan % Feb 
Pac Western Oil Corp-..*|_-_--- 7% 7M 200; 6% Jan) 8% Apr | Rustless Iron_---------- *| 2%| 2% 2%| 600; 1% Mar, 2% pi 
eevgees Eke ta ce sain ay] or of | 120) ob Beez] SM dee | Semen peew === Pee ae oe 

oaq © DT D ay an | Sylvanite Gold__--.-.--.- | rr : i ° P . 
Secur Ist Natl Bk of LA_25| 32 32 33 1,700} 30 Mar; 36% Jan | Texas Gulf Producing-__-__* 4% 4% 5 4,000 4 Jan 7 . Jan 
Shell Union Oil Corp com_*)_____- 8% 8% 100} 8% Jan) 11% Jan | Tobacco Prod (Del)____10|------ 29 «29 10} 6% Feb| 32% a 
Signal Oil & Gas A___.-- ~_ 3% 3% 1,0 2 Jan 4% Apr! United Cigar.___...-__- 1} 18¢ lle 20¢ | 10,200 lle May| 29¢ May 
Socony Vacuum Corp..-25| 15%) 15% 15% 300} 15% May| 19% Feb NO de eT Rea 7% 7% 100 7% May 10%4 Mar 
So Calif Edison com___-25| 16 16 17%| 3,600) 15% Jan| 22 Feb Preferred __--------  Sigeeee 7% 7% 900} 7) May| 7% May 

Original preferred. _.25|_____- 32144 33 131} 31% Jan| 37% Feb | United Distillers_______- _, ee 1 12% 700} 1 May = od 

7% preferred A___._- a 23 23% 1,100} 20% Jan| 25% Feb | United Merch & Mfg vte_1 9% 10% 400 9% May , Feb 

6% preferred B_----- 25) 19%| 19 19%| 1,600) 17% Jan) 22 Feb | Utah Metals___________- 1 2% 2% 3% 900| 1.13 Feb 54 ne 

544% preferred C__..25| 17 17 17%| 1,000) 15% Jan| 1934 Feb | West Indies Sugar_____- ASS 2% 3 400| 2% Jan| 5/4 — 
Southern Pacific Co_..100} 20%} 20 23%} 1,900) 18% Jan) 33% Feb | Willys-Overland_--_----- 26¢ 25e 30c¢ 3,100) 18¢ Feb 26 e 
Standard Oil of Calif.._..*| 32%%| 32% 33%| 1,600] 32% May| 42% Jan Ctfs of deposit. __._-_- es can 25e 25¢ 200| 20c¢ Feb % Feb 
Superior Oil com _.----- 25| 20 11 20 80; 11 May| 20 May 
Title Ins & Trust Co_..25) 241%| 24% 24% 50; 20 May! 28 May Bonds— s se 
Transamerica Corp----- " 6 6 6%| 6,700; 6 May} 8% Feb | Cent Pub Util 5%4s..1952|------ 3 3 | $2,000) 214 Jan) 3% E,. eb 
Weber Ghee sie] PMA] 19M 18%] 200) ae1e May) 205 ep | Boe tere -ot eal iiic| Bm vas “aimm| Bosc May| 1008 May 

eber Showcase xt— Home Own Loan : 4 “ty 4 ’ 4? a 4 

Ist preferred ______-_-- : See 4% 4% 150i 4 #£Febl 4% May | Shamrock Oil & Gas 6s '39/_----- 584 58%| 1,000; 45 May! 60 Apr 

* No par value. * No par value. x Cash sales. 
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NOTICE. —Cash and deferred delivery sales are disregarded in the week's range, unless they afe the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 




















New York Curb Exchange—Weekly and Yearly Record 


the week beginning on Saturday last (May 5 1934) and ending the present Friday, (May 11 1934). 


which any dealings occurred during the week covered: 


It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 




















Friday Sales Friday Sales 
Week Ended May 11. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks— Par| Price. |Low. High.) Shares. Low. High. Stocks (Continued) Par) Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. American Meter Co_-___-- aa 10 10 25| 74 Jan) 17% Jan 
Acme Wire Co v t c___-- 25) 9 9 9 100} 8% Jan| 11% Feb | Amer Potash & Chemical_*|___--- 17 17 100; 17 May| 19% Feb 
Adams-Millis 7% 1st pf 100) -_-___- 95 95 25} 73 Jan} 1 Apr | Anchor Post Fence--.-.-- ae? 1% «2% 800; 1% Jan) 2% Mar 
Aero Supply class A-_- --- | 99) T9G  F8 100} 7% May| 12% Jan | Arcturus Radio Tube_...1)------ “% % 300 ‘%¢ Jan) 1 Feb 

Class B_____.._-..... bei a | 2 2% 500} 2 May 4 Jan | Armstrong Cork com._..*| 18 18 20%] 1,900) 14% Jan| 26% Feb 
Alr Investors com. --__-- + 81%] 1% 1% 300} 1% Jan| 3 Jan | Art Metal Works com... -5)------ 2% 3% 900) 1% Jan) 4% Apr 

Convertible preferred. _*|______ 17 17 300; 12 Jan| 21% Apr | Assoc Elec Indus Ltd— 

Ww BB. - cee ceenen- % 5 800 % Feb| 1 Jan Am dep ret or’ shs._£1|_----- 4% 4% 100; 4 Mar 5% Jan 
Ala Gt Sou RR ord._...50| 54 54s «5D 200; 40 Jan} 63% Apr | Associated Rayon-..----- _, IS 2% 2% 300; 2% Jan) 5% Mar 
Allied Internat Invest__._*}____._ 4% \% 100 \% Jan 4% Jan | Atlantic Coast Fisheries.*|_--_-- 4% 5 800 2 Jan 6% Apr 

$3 conv preferred - - - --. 9% 9% 100; 8% Jan| 9% Jan | Atlas Corp common.---- *| 10%| 10% 12%| 16,900) 10% Jan) 15% Feb 
Allied Mills Ine__......- | 7% 7% 8%| 4,000! 7% Jan| 9% Jan $3 preference A__._-.-- re 46 46 100} 39 Jan| 49 Apr 
Aluminum Cocommon...*| 6844) 66% 71%| 3,500] 65 Mar 85% Jan Warrants ____.___-.--- 3%| 3% 4%| 4,200); 4 May) 6% Feb 

6% preference-.-.-__. 100} 73 72 74% 400; 65% Jan| 78  Jan/| Atlas Plywood Corp-_.-.- __ RES 7 7% 500; 5% Jan} 8 May 
Alumnus Geete Mfg...*| 10 10 10 100} 8% Jan) 11% Feb! Automatic-Voting Mach.*| 6% 6% 8 2,000i 2% Jan) 8% Apr 

umipum — 

COBMBORs ssee5s50~-. Wissen 27 27 100} 25 Jan} 36 Apr | Babcock & Wilcox Co_.100| 37%| 37% 40% 125} 33 Jan| 51 Jan 

6% preferred. ------ eee 48 51 200} 37 Mar| 60 Age Baldwin Loco Works warr -|------ 5% 5% 200; 53% May| 11 Feb 
American Beverage com _1 1% 1% 2%] 1,100 1% Jan 3% Feb | Bauman (L) 7% Ist pref100|-_----- 24 24 10; 19 Apr| 24 Apr 
American Book-.-_---- 100} -.-.-. 55 «iB 10} 48 Jan} 56 Apr | Bellanca Aircraft vte__--1)------ 4 4 400; 3% Jap) 6 #£¥Feb 
Amer Brit & Cont com--_*)__-__- 34 34 600 4% Jan} 1 # Mar | Benson & Hedges— 

Amer Capita}— Convertible preferred. _*|-_----- 7% 7% 100 4 Mar, 10 Apr 
$3 preferred_......... os Pee Pe ot. 6-31 1 154% Jan| 21% Feb | Bliss (E W) Cocommon--*}-_----- 5% 6% 500; 2% Jan| 10% Mar 
Amer Cyanamidcl Bn-v *| 1734) 17% 194%/242,300| 15% Jan) 22% Apr] Blue Ridge Corp com___-1 2 2 2%) 1,100 1% Jan 3% Feb 

Class A voting com-_-__10|_____. 20% 20% 200; 1834 Mar] 21 Feb $3 opt conv pref____.-- *| 35 35 38 600; 31% Jan| 39% Apr 
Amer Equities Co....... Miwenee 1% «(1% 200 1 Jan 2% Feb | Bohack (H C) com--.---- ae 13 13 50 9 Jan| 14% Apr 
Amer Founders Corp...-! 1lig 5 = -*ysgl = ,000 % Jan 1% Feb | Bourjois Inc____..------ ERS 6 6 500 4% Jan 6% Jan 

7% pref series B____. (Sages 16 =616 25} 9% jJan| 21% Apr| Bower Roller Bearing... .5)------ 12% 13% 700; 124% May| 17% Mar 
American Hard Rubber_ 50} ----__ 8% 8% 50} 84 May| 10 Feb | Bowman-Bilt 7% ist pf. 100) ------ 3 3 60| 2 Mar; 4 # £Apr 
Amer Investors com._.__ . ae 2% 3%) 1,100 2 Jan 4% Feb | Bridgeport Machine----- _, eee 2% 2% 400 % Jan 3% Apr 
Amer Laundry Mach__.20| 135%| 13% 14% 500} 10% Jan| 18 Jan | Brill Corp class B_-_-_----- ‘<, ee 1% 1% 200 1 Apr) 2% Feb 
Amer Maize- Products com* 30 250 May! 36% Feb ! Brillo Mfgcom____-.---- -, eR 6 6% 900 5% Jan 7% Mar 
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' Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's Range) for Range Since Jan. 1. 
Sale of ° Week. Sale of Prices. Week. 

Stocks (Continued) Par| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. 
British-Amer Tobacco Ltd Lane Bryant 7% pref...100 oe 70 7 100) 65 Apr} 70 Apr 

Am dep rets ord bearer£1)-.---.-- 30% 30% 200) 28% Jan| 31% Apr | Lehigh Coal & Nav--.---- 8 7% 8%) 1,800 5% Jan| 10% Feb 
British Celanese Ltd Lerner ny common... .-.*}...-.-- 25% 27 7 14 Jan} 31% Apr 

Am dep rets ord reg shs --}------ 3% 3%] 1,200 3% May 4% Mar 6% % pref w w_----.- — 97%| 96% 99% 200} 53 Jan} 99% Apr 
Brown Co 6% pref----- Co 114 15 375 5 Jan| 16% Apr | Libby ‘MeNel'& Libby..10 5¢ 5% 2,200 2% Jan 7% Apr 
Brown Forman Distillery - 1} - ----- 14 15% 900; 14 May| 21% Mar | Lit Brothers------.-.---- Wiss wo al 2% 2% 7 Feb 2% May 
Burma Am dep retsreg -- - -|------ 3% 3% 500 3% Jan 3% Feb | Loblaw Groceterias A-...*| 17%| 17% 17% 200| 14% Mar) 18 Apr 
Butler Brothers..-...--- 16 9% 9% 10%} 7,700 4 Jan| 12% Apr | Louisiana Land & Explor_* 3 2% 7,400 \% Jan 3% Apr 
Canadian Indus Alcohol A*] 1134] 10% 12%] 5,100) 10% May 20% Jan | Lynch Corp.......----- 5 29% 30% 29% May] 41 Feb 

Class B non-voting----*}------ 10% 12% 200} 10% May| 19% Jan | Mangel Stores com------ 4% 4% 100 2 Jan 4% Mar 
Carnation Co com..-.---- *| 15%] 15% 16%| 10,300) 135 Feb| 18 Apr | Marion Steam Shovel 2% 2% 100 2 Jan 3% Feb 
Carrier Corporation... -- #}---.-- 534 7%| 16,000] 534 May} 9 Mar | Massey-Harris com-.-..- 5 5%| 1,600) 4% Jan Feb 
Catalin Corp of Amer. .--1 5% 5% 6%] 45,100 3% Mar 6% Apr] Maryland Casualty ---...- 1% =2%) 1,200 1% Jan 3 Feb 
Celanese Corp of Amer— Mathieson Alkali Works— 

7% ist partic pret...100) 90 89 91% 300! 89 May] 104% Feb Part paid rets Ist paymt}------ 28 32 800} 28 May| 38% Jan 

7% prior preferred _ -- 100} --~---- 90 95 150] 83 Jan} 101 Mar | Mavis Bottling class A..-1 34 % b/ 5,000 3% May 2% Jan 
Celluloid Corp com...-.-- , ae 93% 10% 200 9% May| 19 Jan | Mayflower Associates. ...*|------ 43% 43% 100} 42 Jan Feb 

$7 div. preferred _-__---- ~ ee 27 27 100) 27 May| 44 Jan | McCord Rad & Mfg B_.-*}------ 3% 3% 100 1% Jan 4% Feb 
Centrifugal Pipe Corp----*|------ 5 5M 1,000 4% Jan 7% Jan | McWilliams Dredging ---*}------ 20 20 100} 16 Jan} 26% Jan 
Charis Corporation.-.-.--- * 14% 14% 15% 300 9% Mar] 20 Apr | Mead Johnson com. ----- _ 55 400} 45 Jan| 63% Apr 
Chic Nipple class A--..-50}------ % 34 100 % Apr % Feb | Merritt Chapman & Scott . 1% 1% 1% 300 1% Mar 2% Feb 
Chie Rivet & Mach..-.--.- *| 14 14 16 2,000 4% Feb| 17% Apr | Mesabi Iron Co-...--..-*)------ Le ly 500 46 Jan 46 Apr 

Co 00 30% 32 300} 14% Jan} 42 Feb ; Michigan Sugar Cu..--.. abiend 1 1 600 May 1% Jan 
2% 2%} 34,400 1% Jan 44% Feb EE bb saan 3 3 1,100 3 May 4% Feb 
19 20%] 1,600] 11% Jan| 26% Feb | Minn-Honeywell Reg— 
2 2 200 1 Jan 2% Feb Preferred... <........ ee 100 100 220) 87 Jan} 100 Mar 
19 20% 70 9 Jan| 20% Feb | Mock Judson Voehringer-* | - -- --- 16% 17% 300 9 Jan} 20% Apr 
Claude Neon Lights-_---- 1 3% 1116 %}1 1,200 % Jan 1% Feb | Molybdenum Corp vtc-.-1 7% 6% 8%] 14,400 5 Jan 9% Apr 
Cleveland Tractor------- *| 3% 3% 4 400] 3% Jan| 6% Feb | Montgomery Ward A-...*| 103}s| 100 107% 650) 88 Jan} 1164 Apr 
Compo Shoe Mach ctfs---1]------ 12 1234 500 8 Jan| 14 Feb | Morigage Bk of Colombia mo re ive 
Consolidated Aircraft_-..* 8% 8% 9%| 2,000 7% Jan| 12% Mar Amer shares reg stock --|------ 2% 2% 100 23, Jan 34% Martil ar 
Consol Auto Mer v t c..-.-* lig Lig \ 600 lis Jan 46 Feb | Murphy (GC) com-_----- , =e 58% 59% 200} 39 Jan| 68 Apl 
Cons Retail Stores -___.--- 5 1% 1% 2 400 1% Jan 2% Feb | Nat! Bellas Hess com__..1 3 2% 3%] 26,200 2 Jan 4% Apr 
Cooper Bessemer Corp. -.-* 4 3% 4 400 3% Apri 6% Jan | Natl Bond & Share..---- 5 ee 29% 31 600} 2914 May] 36 Feb 
Ge EME. cabceseceecd 5 5% 5 5%| 66,900 5 May 8% Jan | Natl Container com....-. Sibaaed 32% 37 1,300} 25 Feb| 40% Apr 
Corroon & Reynolds com.1}------ 2% 3 500 1% Jan 4 Feb $2 conv preferred_.-.-.-. ee 36 36 100| 29 Feb] 41% Apr 
Courtaulds Ltd— Nat Dairy Products— 

Amer dep rets ordreg-£1] 13% 3% 13%] 1,100] 10% Jan}; 14% Apr 7% pref class A__... a 99% 99% 125) 80 Jan| 100 Mar 
Crane Co com.-.--.-.-- Mikcsuon 9% 9% 200 8 Jan} 11 Jan | National Investors com-_-1 1% 1% 1% 900 1% Jan 3 Feb 
Crocker Wheeler Elec. ...* 5 5 6 500 5 Jan 8% Feb I ee ec aeebacna 56 %| 2,400 5% May 1% Feb 
Crowley Milner com. .-.- -- , ae 3% 3% 100 344 May 4% Feb | Nat Leather com........ * 1% 1% 300 1 Jan 24% #=Jan 
Crown Cork Internat! A. .° 6% 6% 7% 500 6% Jan 84% Mar | Nat Rubber Mach-. 5% 6%| 4,800 3% Jan 7% Feb 
Cuneo Press | SR 22% 22% 100) .16 Jan| 26 Apr | Nat Service common 1lyg 1518} 13,900 ™y4e Feb 1%i¢ May 

644% preferred --_--- ido i okt 90 90 100} 90 May} 90 May Conv preferred _-- 1% 1% 100 1% May 34 Apr 
Davenport Hosiery Milis-_*}- ----- 18 18%] 3,000} 12 Feb| 20% Apr | Nat Steel warrants...--.- 4 4\% 200 4 Apr 9% Jan 
De Havilland Aircraft Co— Nat Sugar ref__.....-.--. 33% 33% 100} 29 Feb| 36 Jan 

Am dep rets ord reg__--|------ 13% 13% 200; 10 © Feb| 14 °& Apr | Nat Union Radio com.-.-..1 1 1346 13) 1,500 % Mar 14% May 
Detroit Aircraft Corp_-_._* % % | 2,400 % Jap % Jan | Natomas Co........-. én edues 86% 91 900! 72% Jan} 100 Apr 
Distillers Co Ltd— New stock......--..-- *| 8% 8% 9%) 1,400, 8% May| 10% Apr 

Amer deposit rcts.....- 23%) 22% 23%] 2,700 20 Jan} 24% Apr Neisner Bros 7% pref. .100}------ 88% 88% 75| 40 Jan| 101 Apr 
Distillers Corp Seagrams.*) 153%, 15% 17% 13,400 15% May| 26% Jan | New England Grain Prod-*|------ 22% 22% 25| 22 Mar| 27 Feb 
Doehler Die Casting ----.- * 9 8 9 900! 3% Jan} 11% Apr | New Mex & Ariz Land_--1 1% 1% 1%} 1,000 Jan 3 Apr 
Dominion Bridge Co-_-_--- Minensa 3334 34% 175| 34% May| 34% May | New York Merchandise--_*|-----. 29 9 100| 23%4 Feb] 233'¢ Apr 
Dow Chemical -......--- * 83 83 91 900' 69% Mar] 92% May | New York Shipbuilding 
Driver-Harris com------ 10} 16 16 16 300} 12% Jan} 23 Apr Founders shares_.-_.-.. | 16 16 100} 11 Jan} 20% Mar 

% preferred. __.--. a 85 85 10; 56 Jan} 95 Apr | Niagara Share B_.......* 3% 3% 4%} 1,000 3% Jan 7 Feb 
Duval Texas Suiphur....*] 7% 7% 8%! 1,700) 4 Jan} 9% Apr] NilesBement-Pond----.-- , ee 9% 9% 1 9% Jan| 154 Feb 
Easy Wash Mach B_..-.-- bd 5 5 5% 1,700 5 May 8% Jan | Nitrate Corp of Chile— 

Eisler Electric com... -- » % % %\ 1,000 % Jan 1% Feb Ctfs for ord B shares_---_|------ % 316} 2,300 “% Jan % Feb 
Elec Power Assoc— Noma Electric com - ----- i ee 1% 1%] 1,000 % Jan| 2% Feb 
ss ee a 5 5% 500 3% Jan & Feb | North & South Amer A_.-_*/------ a% a% 200 4% Jan 1 Feb 
Electric Shareholding— Northwest Engineering -_-*}------ 5 5% 300) 5 May 7% Mar 
ae eae = ae 3% 3% 300 2 Jan 4% Feb | Novadel Agene____._-.- ae 20 21\%| 2,800] 20 May] 23% Apr 
$6 conv pref w w___--- *| 47 47 49 1,100} 36 Jani) 52 Feb | Ohio Brass class B_..-.-- , Oe 13 13 100} 13 May 16% Feb 
Emerson Bromo Seltzer— Ollstock Ltd com_____.._A]------ 9% 10% 300 8% Jan} 10% Apr 

FRE aE ae 20 20 50} 19% Apri 20 Feb | Outboard Motors A pref__*|------ 34% 3% 300 24% Jan 3% Apr 

i eee > 18% 18% 25| 18% May| 19% Jan | Overseas Securities------ ,, See 2% 2% 100 24% May 3% Jan 
Equity Corp com_-__..- 10¢ 1% 1% 1%] 3,500 1% Jan 2% Feb | Pacific Eastern Corp----- te 2% 2%] 2,000 1% Jan 3% Jan 
Ex-cell-O Air & Tool_--_-.- 3 5% 5% 6%) 3,600 5% May 8% Feb | Pan-American Airways_.10| 37 3514 38%] 1,200) 35 Feb| 51 Jan 
Fairchild Aviation... .._-- 1 7% 7% 8%) 4,200 5% Jan 8% Apr) Paramount Motors_-_-.-..- * 5 5 5 100 44% Jan 5 Jan 
Fajardo Sugar Co-..-.-- 100) 65 65 65 50| 65 May| 89% Feb | Parke, Davis & Co.-.-.-- ee 24 24%| 1,500) 22% Jan 25% Jan 
Faistaft Brewing ----.--- 1) 6%| 6% 7 3,300| 4% Jan| 8% Apr/| Parker Pen com--------- * Pe 7% 7% 100} 6% Jan| 8% Apr 
Ferro Enamel__.....-..-. *| 12 12 12%] 1,300 7% Jan) 14% Apr | Parker Rust-Proof---_-_.~- s| 55%| 55% 64 900| 53% Jan| 73% Feb 
Fidelio Brewery ........-. 1 1% 1% 1%| 9,000 1% Jan 2% Jan | Pender (D) Grocery A___.*|------ 30% 30% 50] 26 Apr| 30% May 
First National Stores— Pennroad Corp v t c..-_-- 1 2% 2% 3 10,700 2% Jan 4% Feb 

7% ist proterred.......100 BER ie « 113 113 10} 111% Jan| 117 Feb | Pepperell Mfg Co...-.. »Iaaccce 80 81 140} 80 Jan| 101 Jan 
Fisk Rubber Corp. -...--- 12% 12% 14%} 5,700 8% Jan| 20% Mar | Philip Morris Inc_._..... 10 6% 6% 7%) 2,900 2% Jan 7% Apr 

$6 preferred.......-. ian omlapaaakial 77% 77% 900; 65 Jan} 81 Mar | Phoenix Securities— 

Flintokote Co cl A__..-.- s| 10% 8% 10%} 3,700 4% Jan| 12% Apr Common ......<..---- , ES 1% 1%} 1,100 1 Jan 2 Feb 
Ford Motor Co Ltd— Pie Bakeries 'nccom_... *|------ 9% Ill 1,500 4 Jan| 14% Mar 

Am dep rets ord reg.£1 9 8% 9% 24,800 5% Jan 9% May 7% preferred....... I  asninats 70 70 100} 58 Feb| 75 Apr 
Ford Motor of Can cl A.-* nian ol 21% 22% 3,200} 15 Jan) 24% Feb} Pitney-Bowes Postage 

(i | eee 27 29 125} 20 Jan| 34 Apr Meter......... a 3% 4 1,100) 3% Feb) 4% Apr 

i| Ford Motor of France— Pitts Bessemer & L ERR50| 34 34 34 25| 30% Jan| 34 Apr 

Amer dep rcts._......-.'------ 3% 3% 300 3% Mar 4% Apr | Pitts & Lake Erie RR...50 74 73 74%| 1,180) 61 Febj 81 Apr 
Foremost Dairy Prod pref * ------ 1 1 | 100 % Mar 1% Feb | Pittsburgh Plate Glass..25| 46%| 43 50%| 3,700) 39 Jan| 57% Apr 
Foundation Co— \ Potrero Sugar._......-.- 5 1% 1% #1% 200 1% Jan 3% Mar 

Foreign shares________ ae! 7 7% 500 6% Feb 8% Mar | Pratt & Lambert-___--_--- ee 28 28 100} 17% Jan 31 Apr 

lin (H H) Mfg-_--_-_* 1lyg “% %, 2,100 % Jan 2% Feb | Prentice Hall Inc— 

7% preferred.....-.. 100} ------ 2 2% 125 1% Jan 8% Feb Part convertible_-_-__-.. a 29 29 50| 214% Jan} 30 Apr 
Garlock Packing__-.--_-- | RS 164% 16% 300| 12%. Jan| 18% Feb | Propper McCallum Mills_*|------ 1 1%} 1,300 i Jab 2% Jan 
General Alloys Co___...- * 2% 2 2%| 2,200 2 Jan 34% Mai | Prudential Investors. ....*|------ 6% 7 400 54% Jan 8% Feb 
General Aviation Corp---1|------ 4% 5% 900} 4% May| 9% Feb | Pyrene Mfg Cocom...-.. Seis 1% 1% 100} 1% May| 3% Feb 
Gen Fireproofing com-.-_-_*}------ 6 6% 600 5% Jan 8% Feb | Quaker Oats Cocom.....*|------ 110. (111 250} 109 Apr| 122 Jan 
Gen Investment com____5/------ 1% 1% 500 %,. Jan 3 Feb | Railway & Util Invest A__1/|------ % 5% 200 % Mar 1 Feb 

$6 conv pref class B____*|------ 15% 16% 200 6 Jan| 22 Apr | Railroad Shares Corp----.*}------ 916 916 200 1. Jan % Feb 

ee a B16 416 316 800 lig Jan 9323 Feb | Rainbow Luminous— 
General Rayon class A_-__*|------ 2 2% 300 1 Jan 3% Jan (> |b aoner ae | Seep % \% 400 Jan 56 Apr 
Genera] Tire & ubber.25 81 81 90 875| 64% Jan| 99 Apr | Reeves (Daniel) com_.... e| 12%] 12% 13% 300) 12% May| 16% Feb 
Glen Alden Coal__...__- 15%| 15 16%] 5,300] 10% Jan| 20% Feb | Reliable Stores com----.- _ Saka 3% 34 400| 2% Feb) 4° Apr 
Globe Underwriters -_-- 2 6% 6% 6% 100| 6% Jan| 7 Jan| Reliance International A.*| 2%| 2% 3 700| 2% Jan| 3 Mar 
Godchaux Sugars cl A__-*|------ 13% 13% 100} 13% May| 16 Feb | Reliance peennnemans....© a ca acae 1% =#«1% 100 % Jan 2 Feb 
eee eres 8% 8% 300| 4% Jan| 10% Mar| ReybarnCo--.-..-......10)------ 2% 2%) 1,200] 1% Jan| 3% Apr 
Gold Sea] Electrical. -.-.-.-. 1 % % %| 3,500 % Jan % Feb | Reynolds Investing. Se 1 1 1 1%| 9,700 % Jan 1% Apr 
Gorham Inc— Roosevelt Field Inc__._.- 5 1% 1% 1% 5 % Jan 2% Feb 
$3 preferred w w.....*|------ 16% 16% 50] 15 Feb| 17% Apr | Russeks Fifth Ave com -.-.5|------ 7 8 400 5 Feb| 10 Feb 
Gorham Mfg v t c__-_-- «| 13%| 12% 14 500 12% May| 19 Mar | Safety CarHeating & Ltg 100} - ----- 70 «75 175} 50 Jan| 83 Apr 
Grand Rapids Varnish...* 5% 54% 5K 300} 5% May| 7% Jan | St Regis Paper com 10} 3% 3 34%4| 9,600} 2% 
Gray Tel Pay Station....*|------ 14 15 450} 13 Jan| 19% Feb 7% preferred .... 100 37% 40 260| 21% 
Great Atl & Pac Tea— Schiff Co com... 32%} 32 345%; 1,900) 17% 

Non-vot com stock..-.*|------ 136 139% 120} 122 Jan| 150 Feb | Schulte Real Estate 716 116 % 300 he 

7% 1st preferred_._..100} 126 122%4 126 1,000} 121 Jan| 127 Mar | Seaboard Utilities Shares_1 % % % 500 ie 
Great Northern Paper-.25)------ 23% 23% 200} 1914 Mar| 24 May | Securities Corpgen--.-... _, Se 2 2% 2% 300 24 
Greenfield Tap & Die...* 5 5 5% 800 5 Apr 6 Jan | Seeman Bros com..-...-.-. *| 43%| 43% 44% 200} 36 
Greyhound Corp.....--- 5| 16 13% 16%4| 35,500 5% Jan| 1634 May | Segal Lock & Hardware..*|------ % % 900 % 
Grocery Stores Prod v t ¢ 25} - ----- % % 800 % Jan % Feb | Seiberiing Rubber Co-...*|------ 3% 3% 100} 2% 

Guardian Invest com-.---_1)------ % % 400 446 Jan % Mar | Selected [ndustries Inc— 

Hall (C M) Lamp Co-..-.-- | eee 4% 4% 100 3% Jan 64% Jan $5.50 prior stock. ...- | es 55 58 300) 40% 
Happiness Candy ------- We dian’: y% % 300 ¥% Jan 746 Mar CO iin alan 1 1% 1% 1%| 4,100 1% 
Hartman Tobacco-...---.- * 1% 1% 2%| 2,400 1g Feb 4 Mar Allotment certificates...| 5644) 54% 56% 800} 40 
HazeltineCorp_._------- / ae 8% 11 2,000 3 Jan| 12% Mar | Sentry Safety Control_-_-..*|------ \% \% 300 y% 
Helena Rubenstein Inc. __* 1% 1% 1% 700 % Jan| 1% Mar | Seton Leather Co.....--*|------ 5 6%| 2,100) 5 
Heyéee Chemical. .___- ON ais 29 29 100} 19 Jan| 37 Apr | Shenandoah Corp— 

ree eae ae ct SE Ry 70 25} 44 #Mar| 70 May Common......-.-----1 1% 1% 1%} 1,700 1 
Horn v7 Hardart com....*| 19%] 19 20% 625] 16% Jar| 21% Apr $3 conv preference. -..25}------ 21% 21% 100) 17 
Huylers Co com....-.--1)------ 400 Jab 2 Jan | Sherwin-Williams com..25| 6234| 62% 69% 2,925) 473€ 
Hygrade Food Prod.--.-.- ii csin'o wid 4 4%} 1,600 3% Jan 5% Apr 6% preferred AA..__100)------ 106% 106% 100} 100 
Imperial Tob of Canada_.5| 10%| 10% 11% 1,000} 10% May| 12% Apr | Sherwin Williams of Can.*)------ 20 20 25) 20 
Industrial Rayon w i.---- _, ae 22% 22% 100] 22% May| 30% Apr | Smith (A O) Corp com--_.*|------ 24 26 700} 23% 
Insurance Co of No Am_10| 49%| 49% 50%) 1,100) 3834 Jan 51% Apr | Sonotone Corp_-_-.--.---- 1 2% 2% 3%) 2,100 2% 
Internat Safety Razor B_.*|------ 2 2 100} 1% Jan| 2% Jan | Southern Corp com------ ae 14% 1% 100} 1 
Interstate Equities com__1/------ % % 400 % Jan 1% Feb | Spiegel, May, Stern Co 
International Products --_*|------ 14% 1%| 400] 1 Jan| 1% Jan| 64% preferred... 100} - ----- 80 50) 60 
Irving Air Chute...----- | See 4% 5% 610| 3% Jan| 7% Feb | Standard Brewing------- * 1% 1% 1% 400 
Jonas & Naumburg com-.-.* % % 4 600 %~ Jan 1 Feb | Standard Cap & Seal- -- -- Saat 25 25% 150} 25 
Jones & Laughlin com..100} 28 28 28 20} 28 May) 48 Feb | Standard Investing Corp ‘ 
Klein (D Emil) com----- _, a 11 il 100} 11 May| 13% Feb $54 cum conv pref_-.--*|------ 23 23 50] 14% 
Kleinert Rubber com-.- -10|------ 6 6 200} 534 Mar 8% Feb | Starrett Corporation...-- 1 K% % % 800 "\V 
Kress (S H) special pfd- 100 Br ae 11% 11% 100} 10% Jan| 11% Apr 6% preferred. ..-.-- ees 2% 2% 400; 1% 
Kreuger Brewing.------- 12%) 11% 13 3,200! 10% Jan| 14% Apr | Stein Cosmetics.-------- ° 1% 1% 1%) 2,600 4 
Lakey Fdy & Mach------ ° a ee 1% 300 % Jan 2% Apr! Stinnes (Hugo) Corp- ---- _ er 2 1% 
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Range Since Jan. 1. Range Since Jan. 1. if 
. Public Utilities Prices. 
Stocks (Concluded) Par > J 6 High. (Concluded) i High. 


Stutz Motor Car 10% Mar | Internat Hydro-Elec— 
17% Apr Pret $3. 50 

Sullivan Machinery Co... iM fo 

Apr 

Feb Class B 1 

Apr | Interstate Pow $7 pref.._* 

Apr | Italian Superpower A_._. 

Apr Warrants 

Jan 

Apr 
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Tastyeast Inc class A._.. 

Technicolor Inc com 

Tobacco & Allied Stocks - - 

neaa thigpente. ADE 

Shi i £ 2 
Transcont’! Air Trans_..1 Jan ata teen eae T of Can. 1 
Trans Lux Pict Screen— ass Util Assoc vtc 
= 1 y — Memphis Nat Gas 

Tri-Continental warrants -. 4 } 500 % } y 

Triplex Safety Glass Co— Middle West Util com..- 
Am dep rcts ord reg__ 10s y ¢ , $6 conv pref A ww 

Tubize Chatillon Corp..-1 4 } 3 f Mohawk & Hud Pr Ist pf. 
Class A 1 


Tung-Sol Lamp Works... 
$3 conv pref 
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Mountain Sts Pow com--. 
Union Amer Invest National P & L $6 pref__.* 
Union Tobacco com Nev-Calif Elec com....100 
United Aircraft & Transp N Y Telep 64% pref.100 

Warrants 4 15% Niagara Hud Pow— 
United Carbon pref_...100 25 § Y 
United Carr Fastener__._* 4 ‘ Me Class A opt warrant-.--- 
United Chemical com. 4 4 : 3 a Class B opt warr 

$3 partic preferred 2% 23 Claas C option warrants. 
United Dry Docks y % 1 a x Nor Amer Lt & Pr— 
United Foundefs_— it 4 of eae... 
United Molasses Co— Nor Amer Util Sec % Jan 

Am dep rets ord ref... £1 f ‘ 3 \pt-) Nor Ind-P 8 6% pret. 32%] 32} My ee. _21 Jan 
United Profit-Sharing....* y q Nor N Y Util 7% ist pf 100 I3% 2: 59 ~~ Mar 

10% preferred 10 3 4 6 ¢ Nor States Pow com A-1(Hi 0 15% Jan 
United Shoe Mach com.25| 6: f Ohio Power 6% pref_..100 é % 80s Jan 

Preferred r 32% ¥ : 32) Ohio Pub Service— 
United Stores v tc i 5 : 7% ist pref class A..100 3 4 71 May 
US Dairy Products B._..* __%& % % Pacific G & E 6% ist pf 25 : 22 19% Jan 
U 8 Foil Co class B J 3 ’ Pa Cent L & P pref % 5} 26% May 
United Wall Paper Fact. .* : 4 \ Pa Water & Power Co... .* i M4 454 Jan 
U 8 Finishing Co com_-_-__* é 100 : Philadelphia Co com 8 Jan 
U 8 & Internat’) Secur— Pub Serv Nor lll 6% ‘ade 100 

* Puget Sound P & L— 
lst pref with warr 


U 8S Playing Card com___10 yh py ee 

United States Lines pref__* 34 Ry & Light ties... ... 
U S Radiator Corp Shawinigan Wat & Pow-- 
bs 7% ' 0 Sioux City G& E7% pt 100 


ubber Reclaiming. .* % Sou Calif Edison— 
Universal Pictures 4 d 


Utility Equities Corp_.._* 
Priority stock 

Utility rd Indus com 
Conv preferred 

Waco Aircraft Co 

Waitt & Bond class A____ 

Hiram Walker-Gooderh 

& Worts Ltd com.___ 

Cumul preferred 
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Southern Nat Gas com. --* 

So New England Tel_..100 

Standard P & L com 

Swiss Am Elec pref....100 

Toledo Edison 6% pref. 100 

Watson (Jobn Warren) - -- Union Gas of Can 

Wayne Pump Co com __. United Corp warrants 
Convertible preferred _- Z Y United Gas Corp com...1 

Wit pretered c= too)_--.-| 99 Option, warrant ——~-~, 

‘0 ption w 
West Va Coa) & Coke_...* % United Lt & Pow com A..* 
Western Cartridge— . 


6% preferred - - _ .-..100 86 74 U 5 Elee Pow with warr_.1 
Western Maryland Ry Warrants 

7% 1st preterred____100 Utah Pow & Lt $7 pref...* 
Western Tab & Stat vtc_* 1 9% Util Pow & Lt new com..1 
Williams (R C) & Co____* 1 4 V tcclass B 1): 
Wil-low Cafeterias— 7% vret 


referred 
Conv preferred 9% 10% Va Pub Serv 7% pref..-100 


Former Standard Oil 
Subsidiaries— 
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Public Utilities— 
Ala Power $7 pref 
Am Cities Pow & Lt— Im 
Conv class A 25 
2% 


1 Indiana Pipe Line 
Amer & Foreign Pow warr- 5 5 5 National Transit...-12. ¥ 
Amer Gas & Elec com 
Preferred 
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0 675 Northern Pipe 
% 44 Ohio O11 6% Dpreterred--i00 
6% preferred 25 4 Penn Mex Fuel Oi 
Am Superpower Corp com - 4% South Penn Oil 
Ist preferred 100 Southern Pipe Line 
Arkansas Pr & Lt $7 pref. ° 36 So’ West Pa Pipe Line---.50 
Assoc Gas & Elec— Standard Oil (indiana) --25 
Common Standard Oi] (Ky) 1¢ 
Stan il 


5 
Standard Oil (Ohio) com 25 
5% preferred 100 
Tria Poo...° 4% Ly Swan Finch Oil Corp----25 
w...* 
Bult woiy | Pr pret 25 6 900 Other Oil Stocks— 
SS Set pret Amer Maracaibo 
Cables & Wireless Lta— Arkansas Nat Gas com-._* 
ean dep rots B ord shs. £1 Common class A * 
t Hud G & Evtc__._* Preferred 
Cent & So’west Util com__1 500 2 British Amer Oil 
® States Elec com... Carib Syndicate 25c¢ 
oe oe oe es 200 Colon Oil Corp com_--.* 
1 & Gas vtec... 
oun i wan One $s: Consol Royalty Ol 0 
um com...* 
——- Gas & Elec— Continental Oil of Mex-.-1 
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100 
Commonwealth Edison _ 100 
Coemee J Southern Corp. 


~ 
Nos 


Preferred 
Creole Petroleum 
Crown Cent a re <F 


Derby Oil & Ref Corp com* 
A 6 Gulf Ol! Corp of Penna_.25 
Sant te 100 Indian Ter Illum Otl— 
mates Dow cous B...8 4 4 500 1 Non-voting class A....* 
Kips Bond & Ghas vom ---f International Petroleum. * 
+4 par or med preferred. ...* 4 00 Kirby Petroleum new--.--1 
Pig 7 Leonard Oil Develop. -25 
Electric Power & ae Lion Ol Co 
2nd prferred class A. . Lone Star Gas Corp ° 
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Mich Gas & Oil Corp ad 
Middle States Petro]— 
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A 
Mountain & Gulf Oil Co. I 
Option warrants 1 My Mountain Producers...-10 
Florida P & L $7 pref____ 00 National Fuel Gas 
Gases rene te —- 44 tres Gan Tome t Ga.225 
Hamilton Gas com v t ¢__1 % Ser ietopaae Cal 
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Nor European Oil com.._1 
Illinois P & L $6 pret * 00 Pantepec Oi] of Venez___* 























KARRAKKARE 
—= wb moon 


SN 
© 

















Volume 138 





Financial 


Chronicle 


























—== 
































i 


Range Since Jan. 1. 
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Bonds (Continued)— 








ucers Royalty .-...-.- 1 
Pure Oil Co O% pref. . 100 
ee euil 25 

Root Refining Co— 
conv prior pref_-_.---- 10 
nso! Petro..---- s 


Salt Creek Consol Oil...-1 
Salt Creek Prod Assn-...10 
pase Royalty Co...5 
Sunray 5 


Se ee 


Mex Oil__...-. 0 
Woodley Petroleum-.-.-- 1 


Mining— 
Bunker Hill & Sullivan. .10 
Bwana Mc’Kubwa Copper 


Chief Consol Mining ----- 
Consol Min & Smeltg itaas 
Consol Min & Smelt Ltd_25 
Cresson Consol G M....- 
Cusi Mexican ~~ een 


Evans Wallower Lead.-...* 


Falcon Lead Mines_-.-.-.-* 
Goldfield Consol Mines. 10 
Hecla Mining Co-_--.-.--- 25 


Hollinger Consol G M...5 
Hud Bay Min & Smelt_.-.* 
Internat Mining Corp-...! 

Warrants 


Iron Cap Copper com... 10) 


Lake Shore Mines Ltd_-_-! 
New Jersey Zinc.... --. 25 
Newmont Mining Corp.10 
N Y & Honduras emaeente 


Pacific Tin Spee Stock -_- 
Pioneer Gold Mines Ltd-- i 
Premier Gold Mining....1 
St Anthony Gold Mines__1 
Shattuck Denn Mining -_.5 
So Amer Gold & Plat new_1 
Standard Silver Lead___-_1 
Teck-Hughes Mines. ___- 1 
Tonopah Belmont Dev--_-1 
Tonopah Mining.......-. 1 
Un Verde Extension - __50c 
Utah Apex Mining Co.._5 
Wenden Copper....-.-.-. 
Wright-Hargreaves Ltd__* 
Yukon Gold Co 


Bonds— 
Alabama Power Co— 
Ist & ref 58_....... 
Ist & ref 58.__....- 1951 
Ist & ref 58........ 1956 
& ref 58........ 1968 
Ist & ref 4548_....- 1967 


Aluminum Co s f deb 5s °52 
Aluminum Ltd deb 5s8_ 1948 
Am Commonwealth Pow— 


Conv deb 6s___..-.- sees fonbie aya 1% 

Sl end late erey a 1% 
Amer Commun Pow Bigsss a 2 
Amer & Cont 6s_-_.--- 943} 92%) 92 
Am El Pow Corp ‘cis Oe "57, 1534) 15% 
Amer G & EI deb 68..2028} 85%) 85% 
Am Gas & Pow deb 68.1939} 31%} 30 

Secured deb 5s_.--.- 1953; 26% " 
Am Pow & Lt deb 68..2016| 59% 


Am Radiator 44s__..1947 
Am Roll Mill deb 5s__1948 
Amer Seating conv 6s_ 1936 
Appalachian El} Pr 5s8_ 1956 
Appalachian Power 5s_1941 
Arkansas Pr & Lt 58._1956 
Associated Elec 4%s__1953 
Associated Gas & El Co— 
Conv deb 5%s_._-- 1938 
istered 





y 

Assoc T & T deb 5448 A ‘55 
Assoc Telep Util 54s. 1944 
Certificates of deposit _ 
Wi todckissinbunend 1933 
Certificates of deposit. 
Atlas Plywood 5'4s-..1943 

Baldwin Loco Works— 


6s without warr__._1938 
Bell Telep of Canada— 

lst M 5s series A_..1955 

lst M 58 series B._.1957 


Ist M S5sserC.._...1960 
Bethlehem Steel 6s-...1998 
Binghamton Lt H & P 5s’46 


Birmingham Elec 4 4s 196s 
Birmingham Gas 5s - ..1959 
Boston Consol Gas 5s. 1947 
Broad River Pow 5s__1954 
BuffaloG.E.Gené&ref5s1956 
Canada Northern Pr 5s "55 
Canadian Nat Ry 7s. .1935 
Canadian Pac Ry 6s. _1942 
— Administration— 
A ex-w__._.1953 
Comins Pr & Lt 58_. 1956 
Cedar Rapids M & P 58°53 
Cent Ariz Lt & Pow 5s 1960 
Cent Ill Light 5s.._.1943 
Central Ill Pub Service— 


5s series E_.._....-- 1956 
rook & as 4368 ser F_ veer 
ste whet ite ae Sallie 
44s series H_____. 1981 
Cent Maine Pow 5s D 1955 
4s series E_..-..-. 1957 


Cent Ohio Lt & Pow is "50 
Cent Power 5s ser D..1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 5s__.1948 

5s with warrants_1954 


Cent States P & L 5%s-.'53 
Chic Dist Elec Gen 448 '70 
Deb 5%s..-Oct 1 1935 
Chie Jct Rys & Un Stk Yds 
Os 1940 


9. 
Chie Pneu Tool 544s-.- ne 


Chic Rys 5s ctfs_...-- 





69 67% 70 
103%| 103% 104 
864) 86% 87% 


age os 60 
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Friday 
Last | Week's 
Sale | of 
Price. |Low. 
eances % 
46%| 46% 
% % 
1% 1% 
c Rprenee 7 
cit axeoaee 1% 
% % 
6% 6% 
spain tg 5% 
1%) 1% 
ft 6 
1% 1% 
eal maa 3% 
43 40 
naniaca 1 
------ % 
agpihonen 1 
i asda 157 
1% 1% 
1% 1% 
“tans pd 5% 
sancee % 
one-e- \% 
4 % 
6% 6% 
15%| 15 
12% 12% 
Sahat ee 12% 
5% 4% 
sages 1% 
i esha %16 
sssene 716 
48%) 48% 
ein ean 53% 
soniraileds 47 
30 30 
Sapa any ted 2% 
abe 26 
12%| 12% 
1% 1% 
% % 
isi deite ode 2% 
3% 3% 
¥% 516 
6 | 5% 
516 516 
woecse | % 
4%, 4% 
236| 2% 
316 316 
8% 8% 
% % 
88% 88 
854 85 
83 83 
— ao 74% 


105 10334 105 





9634) 95% 
ae 105% 106 

77%4| 77% 78% 

36%| 36% 2 


18%] 18% 19% 
a17% a17%! 


117%} 117% 125 
94}4} 94% 95 


1084} 108% 108% 


109 108% 
109 108% 
121 119% 
muwone 98 
684) 68 
eoce-- 56 
hestires aide 106% 
58 56 
108%} 108% 
meee mad 92% 
10444} 104 
114%} 112 
86 86 


74 
109%4| 10934 
92%| 92% 


manne 106 
ie aiate— a 71% 
6344) 63% 
68%) 68% 
oe 70 
pentane 64 
100%| 100% 
95 94% 
we aficatin ty 75 
534%) 53% 
55%| 55 
42 41% 
42 42 
46%| 46% 
83 82% 
94 94 
Sembee 102% 
77 77 














52%\ 52% 


Cincinnati Street Ry— 





lst M 5s series B...1954 
lst 4348 series O--- 


44s series D....-.. 957 
44s series E_...-.-. 1960 
lst M 4s series F...1981 
5 sseries G_....-.. 1962 
Com’ wealth Subsid 5 4s °48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
7s series A__....... 1951 
5s series B__._--- 1954 
SURE WT ccnvecoce 1962 


Conn River Pow 5s A 1952 
Conso!|G EL & P 48 1935 
SI es she tes teenie idy wee 
Consol Gas (Balto ean 
gen mtge 444s_...-.. 1954 
Conso! Gas E1Lt & P he 
4%s series G. 1969 
4s series - 
Ist refs f 4s 
Consol Gas Util Co— 
lst & coll 6s ser A..1943 
Conv deb 6 %s w w. 1943 
Consol Publish 74s stp '36 
Consumers Pow 4448... 1958 
Ist & ref §s_....... 1936 
Cont’! Gas & Ei 53. --1958 
Continental O11 5 %s_.1937 
Cosgrave Meehan 6 481945 
Crane Co 58..._Aug 1 1940 
Crucible Steel 5g. ....1940 
Cuban Telephone 7 4s 1941 
Cuban Tobacco 5s---..1944 
Cudahy Pack deb 5 4s 1937 
Ss Hiimabiadinddiwaets 946 
Cumberid Go P& L 48'56 
Dallas Pow & Lt 6s A. 1949 
5s series C......--. 1952 
Dayton Pow & Lt 5s..1941 
Delaware El Pow 5s. .’ 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 58. .1946 
Det City Gas 6s ser A. gd 





dg: 
64s etfs of dep_-_-_-_- 1952 
Dixie Gulf Gas 64s..1937 
Duke Power 4s...-.- 1967 


Eastern Util Assn 5s__1935 
Edison Elec Ill (Boston) — 
2-year 58.._....... 1934 
5% notes......... 1935 
Elec Power & Light 5s_ 2030 
Elmira Wat, Lt & RR a 


Empire Dist E! 5s. ...1952 
Empire O11 & Ref 54s 1942 
Ercole Marelli El 6 4s. 1953 
with warrants.......-.-. 
Erie Lighting 5s...... 1967 
European Elec 6 448-_..1965 
Without warrants... .. 
European Mtge Inv 78 C’67 
Fairbanks Morse 5s_.1942 
Federal Water Serv 54854 
Finland Residential a 
Banks 6s_.....-..- 961 
Firestone Cot Mills is. 48 
Firestone Tire & Rub 5s '42 
First Bohemian Glass 7s '57 
Fla Power Corp 548.197 
Florida Power & Lt 5s 1954 
Gary El & Gas 5sser A 1934 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 1941 
Deb 68 series B__..-. 1941 
General Bronze 68___.194U 
General Motors ete 


5% serial notes. .... 1935 
5% serial notes... 19 
Gen Pub Serv 5s...-.. 1 


6% 
General Rayon 6s Ar21948 
Gen Refractories 68_ _. 1935 
with warrants_.......-.. 
Without warrants..-..-- 
Gen Vending 6s.....-. 1937 
Certificates of deposit - 
Gen Wat Wks & El 5s. 194% 
Georgia Power ref 58_.1967 
Georgia Pow & Lt 5s__1978 
Gesfurel 6s x-warrants 1953 
Gillette Safety Razor 5s '40 
Glen Alden Coal 48... 1965 
Glidden Co 54%s_.-...-. 1935 


Godchaux Sugar 7 4s-_1941 
Grand (F W) Prop 68.1948 

Certificates of deposit --_-_ 
Grand Trunk Ry 6s 1936 
Grand Trunk West 4s8_ 1950 
Great Northern Pow 5s '35 
Great Western Pow 53 1946 
Guardian Investors 5s 1948 
Guantanamo & West 6s '58 
Gulf Oil of Pa 5s_.--.- oa 


414s series B___.-_-- 1961 
Hackensack Water 58-1035 
Hall Printing 5 4s__..1947 
Hamburg Electric 7s__1935 
Hamburg El Under 54s ‘38 
Hood Rubber 5 4s-_-.--1936 

le «sea mieme tid 1936 
Hovstop Gulf Gas 68~ “i943 

6%s with warrants. 1943 
Hous L & P 1st 4s E_1981 

Se series A......-- 1953 

Ist & ref 444s ser D.1978 
Hudson Bay M & 8 68.1935 





a= 











Range Since Jan. 1. 














So 
SSE552 52 


NS 
SSa-RSSSank 








332335 


Se 


_ 
aro 


— 


228 


: rebel 





Eee 


So 
ono 


geeseee 












































3256 


Financial 


Chronicle 





May 12 1934 











lr 


rs 


























— 












































Week's Range , Range Since Jan. 1. 
Week's Range Range Since Jan 1. Of Prices. vue 
of wer. Hh. Bonds Continued)— .|Low. High. . 
Bonds (Continued) — Low. High.) $ 85 May 
— oat 6644 68 | 16,000 Jan Apr | NY & For inv 040 1948 Bs 
oll ’ Y & For inv 
een Baoan 102, 102%] 21000 yan May ree & Onlo 4348 °35 101 3 101%| 32:00 101% Abr 
oneoce 1 y N Y K ’ 
lilinols Central Rik ge Hn: Set 90° | 67000 May "Apr | N ¥ P&L Corp lat 4358 °67 9214 93%|118,000 se S&S 
DD. © Bicsccocgeoce 88% 90 | 87,000 ‘Jan May | N ¥ State G & E 434.1980 78 7,000 93% Ae 
11) Northern iiii Ba.27 1983 100 101 | 19,000 Se AE a wcutncinar tapi teas 90 8,000 oo ae 
Ill Pow & L lat 60 ser A °53 : 6 ye Seal Apr | NY & Westch’ 7 ite de 2008 96% 6,000 
B. , 
ist & ret be ser C... 1966 sem Sit Se oes Jan Apr | Niagara Falls Pow 68.19 107% 108 | 20,000 it a 
548 ..May 1957 ses Gl Ider PE : om 
indiana Biscarie Corp— Jap Feb | Nippon El en 8338221983 77% 53,000 78% y 
6s series A. -....--- 1 72 73%) 7,000 jan Apr | No American Lt & Pow— 100% May 
63a series B.....- 1953 zen. ei) ee Jan Ape | 6% nots....-.-.- 1935 10034 23,000 10054 May 
dignenes 19 : 5% notes........-. , 
sm ‘Tydro-Flec 5a 5S 63% 64%! 18,000 — ae 4 2 —mi 1956 49% 118/000 56 3 
Indiana & Mich Elec 58 ‘55 e. S| ae Jan Apr | Nor Cont Util 534s. --1948 3235 26,000 36K May 
Indiana Service 58... - 1950) i Be Jan Apr | North Indian G & E 6s 1952 94 3,000 
Ist lien & ref 58_...1963 41% 45 | 23,000 con Apr | Northern Indiana P S— 78% May 
Indianapolis Gas 5s A - 1952 854 86 | 4,000 Jap Apr | 5sseriesC......... 1966 75 20,000 x ae 
Ind’ polis P & L 5s ser A °57 94 95 |165,000 Be series Da == a2 2. 1969 74 47.000 7645 Mar 
r 44s series E._..... J 
Intercontinets Power 6s '48 4% 4%) 1,000 Jan as No Ohio P & L 6443.. 1951 98 64.000 99% oe 
International Power Sec— 000 Jan Mar | Nor Ohio Trac & Lt 5s ‘56 94 8, 92% May 
nl seabed? 08% 99%] 13,000 = Mar | 3i49r notens o ~ipan 90° 91%] 25,000 9254 Apr 
ries E_......- 4 ry 5% % notes......-. ’ 
7s veries F_---.--- 1952 sak | sean — May | Northern ‘Texas Util 7s "35 9934 4,000 - 
International Salt 58. .1951 101 102 | 53,000 Jan Jan | N’western Elect 6s - - . 1935 79% 26 ,000 30% May 
International Sec 5s. - 1947 SS Sel ‘sae Jan Apr | N’western Pow 68_...1960 26 34,000 30% May 
Inverstate Ir & Steel 5 48'46 eanc ieaetl Sane Feb May | __ Certificates of deposit... 22 34 11,000 28 May 
Interstate Nat Gas 66.1936 MES 34 8634) 80000 Jan| 6154 Feb | N'western Pub Serv 5s 1957 6754 000 
te Power 5s.. 5: 56 . 
'Debenture 6. =~ mg = on APF | ogden Gas Ss...-..-- 1945 9434 000 0614 May 
Interstate Public Service- 57 gas Jan Feb | Ohio Edison Ist 58_- - 1960 93 105 Mar 
58 series Bs dnccecce 1956 57 58% Jan Feb Ohio Power lst 5s B_.1952 103% ,000 101% May 
4\48 series F__....- 1958 51% 53% lst & ref 4%s ser D 1956 100% ,000 
tment Co of Amer— ? Ohio Public Service Co— 
ie with warrants. ..1947 83 83 -_ yf 6s series C_.......- 1953 93% 000 7. ro 
lowa-Neb L & P Ss... 196; oe Se Jan Apr | Seseries D- == -- 1954 90% 000 S. i 
6s series B__.-.--- 1961 864 os Som Apr 5 a 961 90 yo 9654 Apr 
lowa Pow & Lt 48-- = 94 % Jan May | Okla Gas a1 Elec 58. ..1950 93% , os (AR 
Iowa Pub Serv 5s... _. 1957 84% 85% pe ADE isoctsA......... ) 87% 000 = = 
Isarco Hydro Elee 7s - “1952 90 91% Okla Power & Water 5s '48 53 = Ss = 
Italian Superpower of Del . an Jan Apr | Oswego Falls 6s.....-. 194) 64 A 
Deb 68 without war- 1963 71% 72% jm eeu Aee 
% 46 Jan Feb | Pacific Coast Pow 56. .1940 91 ’ 
Jacksonville Gas 56. . .1942 44% . ‘can May | Pacific Gas & El Co— me 0 Mae 
Jamaica Wat Sup 5s 1955 104% 104% Jan Mar Ist 6s series B__-... 1941 109% ’ 106% Apr 
samme et dees tN SK) oy sy doo] 10h ear | sate these G.tnes 160%) 106s tueh shee i ee 
5s series B......--- 5s series D_.._...- , 
Jones & Laughlin 58. .1939 106 107 — nar lst & ret 4348 E....1957 9954 :000 100 Mar 
Kansas Gas & El 6s...-2022 87 89 oo Ape lat & ref 4148 F....1980 98% 000 cose tous 
Kansas Power 58-.--- 1 80% 80% Pacific Investing 5s A.1948 82% 000 57 Feb 
Kansas Power & Light— 9 Jan Apr | Pacific Pow & Ltg 58-_ 1955 44% ’ 
of eecccece pe 4 = ” Jan Apr Pacitic Western = 64843 89% 000 9435 Apr 
ite tedede ed With warrants......--. . Ma 
Kentucky Utilities Co— ie Jan Mar | Palmer Corp 6s...... 1938 98% ,000 99% May 
+ 1 te aaa Hat sO” 82° Jap Apr 83 Apr 
ois erie anneal. | 8, B, dt] 32° Abt | Pema center aseters] sz | si sz. |io5m Su 
8 series F.....- 53°” 65141 200001 45% Jani 68 Mar| 68e.........------- 16, 
Be veries I. --.7-.. pe . = oo Mer | Peon Biostrie 4s F.2221971 71 29,000 75 May 
Kimberly-Clark 58--- : nn Ohio Edison— 
Koppers G & C deb 58 1947 94% 96 ms bred “a series A ex-warr..1950 70 14,000 ™ aon 
Sink fund deb 548 1950 98% 99 [ Apr | Deb 5sseries B...1959 63% 41,000 nu 
Kresge (S 8) Co 5s-.. 1945 reds Berd Jan May | Penn-Ohio P & L 5348 1954 101% 38,000 10334 Ape 
Certificates of deposit... - 100% 101% Pens Power &s....... 1956 103 34 0.000 a ao 
Jan Feb | Penn Pub Serv 6sC..1947 95% 3000 92° May 
Laciede Gas Lt 5448. - 1935 5 ea 5s series D_..----- 54 = 8,000 100% May 
Larutan Gas Corp 6)48 '35 00 Jan Apr | Penn Telephone 5s C_ . 1960 100 yo ‘Sar 
wae pesvilags...- --- ===. eK Jan Feb | Penn Water Pow 4348 B 68 104 109% May 
Lehigh Pow secur 68- att Lt = Some pW ags - darewlatsie tase i} 109 17,000 
Lexington Utilities 58- les Gas L & Coke— 
ES oe Mall aE: danl fry) Mar | “deewtens.--------tomn] Zaye 7280, | $5.00 ee 
Lone Star Gas 5s. ...- 6e series C__..-.--- ’ 
Long Island Ltg 68. - 1945 wile is nes APF | peoples Lt & Pr ba....1979 Es Be nis, May 
ee 2 % 1058 Jan May | Phila Electric Co 58-1966 are 2'000 109% Apr 
2 iedeene F .. ----- ooo 106% 10834 Jan Apr | Phila Elec Pow 5448_-1972 106% 32,000) ne oo 
Bao ernnnnsssc22=4vai|--222"| HOLM 10 Se ate Tiere Garsil-----| 108s sos] 4.900 Labi May 
4 7 , ’ 
uaa aang: Apr | Phil Sub CoG & E 48 9000 924% Apr 
és © wewesccccesccce 2 107% 108% Jan ’t Hydro-El 648 '60 86 9, j 
Louisiana Pow & Lt 58 1957 89s 91 — = Hin welt 4 Nor 58... 1954 90% “7 — | 43 vane 
Louisville G & E 6s A-1937 101 101 ros Ane | Prasbareh Coat 0... .1908 00. 000) A 
4448 series C.__.....1961 98% 98% Pittsburgh Steel 6s---1948 94% 1, | 
Renaseabe Bowes $540.1963 o3s 938% ion “apr | Pomerania Elec 6s....1953 39 34 5,000, NB 
Meee tk eich] | OH HH Yee] 100 ADE Peetans Gas Cats barsa|“ad-"| So 8. | 100m oo) Mar 
Oe ol dy er oe rtland Gas & e 58’ , ) 
McCord Rad & Mtg— pm Apr | Potomas Rdteon 60... 1986 98% 30,000 100° May 
6s with warrants... 1943 63 65% pire 5 ghegmmt 1961 91 23,000 a 
Metropolitan Edison— . Jen May | Potomac Elec Pow 58- et 105% 4, 70 Mar 
Sean 7 1962 93 if oa” Jan Apr | PowerCorp(Can)4}s8 B ‘5 75 22,000 
5s series F__.-....- of N Y— 
Mid States Petrol 6 448 1945 69% 71 Jap May a Corp = <—. 62% 11,000 63% Apr 
Middle West Utilities— ss ond Fed| 6iecerisA....... 1942 854 7,000 
Sasgen---e 7 Si Jan Feb | Power Securities 6s. ..1949 5 3,000 62% Apr 
5s ctfs of dep._....- 933 7% «8% or Feb Ameren oies......... 59 3, e4 oe 
ESS St Se... is a Be Jan Feb | Prussian Electric 63-1954 55@ 2/000 00 Apr 
5s cfts of deposit. ._1935 7% 8% ~ Apr | Pub Serv of N H 4348 B '57 99% 57,000 5 
Midland Valley 5s. __.1943 | pos Apr | Pub Serv of N J pet ctfs__- 116 2, 
Milwaukee Gas Lt 448 '67 102. 10 on Apr | Pub Serv of Nor Illinois— in kn 
Minneap Gas Lt 44%s_1950 85 86% 5 i nite... 1956 87 31,000 i 
sae Fae” “teee Mane 75 Jan Apr, 5sseries C._.------ 83% 3000 79% May 
aero | jaa} ho stay | SMveren BOHera| TON] 72" 71) 1.00 gird 
jssippi Pow ka. Apr 4}4s series E__....-19 44.000 78% Apr 
Mississippi Pow 58... 1955 53% 55% Jan a ser F_1981 74% 4, 
Miss Pow & Lt 58__..1957 64% 67% Jap Apr by be Ae sarge 96 54 61.000 98% Aue 
Mississippi River Fuel— ; Jan Apr| 6s series H...... 1952 92 10,000 
SF WEN wartants...1966 seu Jan Apr | Pub Serv of Oklahoma— 86% May 
asiee vee Pon t 5s 1961 105 10832 Jan Apr | 5sseriesC.......-- 196 J = % ole $0 Apr 
iss ver Pow ls _ Saaae 195 . e 
Sdteourt Pabiie Rory bs 'ay 30° 833 Jan Feb | Pub Serv Subsid 535.1949 83 4 a6'o0 50% Feb 
Missouri Public Serv 5s '47 50 53% a Puget Sound P & L 5358 '49 52% 66, wn ie 
Monongahela West Penn— s J Apr ist & ref 5s series C_1950 50% 54, 53 Feb 
Pub Serv 5% ser B_ 1952 85% 87% Jan 4 ist & ref 48 ser D_1950 45% : 
Meteta ero el | SS m3 10% Ae 
Montreal L on— Power 5s i 4 
~oanees 109% 110 Jan May | Quebec a 
ee ie 10954 11034 Jan 4 May Reence be aden ------ _— 76 76 Apr 
Munson 8 8 Line 6 \s- 198 oor gaaamag 
With warrants. -......-- 74% 8% Jap Feb eo of de it 32 37 May 
4 ow 
Narragansett, Elec 58 A °57 10334 104% = stor | Rosheseer inp ae Le to 1066 109 4 (Pe 
5s series B__._....- 1034 os Jan May | Ruhr Gas Corp 6 4s..1953 45% 704 Feb 
Nat Pow & Lt 6a A. “1948 "704 74% Jan "Feb | Ruhr Housing 648... -1958 36 4 
gs by te A B- -- 2030 60% 64% Jan Feb sesoe (Jos T) decry O77 apes 101% Apr 
ee Oe Ee eeeiabeeane ieee 
Certificates of deposit - - - 1034 11 % <n =~ safe Harbor” Water Power 104% 105 Mar 
National Tea 5s_-__.__ 1935 100% 101 4 con Apr | 88 | nthe Gas & Goke 68 '47 7% 
Nebraska Power 4}48_1981 10134 10244 ; Moy | Sen Antonio Puvlie Service oie 
thay cone reeag rt Bry) ne Son uel ee 1958 9074 wl is 
Neisner Bros Realty 6s ‘4 54 78 | 14,000} 43 Jan| 84 Mar]!  65sseries B__....--- 19 : 
Nevada-Calif Elec 5s_1956 7734 7834 =e Abr san Joaauin Li bec . 104% 1044 May 
New Amsterdam Gas 5s *48 99% 100 ~— Feb 5s series D.._.--.-- 1957 94 108% May 
ae eae a eee OR. 862 sa”? 33h Jan Feb | Sauda Falls 5s_---_-- 1955 1084 72% Mar 
se 1960 5236 "Baye Jan Feb | Saxon Public Wks 6s _-1937 63 
oleae eecnnaes 198s % 6814 Jan Apr | Schulte Real Estate 6s 1935 1a We 
New Eng Pow Assn 58_ 194% 6534 a con ytd with warrants.......... 94 89% May 
sm Ol Pub Gere aide as 53 ber 132°000 Jan Apr Seripp (E W) Co 5 48-1943 87% a1 Pee 
gg yaa is Pr 39 rt eed 6,000 Jan Apr | Seattle Lighting Gs. ...1940 erie 89 May 
N'Y Central 66 wit. 194 1944 11034 115% 9495000! 110% May Mar ! Servel Inc 5s... __-__- 
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— —— 
Sales friday Sales oe 
Last | Week's Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. | 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued)— Price.|Low. High. . Low. High. Bonds (Concluded) — Price. |Low. High. $ Low, High. 
Shawinigan W & P 4%8'67| 92%) 92 93 {139,000} 72 Jan| 93 May | German Cons Munic 7s °47| 37%| 36% 3834) 59,000) 35 A 59 Feb 
44s series B___.._- 1968] 92%] 92 93 | 51,000] 72% Jan| 93 May |  Securedés.....___. 947|-...- ‘| 34°° 34541 61,0001 34° Apri B7%s Feb 
ra ppt me OS aan iene ------ + fa OS x Si ee Le ya ers neey re (City) 7s....1939| 36 35% 36%! 5,000) 34 Apr) 53 Feb 
~---19/0)---~-- A an % ay anover (Prov) 6 548. .1949/-____-- 38 4 12, 
Sheffield Steel 5448.--1945| 99%| 9944 99%| 10000] 85% Jan| 99% Apr (Prov) 6 0%| 12,000 36% Apr) 55 Feb 
Sheridan Wyo Coal 68.1947 ecnone 47 47 3,000| 41% Jan| 49% Feb | Indus Mtge Bk (Finland)— 
Sou Caroliua Pow 58..1957| 74%) 74% 75 15,000} 514, Jan| 76% Apr lst mtge colls f 7s_.1944) 100 9844 100\%| 16,000} 86% Jan} 100% Apr 
Southeast P & L 6s__.2025 Lima (City) Peru 648 1958)-___.-- 9 9 1,000 5 Jan| 12% Mar 
sou ant kaieon Se, -7108i| 10454] 104 108°| oa'o00| Saxe Seal ape’® ADE 
u nm 58... ) , 93% Jan} 105 Apr | Maranho 7s......... 19 13%| 12% 14 7,000} 12 Jan} 21 Feb 
Refunding 5s June 1 1954| 104'4| 104% 104%| 14,000 93% Jan} 105 Apr | Medellin 7s ser E..... 1961|...-.-.-. 13% 13%) 5,000 1034 Jan| 20% Feb 
a Soane = eat “<r ews op eee ss Jan} 104% Apr | Mendoza 7%s______- 1951 
u 3as i } Jan| 96 Apr PO. dk. nondudbigeus tase sce 42 44 25,000! 26 Jan| 44% Ma 
lst ref 5e........-- 1957 101%} 100% 101%] 13,000; 89 Jan| 101% Mar | Mortgage Bank of Bogota a3 - % : 
Sou Indiana G & E 5'<8'57)----.. 106% 107 15,000} 101 Jan} 107 Apr 7s issue of May '27..1947/_...-- 22% 22%! 5,000) 15 Jan| 22% May 
Sou Indiana Ry 48_...1951| 62%) 62% 66%] 28,000) 51% Jan| 73 Apr 7s issue of Oct °27_.1947)-__.--- 22% 22%) 4,000) 16 Jan; 2244 May 
Sou Natural Gas 6s_.. 1944 Mtge Bk of Chile 6s_._1931|__---- 144% 14\%| 3,000} 8% Jan) 15% Feb 
meen) | 8 Gee & Be ty as 
uthwest Assoc Te a j 42 Jan| 64% Apr | Parana (State) 73....1958| 12%) 12% 13 13,000 8% Jan 7 Feb 
Southwest G & E5sA.1957| 86%4| 854 87%} 23,000} 62% Jan| 89 Apr | Rio de Janeiro 64%s_..1959|______ 15% 15%| 2,000) 144% Jan) 19% Feb 
5s series B__... ...1957| 86 85 8644] 15.000; 63% Jan} 88% Apr | Russian Govt 
S’western Lt & Pr 58..1957} 69 68 6934] 52,000) 47 Jan| 69% May | RR ae 1919|_,____ 3% 4%) 7,000; 2% Jan) 65 #£=Mar 
S'western Nat Gas 68.1945 53 51% 53 12,000} 34 Jan} 54 Apr pin certificates. ...1919 3% 3 4%|135,000 2 Jan 5 May 
So’ West Pow & Lt 58.2022} 59 584 60%} 31,000) 40 Jan| 66% Feb 5%s -1921 4 3% 5%| 57,000 2% Jan 5% May 
So’ West Pub Serv 6s A 1945/-.-.--.-- 82 8244| 2,000] 57 Jan; 84 May 54s ‘certificates. - 1921 3% 3% 4 18,000 2% Jan 5 May 
Staley Mfg 6s__.---.-- 1942) 100%} 100% 101 10 000} 87 Jan| 101 Apr | Saar Basin Cons Co 7s 1935) 122 121 122 4,000} 108 Jan} 122 May 
Stand Gas & Elec 68..1935| 73'4| 78% 84%|125,000] 43% Jan} 88% Apr | Santa Fe7s__.....__- | AE? 28 30%| 3,000) 18% Jan} 31% Apr 
sar dee Deonegers > oaat bits 78% 4 os sai — +45: ved Seatiage _ RES 1949}___... 10 +=10 2,000|; 5% Jan| 13 Feb 
ebenture 68-_----- ‘ an r at eee | See cca ‘ y 13 Feb 
Debenture6s.Dee11986| 49%| 49 55 44,000] 32% Jan + aoe 1951 9% %| 8,000 6% Jan) 13 e 
Standard Invest 1. A z. . 1,000} 64% Jan| 82 Apr 
5s ex-warranta _... 4,000} 66 Jan| 83 Apr ° 
Stand Pow & Lt 6s. ~~ 1957 48 48 52M 119'000| 29% Jan| 57% ise 4 pte FB coe @ Deferred delivery. m Sold under the rule. rf Sold for cash. 
fo nell eat Gus. : ee . mane oo Ce Abbreviations Used Above.—**cod” Certificates of deposit. “‘cons’’ Consolidated. 
7s without warr Oct 1} '36)-_.---- 51% 51%] 2,000) 48 Jan| 58 Jan “cum” Cumulative. “conv” Convertible. ‘“‘m"’ Mortgage. ‘“n-v’’ Non-voting 
Stamped... -.-.-.- 1936; 48%) 48% 48%] 20000) 47 Mar| 55 Feb stock. pa, tc” Voting trust certificates. ‘“‘w i’ When issued. “w w’’ With war- 
7s without warr....1946| 4834] 48 4815] 3000] 44 Jan} 52 Jan | "ts. “x w" Without warrants. 
Stamped-_-....--- 1946! 44 42 44 20,000| 37 Mar] 50 Jan 2 a delivery sales in which no account is taken in computing the range 
are given below: 
Sup Oil deb 5%s-_--... a 104 104%] 29,000! 103 Jan| 106 Mar New Engiand G & E Assn 5s 1948, May 7 at 55. 
Sun Pipe Line 5s_-_--- 1940} 102%} 102% 102% ,000; 101 Jan} 104 Mar 
Super Power of III mi on 79 78% 80 37,000} 59 Jan| 81% Apr 
Aas ommeareor 1961| 977] 96% 97° 13:00 73") Jenl si AD I 
einieomeheon ede ’ Jan| 97 Apr URRENT NOTICES. 
Swift & Co lst msf 58_1944}_--._-- 106% 107 9,000} 103% Jan 108 May * gion 
8 5% notes iid 6 Re enae & eee 103 % bode ior ae yo 928% Jan] 194% Apr "eh oD aes 
yracuse Ms....1954 ------ 4 4 000; 103% Jan} 108 Mar —Hammons & Co. announce that Lt. George M. Pynchon Jr. of the 
ONS B.222--oee BPE owmee 105 105 ) 2,000; 100 Jan] 107 Apr | air Corps Reserve, has become associated with them as a consultant on 
Tennessee Elec Pow 58 195»| 69%] 69 71%! 16,000} 55 Jan 75 Jan | aviation matters and will represent the firm on the Board of Directors of 
Tenn Public Service 58 1970} 6034| 60 61% 14,000) 44 Jan 67 Feb | Consolidated Aicraft Corp., Buffalo, in which they have a substantial 
Terni Hydro Elee 63481953) 8414) 82 8414) 20.000 74 Jan 86% Apr | interest. 
Emer ae ba. Ha “"g314| 83 84% onsen pa = Sai ae Lt. Pynchon has an extensive knowledge of the manufacturing and 
—— Ses Util no OSS ~gs~* 16% 18% ye 14% Jan 25 Apr | financial problems of aircraft manufacturers and is an experienced pilot of 
‘exas Power & Lt 58. .1954 92% 000) 67% Jan 92% May | commercial lit: ir t. 
ME cole asettaces 1937| 10236] 10214 1024] 41.000] 89% Jan =” i ae See Seen 
~--s---------- 022)------ % 000; 56% Jan 87 May —Eastman, Dillon & Co. are distributing a circular giving complete 
| 4 ° 7 
his - rod ~ bpdedemess ews r+ tg oo By rr ton gon oo. description of futures trading in canned foods, which has just been in- 
Tide Water Power 5s_ ore Be atedt) 69% 7114} 32,000) 50 Jan| 71% Apr | augurated on the Commercial Exchange of Philadelphia. The circular 
Toledo Edison 5s_-__-.-. 10134) 10144 102 |151,000) 86% Jan| 102 Apr | outlines in detail the terms of trading as to units, delivery, grades, price 
Twin City Rap Tr 5s "82 47%| 46% 52 |187,000] 23% Jan) 58 Apr | changes and commission rates. 
3 52% ‘ 
orl Scoala erent mtagg 51%) 51% 5234) 36,000) 384 Jan) 52% May —First of Michigan Corp., which specializes in Detroit and Michigan 
—- pialideeereds 1967/..-.--. 103% 104 4,000} 95% Mar] 105 Mar | municipal bond issues, has prepared a quotation list covering State and 
os + tess ‘a ee iar 4 sosie ogee ein — ro i ares County obligations and also 133 Michigan cities and districts. In addition 
} 5 3 2 22, an pr ist 
United Elec N J 48. --- 1949 1046 104.5% 10536 21.000| 100 Jan 105 34 May the list includes market quotations of some 200 Michigan corporations. 
nited El Serv 7s x-w 85% 84 86 19,000} 73% Jan) 90 Apr 
—— Industrial 6 4s apes 58 . 58 58%| 6,000) 53% Mar| 69% Jan —Emil J. Roth & Co. of New York City have established a bond de- 
RE = RE 1945) 58%| 58 58%| 9,000! 53% Mar| 67% Jan | partment to serve investment houses and dealers under the management of 
United Lt & Pow 68...1975| 47 45 485%] 32,000} 27% Jan| 52% Apr | Saul Rosenberg. The company also annoufces the association with it 
Pinivasanas Apr 1 1959) 77 77. 78 | 11,000} 50 Jan} 79 Apr] A. Lichtman 
+ ere OK oo Sieg are 1974 = %| 47% 49% 2 os 31 Jan} 58 Feb : : 
nited Lt & Ry 54s.-.195z 9 49 524%1110.000| 35% Jan) 56 Feb 
acct A......... 81%] 81 82 % 30,000| 56 Jan| 82% Apr —M. L. Mohr and E. A. Fredericks have formed the firm of Mohr & 
6s series A_________ 1973} 43%4| 42% 46%] 15,000! 28% Jan 2 Feb | Fredericks with offices at 29 Broadway, New York, to specialize in Home 
U 8 Rubber— Owners’ Loan, Federal Farm Loan and other high-grade investment 
fe ---1936] 101 | 101 10134] 32,000) 90 Jan] 101% Apr | securities 
6% % seria) notes...1935) 99% 99% 100% 6,000 89% Jan] 101% May . 
644 % serial notes... 1936) - - - - -- 984 98%} 8,000) 77 Jan} 99% Apr —Blyth & Co., Inc., have issued a quotation list of New York municipals 
tf fevntn encom 7+ enw ae ore Bs 4s, 5 a p45 rr priced to yield from 2.65 to 3.65%, general market municipals from 1 to 
634 % serialnotes...1939| 93%' 93%, 97 9,000° 69% Jan| 98% Apr; 5.20% and odd lot municipals to yield from 3 to 4.70%. 
6% % serial notes__.1940)_____- 4 96 10,000; 68 Jap| 99 Apr 
Utah Pow & webadanaa > 60%| 59% 61 12,000} 46% Jan| 67% Feb —Frank C. Masterson & Co., 25 Broad St., this city, are distributing 
Vile Gas & Elec onne ieee aaa B ‘aa os bt [a a. ; ~~ their current quotation list of prices of approximately 2,500 stocks and 
ae Tet 2% ’ © an | Dp i — 
aa 1956|_..... 102 102 3 2'000| 94 4 Jan} 102 Apr bonds most frequently traded in over-the-counter. 
mm. i hn 
Vamma Wat Pow 5431957} 91%| 911% 9114] 1,000! 7914 Jan| 9114 May Dunlaevy, Cleaves & Burnham, Inc., insurance brokers at 116 Jo 
Va Elec & Power 5s. .-1955|__-_- *| 100'4 10112] 29.000 89 Jan] 101! May | St., this city, announce that Allen W. Fincke has joined their staff to 
Va Public Serv 5448 A_1946) 72 71% 73%) 43,000; 55% Jan} 80 Apr | specialize in life insurance, annuities and pensions. 
1st ref 5s ser B____- 1950} 6614) 6614 69%] 19,000] 51 Jan| 76 Apr ° 
RAl | w4 
Cait ~~ 644 6614) 18,000) 4756 Jan) 70 ADF) _ rank B. Hodges Jr., Alfred F. Kendall, Frank J. Laughlin, John J. 
7s with warrants. ..1954/._._-- 13 13 14,000] 13 Jan| 20 Jan | Liddy, and Raymond 8S. Mann have become associated with Eli T. Watson 
78 ctfs of deposit. __1954)/____-- 12 1334] 14,000} 10% Jan] 16 Feb | & Co., Inc., in their Boston office. 
bee 4 a ee romees 101% 102 san ane 96% Jan} 103 Feb 
ash Gas Light 5s-_- %) 95 97 7,000} 79 Jan| 97 May —Portland Merrill, formerly with the Guaranty Trust Co. of New York 
Wash Ry & El 4s__.-_- 1951} 94% 94% 95 8,009} 83 Jan); 95 Apr id 
Wash Water Power 58.1960] 93%;| 9335 94 17000 a” Jan| 96 Apr and more recently with Bull & Eldredge, has become associated with Downs 
West Fuse Elec 58_...2030| 67 187 99% 15,000 55 Jar| 71 #£,°Apr| & Barker of New York. 
- ae 4% 101% ‘ ) : - 
West Amery Traction 60 1980 er 82“ 82 . 2000 + i co a —— —History, dividend record, and investment portfolio of Westchester 
bs Texas Uti! 5s aw 64%| 63 654] 65,000) 46 Jan| 67% Apr| Fire Insurance Co. are treated in an analysis by Leach Bros., Inc., 60 
estern Newspaper Union Tall § ‘f { 3 
gee cote ees] 46 | 45 46 116.0001 26 Jeni 46x Ape | “2! St-. New York 
bat ae rege Pe ‘a excel s0.c0el as P ws —Theodore Prince & Co., 120 Broadway, New York, have prepared a 
st sseries A... 6 ° an May r distribution 
Westvaco Chilo Pr 5148 '37|____- 103% 104 3.000] 10134 Jan] 104 Apr study on the New York Central secured convertible 6s, 1944, for distr 
Wise Elec Pow 5s A. _.1954 --55-- 10454 10454] 10,000} 99° Jan] 104% Apr | tO those interested. 
Wisc-Minn Lt & Pow 58 44 884% 90 28,000; 64 Jan 90 Apr . \ j 
Wise Pow & Lt 56 F..1958|_..___- 77% 79 13.000] 59% Jan} 79% Apr —The Continental Bank & Trust Co. of New York has been 3 gga 
5s series E________ 1956] 77%| 77 78 34,000) 58 Jani 80 Apr | registrar for the common and preferred stock of the Knabt Barrell Co., Inc. 
Wisc Pub Serv 6s A...1952; 96 96 96 %4 8,000| 78% Jan| 96% Apr ve . 3 
Yadkin Riv Pow 5e...1941| 90%| 90% 9114| 16,000| 66 Jan| 9134 May —Wm. C. Orton & Co. announce that H. W. Wells has become asso 
York Rys Co 5s__..--. 1937} 94 94 96%4| 68,000) 76 Jan} 98 Apr | ciated with them as manager of their bank and insurance stock department. 
Foreign Government —Chas. E. Doyle & Co., 20 Pine St., New York, have issued their 
And ee monthly New York Bank Stocks and Insurance Stocks Guide. 
— Mtge Bank— ‘ 3 
tis PEGs Bard ge 1946|_.._..| 24 25%| 2,000] 18% Jan| 28 Mar —Edward G. Wyckoff & Co. of Philadelphia announce the appointment 
 Seddbnbeeees nae ie OE ae 25 2,000} 19% Jan} 27 May | of Ernest A. Buckley as manager of their New York office. 
puanes Aires (Province)— 
a ayes: etait 952} 48%| 48% 48% 5,000 41 Jan| 50 Mar —Phelps, Fenn & Co., 39 Broadway, New York, have issued a list of 
by TV seggncges gia nmi 1952; 42 42 42\%| 10,000| 25% Jani 46 Feb ; i i .25 to 4.35%. 
epee iybabe ety 1947|....-| 51 51] 20001 35° Janl 5135 May | State and municipal bonds yielding from 1.25 % 
tks stamped.__... 1947; 424%) 42% 434) 12,000) 31 Jan) 48 Apr —Willis F. Williams is now associated with the statistical department of 
Cauca Valley 7s--..--1945| 11%] 11 11%] 5,000) 8 Jan| 16 Feb Van Alstyne, Noel & Co., Inc., of this city. Seen 
Cent Bk of German State & — istri rs, Inc., is distributing a treatise on investmen 
Prov Banks 68 B...1951| 61%) 60% 62%4| 14,000) 50 Jan} 73 Feb | a. D Dee tee 
6s series A___...- Tt aeeeleaine 47 47 3 ,000| 43 Jan 70 Feb | Drincipies by A. , 
Danish 5s_-..-_----- 1953 80 77% 80 0,000} 62% Jan} 80 Feb i ounce that Frank Y. Cannon has become 
Danzig Port Waterways— J. K. Rice es oo 
OM oc ae ced 67%! 67% 67% 5,000| 44 Jan! 69% Mar | associated with them. i) 
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3258 Financial Chronicle May 12 1934 
Port of New York Authority Bonds. Public Utility Bonds. 
Bia | Ask Bid , Ask Par Btd | Aan Par, | ry 
Arthur Kill Bridges 4s ||Bayonne Bridge 48 series C Amer 8 PS 538 1948_M&N| 4414! 471,|[N Y¥ Wat Ser 5s 1951-M&N| ‘s74| 
series A 1935-46--.--- M&s| 89 | 94 1936-18.....csecsee J&J 3) 87 | 90 Atlanta G L 58 1947. J&D) 944 Nort & Portsmouth Tr 58 '36/ 10314! 10a 
Inland Terminal 4s J D Centra!G & E5%s'46Ja4D) 42 4419||Old Dom Pow 58-May 15°51; 52 53le 
Geo. Washington Bridge— Bearer tate 93 | 96 ist lien coll tr 68 '46-M&S| 46 | 48 | Parr Shoals P 5s 1952..A&O| 71 | 74 
4s series B 1936-50...J&D]| 64.20) 4.10]|Holland Tunnel 4s series E Fed P S Ist 68 1947_._.J&D) €25 28 ||Pennsylvania Elec 56 1962.-| 82 831g 
4\%s ser B 1939-53- _M&N| 04.25! 4.15 1906-60....20 -secscce M&s' 54.10! 4% Federated Utti54s'57M&S|} 4112! 43\2!|Peoples L & P5%8 1941 J&J| 3512) 3712 
lowa Bo Util Bie 1950-343] 62 "| 63 "||Roanone W W Se 1990-JaJ| 73 | 75" 
U. S. Insular Bonds. Kan City Pub Serv 30 1: ey B fe: 
° ° y Pub Serv 3s 1951- 33 35 |\Sierra & San Fran 2d B 5849) 85 87 
Shliipcine Government— Bid. Ask Bid , Ast Keystone Telephone 5448 ‘55) 64 | 65l2||United Wat Gas & E 58 1941; 87 jou 
yen o3 | 96 |Honotuty eT ees 101 |104 | Louis Light ist 58 1953-A&O| 10012] __||Virginia Power 5e 1942.-_--| 103 |105 
44s Oct 1050....2.2..| 96 | 99 ||US Panama 3s June 1 1961-| 104 |105 | New _N & Ham Se '44-J&J' 88 !' 9112 'Western P 8 5s 1960-F&A' 6514! 66% 
Ss. eee 97 |100 LL ee ee 101'4| 1013 ° cae 
be April 1965 ee 101 {103 28 Nov 1 1938..-------- 10114} 101% Public Utility Stocks. 
Be Feb 1952_....----.--- 101 |103 ||Govt of Puerto Rico— Par, Bid , Ask Par, Bid | Ask 
5s Aug 1941....-.---- 104 |106 || 44s July 1958..-.------ 101 |104 Alabama Power $7 pret 100 51 54 |\Idaho Power 6% pref_..-- *| 62 RS, 
Hawall 44s Oct 1956._..-- 103 |106 | Se July 1948_.....------ 104 |107 Arkansas Pr & Lt $7 pref_.*| 34%4| 36%4|| 7% preferred_-..--.- 100} 83 | 86 
1 — So & = Dref..° 1? 1!e||Iinois Pr & Lt ist pref. -° = 4 
preferred........ 2 ||Interstate Power $7 pref.- y 
Federal Land Bank Bonds. $7 preferred. --- ae 1 2 ||Jamaica Water Supply pf-50) 46!2) 483% 
Atiaptic City Elec $6 ‘pref. *| 80 82 (\|Jersey Cent P & L $7 pf.100) 69 71 
l Bid Ask Ask oo ah te ov pt. ae Ss oy ‘Kansas Gas & E!1 7% pf i s 78 
5 1 1937-M&N| 100!2/101 ||/4%s 1943 opt 1933_..-J&J 1001s 10053 ‘rmingham Elec $7 pref_.*| 4 7 ||Kings Co Ltg 7% pref_-10 Bie: 
‘s 1958 yt mre 1938._M&N 100!9| 101 ayes 1953 opt 1933...-J&J} 1001g|10053 | Broad River Pow pref..100| 34 | 36 ||Long Island Ltg 6% pf-100| 52 | 53!s 
4443 1956 opt 1936....J&J 1001!2/10114)|4%s 1955 opt 1935...-J&J} 10012 10114 | Buff Niag & East pr pret_25 16 16le 7% preferred ..-.-...-- 100; 60 63 
4%s 1957 opt 1937__..3&J| 10012|10114||4 48 1956 opt 1936_...-J&J} 1007/1011, | Carolina Pr & Lt $7 pref._*| 3814] 40i2||;Memphis Pr & Lt 7% pref.*| 50 55 
4%s 1958 opt 1938..M&N 100!2|10114||4%s8 1953 opt 1933_..-J&J} 10012) 100%, | Cent Ark Pub Serv pref.100) 5412) 57 ||Metro Edison $7 pref B...*| 78 Katie 
58 1941 optional 1931-M&N] 10112|/102 |/4%8 1954 opt 1934... -J&J| 100!2/100% | Cent Maine Pow 6% pf.100) 60!2) 63 6% preferred ser C_...*| 73 | 7412 
4348 1942 opt 1932_..M&N] 100121101 $7 preferred.. -...-. 100] 71'2| 74 ||Mississippi P & L $6 pref..*} 3014) 3214 
_ oa 4 iy Lt $7 pret. a a: 16%4; 19 ||Miss River Power a. 86 | 89 
ent Pub Serv Corp pref_* ! 1 ||Mo Public Serv pref__..100 8 11 
New York State Bonds. Cleve Elec 11 $6 pret -100 10814} 110 Mountain States Pr com. -* 0 3 
01UIn Dus y. — nme aeame Ylo 
ie Othetcain sed Geek Bid | Ask | “ist $6 preferred. ----- 100] 82 | 85 ||Nassau & Suffolk Lta pf 100| 50 | 5312 
58 Jan & Mar 1934 to 1935| 62.25] 1.25|| 4%s April 1933 to 1939__| 52.50] 2.25 $6.50 preferred B---.. 100) 77 | 80 ||Nebraska Power $7 pref-100) 98!2/100!2 
Be ee Mat 1936 to 19481 b3°25) 3.00|| 43¢8 April 1940 to 1949.-| 63.00] ... | Consol Traction (NJ). .100) 34 | 37 |/Newark Consol Gas. -...100| 10112/107 
Dee ein 1948 to 1073) 06.50 Institution Bullding— ~ | Consumers Pow 5% pref_*) 68 | 70 ||New Eng Pow Assn6% pfl00| 49 | 50 
Ss Jac & Mar 1996 to . ~- “4a Sept 1933 to 1940.-->-| 52-50] 2:25 F 6% preterred. 4777777100, 78 -| 80. |New Jersey Pow & 14 $6 Df e| 63 | S72 
mingcn 2 ben ane j % oreferred___.-- 2} 8312]|) & Queens E L P pt 9910/105 
rs mal Imo 41 ry Ap: nea lis” mest sueer lh dl mg 03-20) 3-19 | Continental Gas & Ei— Northern States Pr $7 pf 100| 60!2| 6412 
Can & oa ish 410 1965-1 118 | ~2.|| 4s Mar & Sept 1958 to '67| 53.20] 3.10 $7 preferred_--_----- 100} 5012} 5312)|Philadelphia Co $5 pref..50} 51 | 55 
D Hig - --|lcanal Imp 48 J & J °60 to '67| 53.20| 3.10 | Dallas Pow & Lt 7% pref 100) 712/101 |/Somerset Un Md Lt_..-100] 83 | ___- 
Barge C T 4s Jan 1942 to 46! 63.101 3.00 Dayton Pr & Lt $6 pref_100) 96%) 99 ||/South Jersey Gus & Elec_100) 164 /|168 
“4 Derby Gas & Elec $7 pref_*| 65 6812||\Tenn Elec Pow 6% pref.100} 44 47 
" Essex-HudsonGas_.-- .100) 165 ---||United G & E(N J) pref 100) 4712} 52 
New York City Bonds. Foreign Lt & Pow units. 70 | 75 ||Wash Ry & Elec com_..100| 300 | __- 
Bid) Ask Gas & Elec of Bergen_-_ .100} 100 wie 5% preferred_...__-- 100| 94 en 
Bid | Ask , bd Hudson County Gas._..100! 165 | -..||Western Power 7% pref.100' 82 ae 
a3s May 1935 _..-....-.-- 1003 1005s a4\%s June 1974. -.------- 10013) 100!2 
d3%s May 1954._..._...-- 92%) 9314||a4}48 Feb 15 1978 -------- 10018 |10012 Investment Trusts. 
a3 %s Nov 1954.........-- 92%, 9314! @4 46 Jan 1077... -cccccce 1001g)10012 
a4s Nov 1955 & 1956___--- 97 98 |\a4%s Nov 15 1978_-.-----| 100!3|100!2 Par; Btd | Ask Par, Btd | Ask 
a4s M & N 1957 to 1959__--| 98 | 98%4)|a4%s March 1981-....---- 10013 100!2 | Administered Fund_-_....- 1} 14.48|15 92||Major Shares Corp.__-_--.- * Sb. wan 
re 98 9834 | ais M & N 1957.------- 1031g!10312 | Amer Bankstocks Corp.---| 1.13] 1 27||Mass Investors Trust__--- *| 17 91/19 47 
On 98 | 98%'|a4\%s July 1967_-.-.------ 1031s 103!2 | Amer Business Shares- - - - - - .94; 1.01!|Mutual Invest Trust_.-.... 1 05) 1.14 
c4\e Feb 15 1933 to 1940_.| 04.25) ___\|a4s Dec. 15 1974-------- 10313 103!2 | Amer Composite Tr Shares. Blo) 4 
a4%s March 1962 & 1964_.| 1001s/1001!2/|a4 4s Dec 1 1979..------- 103!g 103!2 | Amer & Continental Corp-- 612} 71l2||Nation Wide Securities Co_| 3 12} 3.22 
a4%s Sept 1960_......_--- 1001g/100!2/ Am Founders Corp 6% pf 50); 15 | 18 Voting trust certificates_.| 1.13) 1.23 
a4\%{s March 1960-_-.-._--- 99 |100 | a6s Jan 25 1935-....------- 102 |1023 7% preferred._.......50}) 15 18 ||IN Y Bank & Trust Shares__ Se 
a4\%s April 1966-_- ~------+| 1001g|10012||a6s Jan 25 1936-....------ 104 |104%, | Amer & General Sec cl A.-* 4 6 ||No Amer Bond trust ctfg_._| 8434; 8814 
a4 April 15 1972_______- 1001g!10012|\a6s Jan 25 1937 ...-------- 105 '105l2 Pe $3 — - Page ag t 4 no Shares, 1953 : a2 rien 
— mer nstocks Corp. . d § ee 2 oe 
a Interchangeable. b Basis. ¢ Registered coupon (serial). 4 Coupon. Assoc Gisntesd Ou ‘aah. . 434 Bis Series 1956 7 AOE ST ee 
Blair Corp. --- 3 348 ee di, eee eee 2 15) 2 50 
New York Bank Stocks. Bancamericn- oh sa 
Bancshares, Ltd part shs 50c 1.07} 1.32|| Northern Securities_-_-_-_- 100} 70 | 75 
Par, Bid | Ask, Par, Bid , Ask | Basic Industry Shares. ..-. 2.93) ..- 
Bank of Manhattan Co..10| 28%! 30!4||Kingsboro Nat Bk__--- 100} 50 __. | British Type Invest cs 50) 75 — hg aammaan Invest pf- - 29 | 33 
Bank of Yorktown_____1 30 40 Nat Bronx ee ae 7, a J Bullock Fund Ltd ---.----- 11 12 on = nia aad inti "z Fh 
Ne me 25 | _--IIN fety B ee ek. a pee ee ere Mee tee ek. ee ee 2 
ee eee et coe en 25, 5i2| 7 | Canadian Inv Fund Ltd....| 3 20] 3.45||Plymouth Fund Ine el A- ido 90] 100 
City (Nati mal). .--- 1214| 2784) 2914/|Peoples National__.---- 100| _...| 80 Central Nat Corp class A--| 21'2| 22!2|//Quarterly Inc Shares_____- 1.32; 1 42 
Comm’! Nat Bk & Tr.-.100| 146 (156 ||Public Nat Bk & Tr_.---- 25| 32 | 34 Class B------.-------- r 12] ,2!2||Representative Trust Shares} 7.78| 8 53 
Fifth Avenue. ...-..---100|1050 (1080 (|Sterling Nat Bank & Tr_.25] 1912] 21 | Century Trust Shares_.--- 1934) 21%) Royalties Management. -- . 4s} 1 
First National of N Y.-.100]1650 |1690 ||Trade Bank_-----.-..- 0} 28 | 32 | Commercial Nati Corp -..-. 3%] 4 . 
Flatbush N :tional____-_- 100! 30 | 35 ||Yorkville (Nat Bank of).100} 30 | 40 a Shares. --- +s --- er pete of A...2 “" ° 
. Accumulative series...--| 1.85] --.|| 6% preferred_..-.--.-50] 28 | 33 
hal aa EO aoe 231] fsaeeean deseo) ia) 
Par) Bld | Ask es eas 5 ; ec merican res... cs 
Banca Comm a er —- wig veoaege ‘ol 19 | 20 Crum & Foster Ins Shares— Selected Cumulative Shs...| 632) __- 
Bank of New York & Tr.100| 354 (362 ||\Fulton......-..-.----- 100, 240 |260 Common B--.-.------ 1934) 2312||Selected Income Shares-.-.| 3.25) 3.75 
Bank of Sicily Trust____- 20| 10 | 12 |\Guaranty...._..-----.100] 361 [366 7% preferred - - ------ 1 97 |102 ||Selected Man Trustees Shs_| 478) Sie 
Ms ee 10} 62 64 Irving Trust .......---.- 101 1734] 1834 Crum & Foster Ins com_-..* 18'4] 2214)|Spencer Trust Fund_-_-_-___- 1434) 15le 
Bronx County....-...... 20| 6 | 8 ||Kings County_.-..---- 100}1800 |1830 8% preferred.--.------.| 103 |108 ||Standard Amer Trust Shares} 2.60] 2 85 
Brooklyn 100} 100 |105 ||Lawyers County... ----- 25| 40 | 42 eet ae eee a. : ne cia renreng, og op anda ‘i a 69 
she alia eat an ser A_. y tate Street Inv Corp_-_-_-_- -76'66 77 
Centra! Hanover..____.. 20| 130 |134 ||Manutacturers._..----_- 20} 2014! 213, | Deposited Insur Shs A-...) 3.20) 3.55||Super Corp of Am Tr Shs Aj 274) __. 
Chemical Bank & Trust_-10| 3912| 4112|\New York.....-...---- 25| 103 |106 | Diversified Trustee Shs B--) 7 | -.. AA. ------------------ 201) ... 
Clinton Trust. ._-__-_-_- 50} 40 | 50 ||Title Guarantee & Trust-.20] 9 | 101. |] C--------------------- 90] 3 20)) B.---. 2-22-2222 22 2 87) -.. 
Colonia! Trust _._____- L112] 1312 Dio = a ow ann n nn nnnnn-= == 3g) 4%s|| BB. ---------------.-- 2.03)... 
Continental Bk & Tr___-- 10) 12!2] 14 {Underwriters Trust... 100} 40 | 55 omen eee teed PG a, TC olalaennacnengensternts 4. 
511 31 eee A 25 11775 | Eauity Corp cv pref...---- 31 || D--------------------- sae 
Corn Exch Bk & Tr__---- 20! Site! 5312! United states 00 > 775 Faulty Trust Shares septa 2 60 2 90 Supervised Ghares .....__. 1.20! 1.31 
P elity Fund Inc_.-_..--- : 0 
Guaranteed Railroad Stocks. Fixed Tr Fixed Tr Shares__} 3.39) __. — gaat Shares________ 314] 35g 
Parenthesis. Trust Shares A..-.-- *| 7.70) ...||Trust res of America _. Zio} 3 
(Guarenter in Fore Si he) nonin aa *| 667|  .--.||Trustee Industry Shares __| 101] 1.12 
Dtotdend Fundainedta Tr Shares A.. 37g] 43 Fegatee Stand Investment C} 1.97] 2.30 
Par| tn Dollars. Bu, Ask. a oe Fae) i a eee eee 1.95] 2.25 
omnes ponteneusal Investors rat 1.87} 2.07 Trustee Standard Oil Shs A 1 Ate 
Alabama & Vicksburg (lil Cent)._..--.------ 100 6 00 90 95 General Investors Trust..1| 4.03/ 4.47]} B--------.-------- 2. 434 53g 
Albany & Susquehanna (Delaware & Hudson)_100} 11.00 202 206 Guardian Invest pref w war 9lo] 1214 m oft Amer Bank Shs A__| 224] ___ 
Pe ay tid . yang Ray mn soe Pitts) -..-- = ° ro} = 7 Huron Holding Corp-.-.--- . o/  @ . ) eae oe 1 00} 1.12 
eec. ree ew York Central). ....--.---. A 8 Incorporated Investors__..*| 16 63/17 88,|Trusteed N Y Bank Shares 145) 1 
Boston & Albany (New York Central) _------ 100} 8.75 135 138 Independence Tr Shares..*{ 2.04| 2.32|/20th Century orig series __| 1.60 ts 
Boston & Providence (New Haven)__..-.---- 100 8.50 150 ours Indus & Power Security_..*| 131s] 143, Ee. ee 2.50} 2.90 
Canada Southern (New York Centrail)..--.-.100} 3.00 52 56 Internat Security Corp (Am) 
Caro Clinchfield & Ohio (L & N ACL) 4%---.-.100 4.00 83 87 Class A common. .-____.* Ig 1 United Gold Equities cone 
Common 5% stamped_._..---...-------- = 5.00 88 91 Class B common. --...-.* Ig 19]} Standard Shares_-_-..- 2.30) 2.35 
Chic Cleve Cinc & St Louis pref (N Y Cent) .._100 5.00 86 90 64% preferred __-__- oe 13 | 17 |jUS& oun Int class A com . ig} lg 
Cleveland & Pittsburgh (Pennsylvania) --..--- 50 3.50 7 79 6% preferred __._.-.-- 13 7 Reon caches cose 5 8 
CT UO Ss ee ea 50 2.00 43 46 Investment Co. of a Us Elec Lt & Pow Shares ~ 12 | 12!e 
Deiawere (Pennsylvanis)_._.......--.------ 25] 2.00 41 43 New common.__._____- a oe 4. TP ee ee 1.87| 1.97 
Georgia RR & Banking (L.& N, A C L)------- 100] 10.00 168 175 7% preferred_..._.---- @ 2214) . Voting trust ctfs________ 69| .77 
Lackawanna RR ot N J (Del Lack & Western) 100 4.00 74 78 Investment Trust of N Y.* 43g 7s Un N Y Bank Trust C 3 _. 43g| 47g 
Michigan Central (New York C entral) ------- o 60.00 900 o-- Low ced Shares........ 5l4 Un Ins Tr Shs ser F _____. 134| 214 
Morris & Essex (Del Lack & Western) _-_------ 3.875 71 73 
New York Lackawanna & Western (D L & W) - igo 5.00 95 98 Telephone and Telegraph Stocks. 
aarneen KY hg | ere vn ey pk sta selec ot rp ry B 88 Par, Bid , Ask Par; Btd | Ask 
colon H Ha Ree ; 00 104 
Orwego yy Al (Bd tak & Wasere) ere 4.50 71 75 Amer Dist Teleg (N J) com * 7312! -||New England Tel & Tel_100) 91!2| 9312 
Cincin & Sub Bell Telep..50| 6734 70% Northw Bell Tel pf 64% 100} 10812/111 
Pittsburgh Bess & Lake Erie (U S Steel) ._-_.--- 50 1.50 33 35 2 
Preferred. — - = — = -2--—---nan nn =o -- =~ 50| 3.00 65 s-- | Cine & Bad thane Fel100| Sete] + [imesh Tetep 90°50 let fins! sor2l.2 
mpire 8 e * ee elep $6. st pf_ 819,100 
Pittsburgh Fort Wayne & Chicago (Penn) --_.100 7.00 145 150 Franklin Teleg $2.50....100| 3314| _..{\So & Atl Teleg $1.25... 25 isa aaa 
Preferred _-. - - 100 7.00 162 165 6 or ; i 4 
Rensselrer & Saratoga (Delaware & Hudson) 100| 6.90 124 128 ying By Se eine HI i Decade | lab i ~ 2 deelbalenee M+ ae Be 
St l.ouls Bridge ist pref (Terminal RR) ___-_- 100} 6.00 124 128 Lincoln Tel & Tel 7% - -. -- 90 |---|], Preferred - - -. . - - - 10 | 11 
2nd preferred 100 3.00 62 65 Mount States Tel & Tel_100! 107 {110 || Wisconsin Telep 7% pref i00 10712|111 
Tunnel RR St Louts (Terminal RR).-....--.100] 3 00 125 129 New York Mutual Tel--100) 1912! 23 
nited New Jersey RR & Canal (Penna) ----- 100} 10.00 229 233 
| Utica Chenango & Susquebanna(D L & W)..100| 6 00 90 95 Sugar Stocks. 
Valley (Delaware Lackawanna & Western) ___100 5.00 90 Pre Par, Bid | Ask Bid , Ask 
Vicksburg Shreveport & Pacific (Ill Cent)... 1300 5.00 80 85 Fajardo Sugar-.---....- 100} 69 | 79 ||Savannah Sugar Ref______ * 85 | 90 
| RR at Oe eee 100 5.00 80 85 Haytian Corp Amer...._. * 34) Ile 7% preferred___.....100} 95 | 9912 
Warren RR of N J (Dei Lack & Western) -.--..50 3.50 51 56 United Porto Rican ctfs_._* gh oe 
West Jersey & Sea Shore (Penn) -__._.-.-.---- 50 3.00 60 63 Preferred ctfs.......... * 5g 18g 
* No par value. d Last reported Market. é Defaulted. f Ex-coupon. z Ex-stock dividends. 2 Ex-dividends. 


——— 





—— 








—— 














Volume 138 


Financial Chronicle 


3259 























Quotations for Unlisted Securities—Friday May 11—Concluded 





Chain Store Stocks. 

























































































Aeronautical Stocks. 












































































































































Par, Bid , Ask Par, Btd Ask 
Par| Btd | Ask Par, Bid ; Ask 
5, yo eempees al gon 11% ||Lord & Taylor. _....-- 00] ‘85 | 2222 | Aviation See Corp (N E)-.*| 5 | 7 ||Kinner Airplane & Mot... 7s 
7% preferred -----.-. 100) 5512} 63 ist preferred 6% --..- 100} 85 | ---- | Central Airports 1 | 3 || Warner Aircraft Engine -..* 7g] 11g 
Butler (James) com-....100 lg} 21g|| Sec pref 8%~....-...- hacen Bf eee et me “=e 
Preferred_.......---- 100 314} 714||Melville Shoe pref_._.-.- 100} 9612) .... 
Diamond Shoe pref-.--- 100} 60 | -.-.||Miller (I) & Sons pref...100}) 1i4t2} 19 
MockJuds&Voehr’ger pf 100! 69 | -.-- . 
Edison Bros Stores pref.100} 83 | ~...)|Murphy (G C) 8% pref.100) 107 j115 Insurance Companies. 
Fan Farmer Candy Sh pt..* Se laend . 
Fishman (M H) Stores....*| 10 ; 15 }|/Nat Shirt Shops (Del)-_-.--* OS = 
Preferred........-..-- 100} 84 { 94 Ist preferred_....... 100; 23 }-... Bid | Ask Par; Btd , Ask 
Great A & P Tea pf._-..100) 123 [125 2nd preferred _.....-.- 1 37 |.... | Aetna Casualty & Surety - “10 5019} 5219]|Hartford Fire..........- 10} 5234] 5434 
Aetna Fire............. 3712} 3910}|Hartford Steam Boller...10|} 5214] 5414 
Kobacker Stores pref...100| 3814{ -...|/Reeves (Daniel) pref...100} 105 | -.-- | Aetma Life_....._.....- 19 1814} 1934}}Home-_._..-....-.--.-- 5} 2234) 2414 
Kress (S H) 6% pref--.--- 10} 105s{ 1114)|Schiff Co preferred-_-.--- 100} 90 | 94 Agricultural... .... -----25| 5312] 55!2||Home Fire Si curity - - - . - 10 1 134 
Lerner Stores pref. ----- 100! 90 {100 '|U S Stores preferred _-_-..100 6 9 American Alliance. _..... 10| 1734] 1914||Homestead Fire__....--- 10} 15 1612 
American Colony -..-.---- 6 434) 6 ||Hudson Insurance. ------ 10 Tl cane 
. American Equitable... --- 5} 18 | 21% 
Industrial Stocks. Americar Home... _--- 10} 612) 719||Importers & Exp.of N Y.25| 5%] 714 
ee of Newark__..2% 9lo ioe fio tee, nde mpinise ieake 5 : oh 
American Re-insurance..10| 37!2 EU PMCs cae sencccess 5 rT 
Par, Bid | Ask Par) Bid | Ask | american Reserve__...-- 10} 1834) 20% 
American Arch $1-------- 1514) ~.-||King Royalty com -....--- 753) 953 | American Surety ......-- 25| 2034] 2214||Maryland Casualty....--- 2} 1%] tg 
American Book $4------ 100) 54 | 5712|| | $8 preferred ........-.-- 72 | 76 |} Automobile....__------ 10} 2114} 2234/|Mass Bonding & Ins_-__- 25| 14 } 15 
Amer Dry Ice Corp-_-----.-- 414] 5%s||Locomotive Firebox Co--- 6 8 Merchants Fire Assurcom2%| 3014] 32 
American Canadian Prop-.*| 1 | 2 ||Mactadden Publica’ns com 5 47s} 57s | Baltimore Amer____.--- 2%| 3le} 419||Merch & Mfrs Fire Newark.5| 5 | 7 
American Cigar $6 pref..100| 99 | ---||Macfadden Publica'ns pf. - 3414) 364 | Bankers & Shippers.__- - 25) 60 | 67 
American Meter com---.-. » 912] 11 ||Merck Corp $8 pret -100 122 |126 SA ipsa aac! 00] 458 |466 |iNattonal Casualty-_--_-- 10} 7%) 9 
Bliss(E W) Ist pref----.-- 50] 2512) 32 ||National Casket.......-- 8514] -..- National Fire........_-. 10] 5834) 5934 
2d pref B-.----.--.-. id) 4) 7 Preferred - . . . --..----- . 9712] ---- | Camden Fire.......-..-- 5| 17 | 18 ||National Liberty -..--.-.- 2 7M 614 
Bohn Refrigerator pref. 100 11 | 14!9// National Licoricecom...100) 30 |---- | Carolina__.........----10] 21 } 211!9||National Union Fire----- 20 78 
Bon Ami Co B common..-*) 40 ; 4312)|Nat Paper & Type pref.100) 1 5 | City of New York.____- 100} 180 |190 }|New Amsterdam Cas..--- 5 10's il 
Brunsw-Balke-Col pref.-100) 54 | 55. ||New Haver Ciock pref-.100) 35 | 40 | Connecticut General Life.10) 2814] 29%4||New Brunswick Fire. ---- 10} 24 | 2512 
Canadian Celanese com..-*} 19 | 2154;| New Jersey Worsted pref 100) 56 Consolidated Indempity__5} ....| 2 ||New England Fire_.-.-- 10} Lilo} 14 
Preferred------..----- 100| 11412)118!2|| Northwestern Yeast....100) 137 14012 | Gontinental Casualty_.._- 5| 1319} 141||New Hampshire Fire....10] 35 | 3534 
ae Co common. -. - ----| ----|/Ohio Leather......--.--- 19 | 22 Cosmopolitan Fire__..-- 10} 1619] 2112)|New Jersey .......-..-- 20} 28 | 3lle 
cecccccce 97 ...|}Okonite Co $7 = ab 42 40 New York Fire_........_5 10le} 13 
Cnemaat & Smith pref_.100 6 9!2// Publication Corp com. - - - - *| 11 |... | Bagie Fire.........-.- % 2to]} 314||Northern.-........-- 2.50| 6910] 73 
Color Pictures Ine--------- 334) 412/| $7 Ist preferred--.-.-.- 1 82 | 8 Employers Re-Insurance_10| 23 | 25'9||North River... .....-- 5O| 1734) 19'4 
Colts Patent Fire Arms...25} 2212) 231!2||/Riverside Silk Milis....-.- *| 2312) 25 xcess . . 5} 1014] 103%4||Northwestern National. 25] 103 |107 
—— ne com....° 13g} 214 aeeeeee megnacnien © 10 ie Ete a ad 
ist preferred. .--..-..-- 634) 8l4||_ Preferred_.-.---...-- 5012) 6 a na 0| 6112} 6512)|Pactfic Fire......---...- 25) 66 | 69 
2d preferred -------.--- *| 2 | 4 ||/Roxy Theatre preferred A -* 4) 1 Fidelity & Deposit of Md_20 42\4 4314 Phoenix. .......-....--- 10 6034) 6234 
Crowell Pub Co $1 com...*| 22 | 2412|/|Ruberoid Co-_-.....-.--- 100} 31 | 34 Firemen’s of Newark... .. 51s} 6le\|Preferred Accident. - ---- 91g} 1012 
$7 preferred ---.-... 9012) -.-.||Standard Screw --....-- 100} 6312) ---. | Franklin Fire.......----- 20%| 2214||Providence- Washington - - io 2614] 2814 
Ge Forest Phonofilm Corp- - a oun Stetson (J B) sere esare A. ie 
etaphone Corp- ------.- 19 | 21%4)) Preferred. -----..----- 5'2 | General Alliance. ._..-..- | 914} 10%||Rochester American -- --- 10} 1814] 19% 
Preferred - - - - ------- ido 102 | -.--|/Taylor Milling Corp------ *| 884) Ll'2 | Georgia Home. _..-.---- io| 1919| 23'2\|St Paul Fire & Marine. -.25| 130 |134 
Doehler Die Cast pref----- *| 60 | 68 ||/Taylor Whartor Ir&St com * 14g} 2 Glens Falls Fire.......__. 5| 2814; 29%4||Security New Haven_..-.10} 2734) 2 
Preferred. - -- - ----...- 30 | 35 || _ Preferred. -.--.....-- 00) 5s) 734 | Globe & Republic. -----__ 5{ 10 | 13 ||Southern Fire... ...----- 1712) 1912 
Dixon (Jos) Crucible....100} 5712) 62 ||TennProducts Corp pref.50 1lg] 312 } Globe & Rutgers Fire-_-.25| 44 ]| 461s||Springfield Fire & Marire.25| 94 | 97 
ete preferred - - 100 3 yo Sate Ae ape “ a * po Great American 5] 1814] 19%4||Stuyvesant.-.....--..-.. 10] 31g] 412 
raper Corp. ....--.----- 5lg 1 ng pref.....- 4 4 | Great Amer Indempity.... %| 10 }/Sun Life Assurance. ---- 413 |438 
Driver-Harria pret -=-- 160 84 032 Urexcelled Mfg ¢ ---77 10 o 3M Great Amer Indempity-_.-.1 7%) 10 }/Sun Life Assurance 100 
mar Magneto pref-- 8 Welch Grape Juice pref -- ll | Halifax Fire. .........-. 10} 1 1719||Travelers.-....------- 427 |442 
Flour Mills of America-.--*| 253) 312/|White Rock Min Spring— Hamilton Fire... ......- 25| 26 | 30 \lU'S Fidelity & Guar Go...2| dle] 6% 
—— ee pt. .100 Ae me A mage red...... = 4 “377 | Hanover Fire. -..-..-. --10} 2714) 28%|/U 8 Fire. ..-..--------.-- 34 ) 36 
raton D com....* 8 2 cox COM. wooo 1 . Pire...... 2.50! 23 { 241 
Preferred............. 00| 4410] 4712||Woodward [ron_....--- 100 5 8 Harmonia - ------------- pt I ha ld 4 
ao Safe- Hee 1919} 22 || Worcester Salt___....-- be bt 50 Real Ss dM c : 
owe eae 114} _.._|| Young (J S) Co com__..100 , — ealt urety an ortgage Companies. 
a 190 7% preferred_......- 100} 8912] -..- y» y sag P 
Industrial Accept pref..100| 28 | 32 
Par; Bid | Ask Par; Btd Ask 
" 2 Bond & Mortgage Guar. _20 1 1%4||Lawyers Title & Guar--_100 212) 3lg 
Industrial and Railroad Bonds. Empire Title & Guar...100| 20 | 27 ||N Y Title & Mtge... .-- 10 ig} tg 
Lawyers Mortgage--...-.-. 20 ly) 2 
Bid , Ask Bid | Ask 
Adams Express 4s ._.__1947} 80 | 82 /}|/Loew’s New Broad. 
ee eee 68 _...1946 $0 re Properties 68 _...-.- oe 88 | 92 Exch 
mer Tobacco 4s ____- 1951} 99% 101 Merchants Refrig 68--- 89le}] .... iti 
Am Type Fdrs 6s -_._1937| e34 39 ||N Y & Hob F’y 58 --..1946| 72 75 New York Real Estate Securities wih ite 0 
Debenture 68_.____- 1939| e34 | 39 |IN Y Shipbidg 5s _____- 1940] 8412) -___ Bonds and Stocks. 
ae + 4 = 7. sen San 83 | 93 || NorthAmerican meee an 
ear Mountain-Hudson Oc ccbndimidace 44 1o/ 38 
River Bridge 7s ____- 1953) 72 | 76 ;|Piedmont & Nor Ry 5s. Lust #810] 91 Aatice Leones. as | Am ne ae AE 
Pierce butler & P 6448-1942) e7 | 11 ae Concluded) — 
Chicago Stock Yds 5s..1961{ 81l2{ 86 ||Prudence Co guar collateral Ty Some Big ye Corp ae ten ra Annex 
Consol Mach Tool 78_.1942/] ¢10 13 Ss ac RGin eo adit 1961) e56 énee 3s (int & prin quar U S) 63 1940 24 “a5 
Corsol Tobacco 48__._1951] 9812] _...||Reaity Assoc sec 6s ___1937] ¢34 | 38 1944-1952 10021g9|1002455 New York Athletic Club >) igs 
Consolidation Coal 4 4s 1934) e24 28 61 erg eer A 54s _.-.1950} 6419] -.-. i a) ae ie ae a apa Ss 6s 1946| 27 | 29 
Stand Toxtiio—— Bonds— 111 John St Bidg 6s.--1948| 4212) 4612 
Equit Office Bldg 58_-.1952} 54 | 5612(| 1st 64s unas‘nted -.-1942) 35 | ..-- | Bway & 38th St Bldg 781945) 41 | ____||Park Central Hotel 6s ctfs _| 1712] -._- 
Haytian Corp 8s___...1938| ¢17 19 ({jStruthers Wells Titusville Broadmoor (The) 68--.1941 19 | _...||Pennsylvania Bidg 68..1939|] 22 2412 
Hoboken Ferry 6e--... 1946) 80 | ----/| 634s. -----------..- 1943) 44 | 48 | Broadway Barclay Office Penny (J C) Corp 548-1950] 100 |... 
, ||Tol Term RR4 348 -.--1957; 9812/1002 Bldg 6s___.-..-----1941] 2819] 32 ||Sherry Netherlands Hotel 
International Salt 5s_..1951{ 101 103 Ward Baking ist 6s._._1937) 101 103 Butler Hall 6s _.1939 32 35 5%s oo oe 2134 25le 
canine nos. || witherbee Sherman 68-1944) ¢12 } 14 | Centraizone Bldg ésctfs.’41| 37.| ____||61 Bway Bldg 54s ---1950| 64 | 66% 
ournal of Comm 6 48-1937! 48 | _525'' Woodward Tron 58 ----1952! ¢31 ' 36 | Dorset (The) 6s ctfs_..1941| 26 | 29te||'Trintty BidgsCorp5 4s 1939} Y5te| _- 
50 Bway Bldg 6s___--.1946} 4712] 50 aeee Oe esas a : = 7 
. ' 11 Park Place Corp 48.1945} 25 | -...||2124-34 Bway Bide ctfs. 5 712 
Chicago Bank Stocks. 502 Park Av Bldg 68°41 oretf| 15 | _...||West End Ave & 104th St 
Hotel Lexington 6s_...1943} 251.| 28 OS eee eee 15 18l2 
Par; Bid | Ask Par\ Bid Ask Stocks— 
Amer Nat Bank & Trust_100) 100 | ..--/|First National_-.------ 100} 99 7/101 | Montague Court Office Bldg City & Suburban Homes-. 3!2} 5 
Continental Ill Bank & Harris Trust & Savings..100} 232 [237 | 64s -.------1945| 31 | ....||French (F F) [nvesting- .--.- 1 214 
i A GIT alan dah 100} 41 {| 41%/|Northern Trust Co_-_--- 100] 375 {385 Mortgage Bond (N Y) 64s Hotel Barbizon, Inc.....-- 50 |<... 
| (Ser 6) - _....--1934' 40 | 44 
| . ° 
Short Term Securities. Railroad Equipments. 
Bid Ask Bid | Ask Bld Ask Bla Ask 
Allis-Chal Mfg 5s May 1937] 9814} 98!2!/|Humble Oil 5s_-_.....1937| 104%4)105!2 Atlantic Coast Line 68... .-.- 3.00! 2.00|;|Kanawha & Michigan 63_-.-| 3.50) 2.50 
Amer Wat Wks 5s___-_- 1944| 10312)10334||Mug Pet 4 44s__Feb 15 1935| 101!) -.-- | Equipment 6 4s-_..-.--.-- 4.00} 3.00||Kansas City Southern 5%s-_! 5.00) 4.00 
Atlantic Refining 5s. ..1937 |10614||Midvale Steel 5s_ - - - -- 1936| 102 {10214 | Baltimore & Ohio 68. ------ 3.00} 2.00||Louisville & Nashville 6s..-| 3.75) 3.25 
Bethlehem Steel 5s___.1936! 10212|103 |!Pennsylvania Ry 6!4s__1936| 1063s|10612 | Equipment 44s & 58_...| 4.25] 3.75 Equipment 6 4s--.---- 3.75] 3.25 
| Buff Roch & Pitts equip 6s._{| 5.00) 4.20|;Minn St P&SSM4%s& 5s} 8.00} 6.00 
Canadian Pacific 44s & 68_| 4.50) 3.75 Equipment 643s & 7s _..| 8.00) 6.00 
Water Bonds. Central RR of N J 6s.----- 3.75| 3.25||Missour! Pacific 643_. . - 9.00] 6.00 
Chesapeake & Ohio 6s__.-- 3.75) 3.00 Equipment 68- —~ - - - .--| 9.00) 6.00 
Bid Ask Bid | Ask Equipment 6 4%s_.....-- 3.75} 3.90||Mobile & Ohio 58... .---- 8.00) 6.50 
Alton Water 5s 1956.-A&O/ 9612! ....||/Hunt’ton W Ist 6s’54.._M&S/ 101 |---| Equipment 56.....-...-- 3.75) 3.00|| New York Central 44s & 5s} 4.20) 3.75 
Ark Wat ist 5s A 1956_A&O)| 9812\100 lst m 5s 1954 ser 3._M&S| 96!2).... Chicago & North West 6s_-.| 5.50) 4.50 Equipment 6s........-- 4.20} 3.75 
Ashtabula W W 5s’58_A&O; 88 i -__- Be I ae arin ox ca doen de 95 97 Equipment 6 4s_--..--_- 5.50] 4.50 Equipment 7s........-- 4.20] 3.75 
Atlantic Co Wat 5s "58M&S; 90 9% Joplin W W 5s'57serAM&S; 90!2}/..-. Chic RI & Pac4%s&5s_..| 8.00) 6.50||Norfolk & Western 444s..--.| 2.00) 1.00 
Kokomo W W 538 1958_J&D;} 88% | ___. | Equipment 63__.-------| 8.00) 6.50||Northern Pacific 73_....-- 4.25) 3.75 
Birm WW ist 5%sA’54A&0} 102 /|103!2};}Monm Con W ist 5s°56J&D; 90!2} 92 | Colorado & Southern 6s_..-| 5.50] 5.00)|Pacific Fruit Express 7s_...| 4.00) 3.00 
Ist m 5s 1954 ser B__J&D| 99!2/100!2/;Monon Val W 5%s '50_3J&J; 98 |100 | Delaware & Hudson 68_-.--| 3.00) 2.00||/Pennsyivania RR equip 5s._| 3.50) 3.00 
lst 5s 1957 series C_._F&A| 98's] -._.||Richm W W Ist 5s'57-M&N{ 93 | -.-. | Erie 4s 5s_.---...------| 4.40) 3.75|| Pittsburgh & Lake Erie 6%s| 4.25) 3.00 
Butler Water 5s 1957._A&O/} 90 | _._.}||/St Joseph Wat 5s 1941_A&O) 100 |{_... | Equipment 6s.__.......-| 4.40} 3.75||Reading Co 4s & 53__-_..| 3.75) 3.25 
City of Newcastle Wat 5s°41} 991s; ____(/iSouth Pitts Water Co— Great Northern 6s....--..- 4.25) 3.75||St Louis & San Fran 5s_.--| 8.00) 6.50 
City W (Chat) 58 B’°54J&D;} 99 | -.-- 506. G0 1068... ce dsane F&A! 10110} ___. Equipment 5s........-.- 4.25] 3.75||Southern Pacific Co44s___| 4.25) 3.75 
Ist 5s 1957 series C_M&N| 99 /100!2 Ist & ref 5s 60 ser A_J&J| 100 | .--. Hocking Valley 58_..-._.-- 3.75) 3.25 Equipment 7s... .._-- 4.25] 3.75 
Commonwealth Water— Ist & ref 5s ‘60 ser B_J&J| 100 | ___- Equipment 6s. ...-.--.--. 3.75| 3.25), Southern Ry 4s & 5s_-_--- 4.40) 3.75 
Ist 5s 1956 B____-_-_- F&A| 98ly/ ._..\|Terre Hte WW 68°49 A J&D) 99 |... | Illinois Central 44s & 58_..| 4.25) 3.75 Equipment 6s.....-.-.-- 4.40! 3.75 
Ist m 58 1957 serC_.F&A!| 98 | -... lst m 5s 1956 ser B_.3&D} 93le} ___- Equipment 6s_....-..--.| 4.25] 3 75||Toledo & Ohio Central 6s_..| 3.50] 2.00 
Davenport W 5s 1961__J&J} 9812) ..__|/Texarkana W Ist 5s"5s F&A) 77 Equipment 7s & 6%s.._-| 4.25) 3.75||/Union Pacific 78_.......-- 3.00} 2.00 
ESL & Int W 5s 1942_J&J| 85 | 87 ||Wichita Wat Ist 63'49-M&S/ 101 | -.-- 
lst m 6s 1942 ser B__J&J} 89 | 92 lst m 58°56 ser B___F&A| 95 | ___- 
lst 58 1960ser D_.._.F&A| 82 84 Ist m 5s 1960 ser C_M&N} 94 | ___. | * No par value. d Last reported market. ¢ Defaulted. z Ex dividend. 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 
Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 


entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 








This information was heretofore given 











Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Gross Earnings. | Length of Road. 





} 
} 


| Inc. (+) or | 
1933. | 


eT 
1933. 1932. | Dec. (—). | Cent. 
a |---| —— 


1932. 








Miles | Mtles 


January - . .- 
February - - - 


October 
November . - 
December. 


January _..- 
February - . . 


s | 
228,889,421 


213,851,168 


| 219,857,606 





227,300,543 
257,963,036 


281,353,909) 


297,185,484 
300,520,299 
295,506,009 
297 ,690,747 
260,503 ,983 


ts Sh ng 


1934. 
257,719,855 
248,104,297 





292,775,785 


$ | 
274,890,197] 
266,231,186 
288 880,547 
267 ,480,682 
254,378,672 
245,869,626 
237,493,700 
251,782,311 
272,059,765 
298 ,084,387 
253,225,641 
245,760,336 
1933. 
226,276,523 
211,882,826 
217,773,265 





$ 

—46,000,776 
—52,380,018| 
—69,022,941 
—40,180,139 

+3,584,364 
+25,484,283 
+59,691,784 
+ 48,737,988| 
+23,446,244 

—393,640 
+7,278,324 
+2,297,276 


+ 21,443,332 
+ 36,221,471 





—16.73| 
—19.67) 
—23.89) 
—15.02| 


+1.41) 
+ 14.43 
+25.13 
+ 19.36 





241,881) 
241,189 
240,911) 
241,680} 
241,484) 
241,455 
241,348 
241,166) 
240,992 
240,858 
242,708 
240,338 


| 


241,991 
241,467 
241,489 
242,160 
242,143 
242,333 
241,906 
242,358 
239,904 
242,177 
244,143 
240,950 


1934. 
239,444) 241,337 
239°389| 241.263 


1933. 


+ 75,002 ,520 239,228! 241,194 





Net Earnings. 
1933. 


Inc. (+) or Dec. (—). 





1932. Amount. 





| Per Cent. 


$ 
45,964,987 
56,187,604 
68 356,042 
56,261,840 
47,416,270 
47,018,729 
46,148,017 
62,553,029 
83,092,822 
98,337,561 
63,962,092 


$ 
4£ 603,287 
41,460,593 
42,100,029 
52,585,047 
74,844,410 
94,448,669 
100,482,838 
96,108,921 
94,222,438 
91,000,573 
66,866,614 
59,129,403 


$ 
— 361,700 
—14,727,011 
—25,256,013 
—3,676,793 
+ 27,428,140 
+ 47,429,940 
+54,334,821 
+ 32,555,892 
+11,129,616 
—7,336,988 
+2,904,522 
+ 1,268,259 


1934. 
62,262,469 
59,923,775 
83,939,285 


44,978,266 
40.914.074 
42,447,013 











Ahukini Terminal & Ry. Co., Ltd.— Ahandonment.— 

The I.-S. C. Commission on May 1 issued a certificate permitting the 
company to abandon (a) its entire railroad extending from Ahukini Wharf 
to Anahola, 15 miles, with a branch line from Ahukini Junction to Nawili- 
wili Wharf, 4.4 miles, and (b) operation under trackage rights over tracks 
of the Lihue Plantation Co., Ltd., between Nawiliwili Junction and Lihue 
Mill, two miles, all in Kauai County, Territory of Hawaii.—V.113,p.1771. 


Adams-McGill Co., Ely, 
holders.— 


The committee for the holders of the first mortgage 744% serial bonds 
($400 ,500 qutstanaing? announce the distribution of 10% of principal 
amount of bonds. This is the second distribution, and brings total pay- 
ments to holders to 20% under the liquidating plan.—V. 115, p. 1323. 


Adlon Apartments, St. Louis.—-Sale, &c.— 

The Adion Apartments, a 10-story structure, was recently sold for $50,271 
to a representative of a bondholders’ committee at a foreclosure sale. The 
sale was in accordance with a erates plan. About 98% of the 
owners of $250,000 outstanding in nds had deposited their securities 
with the committee, it is said. —V. 122, p. 411. 


Alabama Water Service Co. (& Subs.).—EZarnings.— 
12 Months Ended March 31— 1934. 1933 


Operating revenues $732,460 $731,521 
Operating expenses and general taxes 330,266 400,715 


$330,805 
4,619 


Nev.— Distribution to Bond- 





Net earnings 
Other income 





Gross corporate income $335,425 
Total interest 213,777 
Provision for retirements and replacements 
Miscellaneous deductions 


76,229 
4608 





Net income before pref. dividends and interest 
on notes and 5% debs. subordinated thereto. $59,982 $36,308 
Notes.—Interest on $372,000 5% debentures, owned by Federal Water 
Service Corp., is subordinated to the payment of preferred dividends. 
(2) At March 31 1934, the cumulative pref. dividends not declared 


amounted to $54,320 and the subordinated interest on the debentures, not 
accrued, amounted to $24,800. 


Comparative Consolidated Balance Sheet. 
Assets— Mar.31’34. Dec.31'33. Liabtlities— Mar.31'34. Dec.31'33. 
Plant, prop. ,eq. ,&c$7,438,075 $7,434,954] Funded debt $4,219,000 $5,091,000 
Mise. invest., &c- 30,741 133,374] Conv. debentures. 872,000 
121,585 37,405] Miscell. def. Liab. 
88,280 111,060 & unadj. credits 
14,751 14,482} Pur. money oblig- 
3,557 Notes & accts. pay. 
Due affil. cos 
14,236 Int. taxes accrued _ 
24,243 Miscell. accruals-_ 
83,187 


Notes & accts. rec_ 
Unbilled revenue - 
Working funds- -_- 
Commission on cap. 


191,231 
20,750 
14,286 
26,356 
54,154 
11,367 

508,386 

679,000 

600,000 

549,191 
97,163 

$7,818,659 $7,842,885 $7,818,659 $7,842,885 
x Including unamortized debt discount and expense and commission on 


capital stock. y Represented by 6,790 shares (no par). z Represented 
by 6,000 shares (no par) .—V. 138, p. 2562. 


Mat'ls & suppl - - - 
x Def. chgs. & pre- 
paid accounts - - 


44,682 
52,6921 y $6 cum. pf. stock 
z Common stock -_- 
Capital surplus - .- 


Earned surplus... 113,378 








Alaska Juneau Gold Mining Co.—Earnings.— 

Period End. Apr.30— 1934—Month—1933. 1934—4 Mos.—1933. 
Est. profit after oper. 

exp. & develop. chgs., 

but before deprec., de- 


pletion & Federaltaxes $204,100 $102,900 $803,150 
__ Estimated Productionof Goid (in Finé Ounces). 
—Month of | 


ae 4 Mos. End. April 30. 

Apr. 1934. Mar. 1934. Apr. 1933.) 1934. 1933. Increase. 
0,692 11,079 13,111} 43,131 51,766 8,635 
Month of— Apr. 1934. 


f Mar.1934. Apr. 1933. 
Ore mined and trammed to mill (tons) 349,050 362,500 335,030 
—V. 138, p. 2907. 


Alleghany Corp.—Bonds Dealt in ‘‘Flat.’’— 

The Committee on Securities of the New York Stock Exchange rules 
that beginning with transactions on May 4, the certificates of deposit for 
20-year collateral trust convertible 5% bonds, series of 1930, due 1950, 
shall be dealt in ‘‘flat.’’ Details of the plan of recapitalization (approved 
by the stockholders on May 2) are given in V. 138, p. 1911. 

Holders of $2,665,000 of the $24,532,900 5% bonds outstanding (up to 
May 9) had deposited them in assent to the plan.—V. 138, p. 3077 





Allen Industries, Inc.—EZarnings.— 


Earnings for 3 Months Ended March 31 1934. 
Gross profit from sales 
Selling and administrative expenses 
Non-operating expenses 
Reserve for burden variance 


Profit before Federal income taxes 
—V. 138, p. 2734. 


Allied-Distributors, 
Lower .— 


Investment trust securities reacted further during the week ended May 4, 
reflecting the movement in the securities markets in general. The average 
for the common stocks of the ten leading management trusts, influenced by 
the leverage factor, as compiled by this corporation, stood at 13.99 as of 
the close May 4, compared with 15.01 on April 27. 

The average of the non-leverage stocks stood at 15.58 as of the close 
May 4, compared with 16.46 at the close on April 27. The average of the 
mutual funds closed at 10.96, compared with 11.35 at the close of the pre- 
vious week.—V. 138, p. 3077. 


Inc.—Invesitment Trust Averages 


Allis-Chalmers Mfg. Co.—Receives Government Order.— 

An order for $300,000 of tractors and equipment has been placed with this 
company by the U.S. Government. The Government ordered crawler type 
tractors for forestry work and others for motorization of the ordnance 
1 ~ eel The tractor department is working near capacity.—V. 138, 
p. 2 


Amerada Corp.—New Director, &¢.— 

Operations of this corporation so far in the second quarter have been at 
approximately the same rate as in the first three months of the current 
year, when net profit was equivalent to 68 cents a share, A. Jacobsen, 
President, stated at the annual meeting held on May 7. 

In answering a stockholder who referred to the 154,700 shares of the 
capital stock held in the corporation’s treasury, Mr. Jacobsen said there 
was no intention to resell this stock and that no decision had been reached 
on the question of whether it should be retired. He added that the stock 
might be valuable in the possible acquisition of heehee when desirable. 

B. B. Weatherby, President of the Geophysical Research Corp., a wholly 
owned subsidiary, was elected an additional director.—V. 138, p. 3077. 


American Agricultural Chemical Co. (Del.).—Stock 
Purchase Plan Defended.— 

The company on May 10 defended its plan to use $3,000,000 of cash sur- 
to buy stock tendered to it at $35 ashare. In a letter to stockholders, 

. H. Crow had suggested that the cash be used for a dividend of $10 
a share or that the company pay $50 a share under its purchase offer. 

‘The funds which the company has to distribute do not represent earned 
profits but capital realizations,’’ the company’s statement read in rt. 
‘*The directors therefore felt it improper to distribute this cash as a dividend, 
kong J bee that if it was to be distributed it should be used to retire capital 

iabilities. 

‘“*Many stockholders of the company have in fact sold their stock during 
the past year at prices considerably less than the maximum authorized 
tendered price. It was felt that it would be to the advantage of the stock- 
holders of those stockholders who wanted to sell, sold their stock to the 
company rather than on a lower outside market, and that it would be advan- 
tageous to those stockholders who do not desire to sell if the company se- 
cured the stock of those who did desire to sell, so as to retire this stock and 
thereby decrease the number of shares on which a dividend would have to 
be paid if and when profits would justify the payment. 

“The directors see no justification for offering to buy the stock for $50 
a share when the current market price is about $30 a share. If there are 
stockholders who desire to sell their stock and if the company is in a posi- 
tion to buy stock, the directors feel that in the interests of the stockholders 
as a whole any purchase should be at or about the market price and not at 
a price nearly 70% in excess.”’ 

Horace Bowker, President of the corporation, on May 11 announced 
that at a special meeting of directors on May 10 tenders of stock made 
pursuant to the stock tender plan were opened and all tenders conforming 
to the terms of the plan were accepted. The response from the stockholders 
was extremely gratifying, the amount of stock tendered being sufficient 
substantially to exhaust the $3,000,000 fund appropriated from surplus to 
acquire the stock, it was stated.—V. 138, p. 2907, 2734. 


American Business Shares, Inc.—Gain in April Sales.— 

Lord, Abbett & Co., sponsors of this limited management investment 
trust, announce that sales of American Business Shares for the month of 
April increased 49% over the corresponding month last year. For the first 
four months of this year sales were only slightly in excess of the same period 
of 1933.—V. 138, p. 1745. 


American Commonwealths Power Corp. (Del.).—Sale. 

The remaining assets of the corporation were sold at Wilmington, Del., 
May 3, at a receiver’s sale to R. H. Karsten and M. 8S. Reeve of New York 
for a total of $21,125. 

The assets of the American Commonwealths Securities Corp. brought 
$10 from A. C. Smith of New York. No bids were received for its pre- 
ferred stock holdings in the power corporation.—V. 137, p. 4698. 


American Encaustic Tiling Co., Ltd. (& Subs.).— 
Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 


Net loss after all charges 
and depreciation $121,938 $144,634 $217,561 $124,715 


—V. 138, p. 2908. 





_ $372,900 
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American Express Co.—Five New Directors.— 
Numerous changes are shown among the new directors of this company 
which is an affiliate of the Chase National Bank, who were elected several 
months ago to bring the board into conformity with the requirements of 
the Banking Act of 1933 with regard to the separation of ba 


from their 
affiliates. Several directors of the bank were dropped. 
The new directors, whose names were made public on May 4, are F. 


Higginson Cabot Jr., John K. Livingston and Ralph T. Reed, officers of the 
Express company; Colonel Theodore Roosevelt, who was named Chairman 
of the Board to succeed Winthrop W. Aldrich and He Rogers Winthrop 
of the Stock Exchange firm of Winthrop, Mitchell & Co. Directors who were 
re-elected are Robert L. Clarkson, Charles Hayden, John McHugh, Harold 
I. Pratt and Frederick P. Small, President of the company. 

The directors who retired were Mr. Aldrich, Martin J. Alger, Vincent 
Astor, Newcomb Carlton, Frederick H. Ecker, Halstead G. Freeman, 
William T. a ooee. Eugene W. Leake, Charles 8S. McCain, Jeremiah Mill- 
—_— enna 7 anderbilt, Medley G. B. Whelpley and Albert H. Wiggin. 
—vV. + * . 


American Laundry Machinery Co.—Earnings.— 
{Including Domestic Subsidiaries.] 











Calendar Years— 1933. 1932. 1931. 1930. 
Net profit after prov. for 
deprec.& Fed.taxes-_loss$1 ,187 ,285 loss$984 .969 $771,798 $1,849,465 
Dividends paid (cash). - 244,953 741,377 1,435,859 2,604,837 _. 
TN i a. alah ew ark $1,432,238 $1,726,347 $664,061 $755,372 
Previous surplus. --.--- 15,222,455 16,993,060 17,722,481 18,559,830 
Surplus from sale of com- 
mon stock ......-.-..- 2,542,328 2,490,406 2,523,886 2,725,201 
Total surplus-_-_-_..-_-- $16,332,545 $17,757,119 $19,582,306 $20,529,659 
Prop. of pats. chgd. off- 53,952 44,258 65,360 81,977 
cre Sees)  Gauceee oases | Wabade 201,315 
Deductions, incl. prem. 
paid on stock purchase -.---. -.«-.-- eee” ~“wiheaw 
Res. for possible losses 
er ye ee oe ec ee 
Surplus Dec 31-..---- $15,578,594 $17,712,860 $19,410,250 $20,246,367 
Shs. of capital stock out- 
standing ($20 par) -_-- 607 ,957 614,171 626,858 644,753 
Earnings per share - ..-_- Nil Nil $1.23 $2.87 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $s s Liabilities— $ $ 
Rey ee 412,431 554,581| Accounts payable. 171,754 111,056 
U. 8. securities... 5,656,977 3,530,192] Accrued accounts. 80,799 90,913 
Hamilton County, Customers’ depos- 
Ohio, bonds_-___ 48,587 49,374 its and credit 
Notes a eae ine balances _..... 44,610 18,162 
Accts. receivable 3,464,128 | Capital stock. _-_-- 12,159,145 12,283,435 
Notes receivable— ee 15,578,594 17,712,860 


loans to empl’s 
against co.'s stk. 


Financial Chronicle 








Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
Properties, fran- Am. T.& T.Co.: 
chises, organ- Pref. stock... 13,408,100 13,408,100 
ization, &c...170,802,954 172,086,934] Common stk. 69,184,700 69,184,000 
Unamort. bond Common stk. 
disct. & stock warrants--__ 16,551 17,278 
expense...... 3,129,896 3,247,053| Subsidiary cos.: 
Investments ... 57,267,436 57,233,585] Pref. stock... 9,000,000 9,000,000 
Callable deb... = ----.. 4,098,530} Com. stock... 236,570 236,770 
. S. Treasury Funded debt of 
notes........ ft ER ee , ee 64,406,400 65,073,000 
Other securities. 45,750 27, Notes pay (sec.) 3,725,000 5,400,000 
o> oh eine an ide 4,068,978 4,857,685 o unsecured 924,272 ,353 
Accts. receivable 3,631,561 3,593,509] Accts. payable. 1,107,426 955,419 
Notes receivable 2,165,405 36,888 | Interest... ...- 1,346,224 1,364,018 
Interest and div- Dividends_ ____ 1,283,072 1,559,055 
idends receiv- Fed. taxes (est.) 1,354,330 1,649,831 
eR eta 253,721 329,090 | Gen taxes_. 1,263,426 1,271,691 
Inventories (ma- Misc. cur. liabil. ,561 436 
terials, suppl., Def’d liabilities_ 948,408 1,049,864 
& appliances). 4,130,954  3,593,014/ Retirement— 
Prepaid expenses 250,268 188,858} General paint 21,103,331 20,379,955 
Special funds on Utility equip. _975,992 . 942,193 
_Geposit.......— 55,864 —737,220/Contribut’ns for 
Items insuspense 624,496 26,388] extensions --- 471,265 753,836 
Maint. and other 
oper. reserves 590,351 651,250 
Res. for deprec. 
of investment. 6,100,000 6,100,000 
Gen. contingicies 2,755,674 2,820,863 
Surp. applic. to 
minority int_- 19,813 19,341 
Capital surplus. 14,743,655 12,236,391 
* Earned surplus. 31,730,132 35,903,109 
TEs cascka 246,729,252 250,055,753} Total....-.-- 246,729,252 250,055,753 





Consolidated Income Statement Period Ended March 31. 
Subs. Oper. Cos.— 1934—3 Mos.—1933. 1934—12 fos.—1933. 


Gross revenues...--..-. $8,972,640 $8,619,330 $34,035,267 $34,944,748 
Gen. oper. expenses_... 4,669,255 4,201,469 16,831,086 16,610,655 
Provision for retirement 

of general plant____-- 476,799 473,906 1,686,832 2,088,525 
Maintenance - -____---- 540,79. 515,298 2,025,100 2,097,771 
Gen. & Fed. inc. taxes._. 1,148,964 1,226,187 4,547,219 5,039,974 





Operating profit _-_--. 


$2,136,827 
Misc. non-oper. rev., net 6,761 


$2,202,469 
17,114 


$8,945,027 $9,107,822 
, 7,749 62,941 





Total income 





as collateral_.... 252,533 287,815 
Indebt. of foreign 

Sle. Gita ccna 7te ee” 6 ueees 
Accts. rec. from 

empl. stk. subs_ 35,043 2,442 
Inventories__...- 2,290,393 2,590,998 
Investments - _ _ __ 189,010 179,458 
Stk owned—for’n 

subsidiary cos.. 459,928 459,928 
x Land, bidgs. and 

equipment____. 4,892,849 5,190,504 


Unamortized book 
value of patents, 
trade marks, &c. 


2,700,000 2,750,000 
Deferred charges- 


95,036 116,625 
ROS 46 6 imcae 28,034,903 30,216,427 





$3,622,085 in 1932. 








28,034,903 30,216,427 


x After deducting allowance for depreciation of $3,932,394 in 1933 and 


y After reserves of $700,000.—V. 138, Dp. 1564 


American Rolling Mill Co.—Removed from List.— 
The New York Curb Exchange has removed from _ unlisted trading 
privileges the 3-year 444% notes due Nov. 1 1933.—V. 138, p. 3078. 


American Steel Foundries.— 





Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Net earnings .-......-- $24 637 loss$285,257 loss$154,621 $258,855 
Depreciation -.......-- 220,773 243 ,246 247 486 250,478 

eds ihe $196,136 $528,503 $402,107 prof$8,377 
Other income.-....--- Dr2 923 34,151 53,703 89,234 








a a ee Sela $199,059 $494,352 $348,404 prof$97,611 
Net of subs. appertaining 

to minority stock, &c. 1,968 1,180 1,896 3,716 
i oe eee eee eer 27,500 

Deficit......---..<«-. $201,027 $495,532 $350,300 sur$66,395 
—V. 138, p. 3078. 


American Light & Traction Co. (& Subs.).—Larnings. 
Comparative Consolidated Income Account for Calendar Years. 

















Sub. Oper. Cos.— 1933. 1932. 1931. 1930. 
Gross revenues - - - - -.-- $33,691,958 $36,033,688 $40,483,040 $43,766,045 
General oper. expenses_. 16,503,711 17,030,278 18,765,594 20,710,430 
Prov. for retirement on 
» general plant... .-_-- 1,683,939 2,410,985 3,512,585 3,488,718 
Maintenance - -.._.---- 1,999,124 2,105,689 2,248,849 2,916,257 
Gen. & Fed. inc. taxes-. 4,624,443 ,046,4 4,933,667 4,751,455 
Misc. non-oper.rev.,net Cr18,102 Dr79,821 7r89,510 Cr235,844 
Int. & divs. on bonds, 

pref. stock and notes 
' owned by public__.-- 4,059,338 4,042,505 4,026,670 3,942,153 
Amortiz. of bond disct ‘ 
>} and expense_-_-_-_-_---_- 159,405 171,302 154,612 153,711 
Amort. of franchise oblig. 

Paid in advwance----_-- CCS. -c<ukese, .é <u, . samedi 
Profit applic. to min. int. 21,863 24,128 29,835 37,609 

Bal. applic. to Am. Lt. 

& ™ ie ae $4,525,645 $5,122,508 $6,900,740 $8,001,557 

Sub. Invest. Cos.— 

Gross revenues ___.-_--- egos 978,235 1,351,928 2,650,704 
Gen. exps. (incl. taxes) - 24,567 33, 38,985 103,819 
DS Soto otus we  . “keea  ~ teehee |! Suwate 480,372 

Bal. applic. to Am, Lt. 

& Traction Co. --.-- $564,740 $944,975 $1,312,943 $2,066,513 
Tot. accr. to Am. Lt. & 

Tr. Co. from subs._.. 5,090,385 6,067,483 8,213,682 10,068,070 

Amer. Li. & Tract. Co.— 

Interest and dividends-- 629,250 1,086,365 1,094,814 891,997 
Miscellaneous income - -- 99,692 247 ,285 255,668 251,671 

Total inc. accr. to Am. 

Lt. & Traction Co. $5,819,326 $7,401,133 $9,564,164 $11,211,738 

Sen oxne. (ine). tones) ie 247 ,685 275,724 375.58 343.585 
eserve forcontingencies ------ ------ ° ’ 

oe eine eae 214,859 301,120 392,282 453 ,240 

Balance, surplus - -.-- $5,356,782 $6,824,289 $8,816,367 $10,325,937 
Preferred dividends - - -- 804,486 804,486 804 486 804,486 
Common dividends. - - -- 4,981,259 6,572,474 6,918,324 6,918,012 

DR cena teninna def$428,963 def$552,671 $1,093,557 $2,613,439 











an aap ain $2,130,066 $2,185,355 $8,937,278 $9,044,880 
Int. & divs. on bonds, 
pref. stocks and notes 
owned by public. --_-- 1,013,108 1,013,948 4,058,497 4,055,145 
Amort. of bond discount 
and expense_-___--_-. 39,844 43,798 155,451 172,256 
Amortiz. of franchise ob- 
ligation paid in adv_-_-_ eee  “vedses 1G3 200. .#sasee 
Profit of oper. subsid. $1,071,204 $1,127,608 $4,621,033 $4,817,478 
Portion accruing to min. 
WOUENONs « cance iden Dr4,055 Dr5,126 Dr20,791 Dr22,597 
Balance applic. to Am. 
Lt. & Traction Co__ $1,067,149 $1,122,481 $4,600,242 $4,794,880 
Subs. Invest. Cos.— 
Gross revenues - ._.-..-- 130,802 170,106 550 ,002 873,005 
General expenses - - - - - -- 129 311 2,581 1,401 
Gen. & Fed. inc. taxes-- 3,534 7,737 17,601 31,649 
Balance applic. to Am, 
Lt. & Traction Co... $127,137 $162,058 $529,818 $839,954 
Total accruing to Am, 
Lt. & Tr. Co.fromsub $1,194,286 $1,284,539 $5,130,061 $5,634,835 
Am. Li. & Tr. Co. Inc.— 
Int. & divs. (excl. of int. 
& divs. from sub. cos.) 153 456 167,791 614,914 953 421 
Miscellaneous income. - - ae. ' eens 99,701 247 ,285 





Total inc. accruin 
Am 








to 

Lt. & Tr. -, A $1,347,753 $1,452,331 $5,844,677 $6,835,542 
General expenses----_--. eke 85,078 353,160 361,520 
Gen. & Fed. inc. taxes_- 17,782 30,000 14,297 49,000 
ME a cow's Lecdtons 35,674 67 ,347 183 ,187 284,590 
Net income.._.___-. $1,207,157 $1,269,906 $5,294,032 $6,140,431 
Pref. stock dividends--- 201,121 201,121 804,486 804,486 
Bal. avail. for com. stk $1,006,035 $1,068,784 $4,489,546 $5,335,945 


—V. 137, D. 3325. 


American Medicinal Spirits Co.—New President.— 

Otho H. Wathen Sr. has been elected President of the above company, 
a subsidiary of the National Distillers Products Corp., to succeed his 
brother, Richard E. Wathen, who retired from active executive duties 
recently, although retaining his place on the board of directors of the parent 
cencern.—V. 134, p. 678. 


American Products Co.—Earnings.— 
6 Months Ended March 31— 


Net income after expenses & other charges------- 


1934. 1933. 
$47,785 loss$32,046 
Recniogs per share on 80,000 shs. com. stock - .---- $0.12 Nil 
’ p 








—V.1 . 4362. 

American Telephone & Telegraph Co.—Earnings.— 
Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Operating revenues -_---- $8,091,824 $7,058,334 $23,272,865 $19,912,075 
Uncollectible oper. rev_- 55,269 114,730 180,602 320,419 

Operating revenues... $8,147,093 $7,173,064 $23,453,467 $20,232,494 
Operating expenses -_---- 5,909,206 5,907,053 17,200,830 17,236,645 
Net oper. revenues... $2,237,887 $1,266,011 $6,252,637 $2,995,849 
Operating taxes__._.-- 698,309 464,589 1,712,653 1,398,531 





Net operating income. $1,539,578 $801,422 $4,539,984 $1,597,318 
Number of Phones in Use Increases.— 


The company reports that the net gain in colephones in operation in the 
Bell System during the month of April was 48,160. The total gain for the 
first four months of this year was approximately 156,000. n the first 
quarter of 1933 the loss was 340,000 stations. 

After two years of recurring losses in stations, the conversion of losses into 
gains started last September when a gain of somewhat in excess of 50,000 
stations was shown. This condition was continued and for the last four 
months of the year the gain totaled 85,000 telephones. During the first 
eight months of 1933 the loss was 715,000 and the offset gain in the last four 
months nevertheless meant a net loss of 630,000 stations for the year com- 
pared with a net loss of 1,650,000 during 1932. The number of stations 
at the end of 1933 was 13,160,000 or 16% below the maximum development 
reached in 1930. ¢(‘‘Wall Street Journal.’’)—V. 138, p. 2736. 


American Water Works & Electric Co., Inc.—Company 
and Chase Bank to Trade Virginia and Maryland Utilities.— 


The New York ‘‘Times’’ May 10 had the following: 

The company has concluded arrangements with the Chase National 
Bank, owner of the Virginia Public Service Co. and the Eastern Shore 
Public Service Co., formerly units in the Insull utility system, whereby 
each will transfer to the other certain properties that will result in a more 
logical line-up. : 

he Potomac Edison Co., a subsidiary of American Water Works, has 
acquired the Potomac Valley Power Co. with the utility systems serving 
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‘Harpers Ferry and Glenville, W. Va.; Strasburg, Va., and Barton, Antietam, 


Financial 


Emmettsburg, Lonaconing and Midlands, Md. The transfer involves 
6,800 customers. Both the Virginia and Eastern Shore companies formerly 
operated the properties. F c 

The Loudoun Light & Power Co., formerly an American Water Works 
property, serving 1,187 customers in Loudoun County, Va., has been 
transferred to Virginia Public Service. 

In the transfer, the Virginia and West Virginia properites were exchanged 
for the Loudoun company on an even basis. he Mayland properties 
sold by the Eastern Shore Co. brought about $500,000, while the Maryland 
properties of the Virginia company, transferred to Potomac Edison, were 
sold for more than $100,000. ‘ ; : 

The transactions will result in more economical operation, it was pointed 
out, in that the Potomac Edison Co. system can provide more direct service 
than could the former owners of the distributiong systems. Under Insull 
management, it is recalled, there was resistance to any — of trading 
one property for another to suit geographical and economical conditions. 


Electric Output Up 16% for Latest Week.— 


Output of electric energy of the company’s electric properties for the 
week ending May 5 1934 totaled 35,278,000 kwh., an increase of 16% over 
the output of 30,357,000 kwh. for the corresponding period of 1933. : 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— __ 1934. 1933. 1932. 1931. 1930. 

April 14......-- 35,004,000 27,681,000 29,581,000 33,590,000 36,326,000 
April 21_ -------35,224,000 28,319,000 28,835,000 34;972,0U0 36,094,000 
April 28_______-35;957,000 29;232°000 28,123,000 33,012,000 36,288,000 
May 5_-------35,278,.00 30,357,000 26,545,000 33,491,000 35,028,000 


—V. 138, p. 3078, 2909. 


Anglo American Corp. of South Africa, Ltd.—Larns.— 
Results of operations for the month of April 1934 follow: 
(South African Currency.) 


Company— Tons Milled. Total Rev. Costs. Profit. 
Brakpan Mines, Ltd-_----- ssence 125,000 £235,291 £127,287 £108,004 
Daggafontein Mines, Ltd....-..-- 75,000 170,142 86,592 83,550 
rier BRU BAG sc dcwcncasseve 84,500 236,268 90,277 145,991 
Wb BITING, IAG casscnssivawen 91,500 99,629 72,623 27 ,006 


Note.—Revenue has been calculated on the basis of £6 15s. Od. per ounce 
fine.—V. 138, p. 2736. 


Ann Arbor RR.— Annual Report.— 
Operating Statistics for Calendar Years. 
1933. 1932. 1931. 1930. 
25,687 37 ,682 76,108 
1,261,798 2,245,706 4,110,069 
2.675 cts. 3.236 cts. 3.270 cts. 


Rev. passengers carried - 
Rev. pass. carried 1 mile 
Rate per pass. per mile- - 


Pass. earns. per train m- $0.45 $0. $0.25 $0.68 
Tons carried (revenue)_-. 1,754,390 1,746,299 2,244,572 2,977,936 
Tons car. 1 mile (rev.)--282,114,195 289,149,457 370,501,521 475,291,459 
Rate per ton per mile-_. $0.008212 $0.008448  $0.008326 $0.008392 
Operating rev. per mile- $8,250 $8,714 $11,085 14,486 
Aver. tons per train mile 626 598 689 797 
Income Account for Calendar Years. 
x1933. x1932. x1931. 1930. 
DH «cu <«dubnkinens $2,842,081 $2,962,313 $3,757,150 $4,696,613 
pS SE eeeet 33,925 40,928 2 135,180 


33,925 , 
109,890 113,348 

$2,985,896 $3,116,589 
312,686 398,711 


g 72,988 
Mail, express, &c...--. 159,367 194,015 


$3,980,505 $5,025,808 
390 





Total] oper. revs_----- 


























Maint. of way & struct -- ; ‘ 390,612 475,9) 
Maint. of equipment- -- 547 425 615,719 792,982 940,924 
Traffic expenses - - - - --- 125,717 153,276 185,000 171,560 
Transportation expenses 1,279,090 1,368 322 1,866,943 2,095,440 
General expenses - _ - -_ -- 115,810 134,716 183,802 186,319 
Miscell. operations - - ---~ 1,529 740 ,605 2,695 
Trans. for investment - - Cr571 Cr1,091 Cr929 Cr7 ,897 
Total oper. expenses_. $2,381,685 $2,670,393 $3,420,015 $3,865,006 
Net operating revenue-- 604,211 446,196 560,490 1,160,802 
REE: BGs cw tes wanwwe 165,275 196,928 272,739 301,727 
Operating income... $438,936 $249,268 $287,751 $859,075 
Other oper. income - -- - - 48,: ‘ ; 65,312 73,294 
Total oper.income_._. $487,254 $318,863 $353 ,063 $932,370 
Hire of freight cars - ---- 188,866 202,281 241,221 302,738 
Other ded. from op. inc. 78,141 84,827 89,198 96,118 
Net oper. income.... $220,246 $31,755 $22 643 $533,514 
Non-operating income-- 14,181 17,720 20,522 26,391 
Gross income. .___--- $234,427 $49,475 $43,165 $559,905 
Int. on funded debt - --- 420,136 428,338 435,618 414,554 
Int. on unfunded debt-- 36,047 25,391 4,672 4,288 
Other ded. from gr. inc- - 4,276 7,510 7,759 13,967 
Diet Gatiels esd $226 ,032 $411,763 $404,884 pf.$127, 
Earns. per sh. on 49,000 Maine ae 
shs. pf. stk. (par $100) Nil Nil Nil $3.18 
x Combined corporate and receivers’ accounts. 
Comparative Balance Sheet Dec. 31. 
1933, 1932. | 1933. 1932. 
Assets— $ | Liabilities— $ $ 
Investments __-__- 24,624,339 24,896,494 Capital stock. ____ 7,250,000 7,250,000 
Cir wis wkend 189,123 277,089 Fund. debt unmat.10,817,400 10,954,100 
Special deposits ___ 2,187 4,014 | Receivers’ certif.. 634,757 634,757 
Traffic & car-serv. | Non-negot.debt to 
balances receiv_ 136,605 133,201 aifil, oo6....... 1,393 1,027 
Net bal. rec. from | Traffic & car-serv. 
agents & conduc. 14,007 27,653; balances payable 85,893 87,196 
Misc. accts. receiv. 267,427 269,046 | Audited accts. & 
Material&suppl.. 265,650 376,388 Wages payable. 988,065 992,868 
Oth. current assets 4,871 7,345 Misc. accts. pay'le 3,998 7,362 
Deferred assets ___ 19,018 14,598 Int. mat’d unpaid. 604,335 452,221 
Unadjusted debits 1,693,386 1,707,463 Divs. mat’d unpd_ 1,073,456 1,073,455 
Int. & divs. receiv. 143 112, Funded debt ma- 
tured unpaid ___ A ere 
Unmat. int. acer’d 32,469 36,329 
| Other current liab. 8,574 7,278 
Other def’d liab__. 17,924 19,722 
| Unadjustef credits 2,221,088 2,243,251 
| Addit’ns to prop’ty 790,892 785,121 
| Profit & loss bal__ 2,676,412 3,168,716 
:, Se 27,216,756 27,713,407) Total_......... 27,216,756 27,713,407 


—V. 138, p. 2909. 
Arcadia Mills.—Receivership Lifted.— 


Reversing the ruling of the lower courts, the South Carolina Supreme 
Court in a decision recently handed down lifted the receivership of the com- 
pany. The case was appealed to the Supreme Court on the action of Cir- 
cuit Judge Grimball in refusing to vacate orders appointing a receiver and 
naming John A. Law and H. A. Ligon co-receivers for the properties. The 
status of the case on appeal was that of a creditor’s bill, the high Court 


eld. 
Afpetition for a rehearing has been filed.—V. 136, p. 1553. 


Argonaut Mining Co., San Francisco, Calif.—25-cent 
Dividend .— 


The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable May 23 to holders of record May 18. A 
similar distribution was made on Feb. 24 last, the first since February 
1930 when a payment of 20 cents per share was made.—V. 138, p. 1233. 


Asbestos Mfg. Co. (Ind.).—Dividend Omitted.— 
The directors recently voted to omit the quarterly dividend ordinarily 
ayable about May 1 on the common stock, par $1. A distribution of 
7% cents per share was made on Feb. 1 last, compared with 12% cents 
per share paid on Jan. 3, July 1 and Oct. 2 1933.—V. 138, p. 506, 328. 
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Associated Gas & Electric Co.—Ouiput Continues Higher. 

For the week ended April 28 the Associated System reports net electric 
output of 52,235,838 units (kwh), an increase of 13.0% over the corre- 
sponding week a year ago. This increase is less than that for the four 
weeks to date, which amounted to 13. 


3.8%. 
- Gas, sendout of 359,821,300 cubic feet ‘was 12.4% above the same week 
oO Dd. 


Associated System Reports April Electric Output of 222,732,- 
014 Units.— 


For the month of Aa the Associated System reports net electric output 
of 222,732,014 units (kwh.), an increase of 13.8% above April of last year. 
Output for the 12 months ended April 30 was 2,718,879,089 units, which 
was 10.9% above the previous comparable period. : 
_ An official statement says: ‘‘It is important to note that despite this 
increase in unit sales of over 10% for the 12 months to date, net income re- 
mains consistently below last year so far as figures are available. This 
has been due to rate cuts as well as to higher operating costs for fuel and 
payrolls. Most serious of all, however, is the staggering burden of taxes 
to which there seems to be no limit.’’ 4 
Gas output for April of 1,538,004,100 cubic feet was 10.4% above April 
a year ago. For the 12 months ended April 30 gas sendout totaled 17 ,497,- 
780,500 cubic feet. which is an increase of 4.7% above output of a year ago. 
Stockholder Files Suit Against Company.— 
A stockholders’ suit charging the company spent $152,000,000 to “rig 
the market”’ in 1929 was filed in Brooklyn Supreme Court on May 7 on 
behalf of Mario Pisani who seeks to recover $3,206. Mr. Pisani is suing 
for the $48 a share he paid for the stock now valued at $1 or less per share. 
The suit, filed by Hubert Bird, Vice-Chairman of the Emergency Con- 
ference of Consumer Organization, also charges the ye | with making 
fraudulently excessive appraisal of assets to the extent of $80,000,000, and 
of making false book entries totaling $23 ,000,000.—V. 138, p. 3080. 


Atlantic Gulf & West Indies Steamship Lines.—To 
Reduce Preferred Stock.— 


The stockholders will vote May 22 on approving a proposal to reduce the 
authorized pref. stock from $10,000,000 to $9,970,000.—V. 138, p. 2910. 


Atlas Plywood Corp.—L£arnings.— 

Quarter Ended March 31— 

Net profit after int., deprec. and res. for Fed. taxes 
Earns. per sh. on 131,100 shs. cap. stk. (no par) --- 

x Subject to final audit. 

Total operating income for the nine months ended March 31 1934, was 
$101,975. During this period $58,000 544% bonds were purchased for 
retirement at a discount of $28,709. Adding this to the operating income 
brings the total profit for the nine months to $130,684, equivalent to 99.7 
cents per share on the outstanding stock, the book value of which on 
March 31 1934, was $13.74 per share. ; 

Sales for the nine months’ period above referred to exceeded sales in the 
corresponding period of the last fiscal year, by 83.4% .—V. 138, p. 2089. 


Aviation Securities Corp. of New England.—Earnings. 


1934. 1933. 
x$20,658 loss$67 ,487 
$0.16 loss$0.51 








Calendar Years— 1933. 1932. 
I EE ee ae” PRP y eee $2,077 $3 ,342 
Par 300 105 

Cu ee eee $2,377 $10,447 
Investigation, management & clerical expense, di- 

EPS EO 4,988 6,150 
Legal, corporate & transfer service, general expense 2 564 3,020 
CEE ein 6 bakes When hone ORRR MER ee ee 4,920 3,675 
EONS TPO SERS OF SOCUTIVINS. ... -.n ecceccccdccccccs x 264,029 

I Ss sce. th nich ured dicen ice he ancl ee ae me wi $10,095 $266,427 

Surplus Account. 
pe ee $851,586 $1,127,405 
Income due to reduction of capital stock___..---- ee 8=§=—S een 
Loss realization on securities. _........-...----- 6502 jj i$ sskeos 
Loss on reacquired capital stock exchanged for 
Pe a re ee ee prof2 ,735 


9,391 
266 427 
$851,587 


SE FOr GUE CNS BOTS) a 6. 6s kana we ceweueuence 10,095 


Dec. 31 1932 balance----- ee ee > Oe Pee $1,438,164 
x Transferred to surplus account. 


Balance Sheet Dec. 31. 











Assets— 1933. 1932. | Liabilities— | 1933. 1932. 
OME. cade xc $15,158 $133,487 | Capital stock. d$150,000 $750,000 
a Sec. (at cost) 1,549,802 1,429,542 |Surplus- ----- 1,438,164 851,586 
Notes receiv’le --.---- 0, | Accrued taxes. 1,589 1,442 
b Treas. stock Py | 

Tetiivie.-. $1,589,753 31,603,028! Total_----- $1,589,753 $1,603,028 


a Approximate market value $1,298,116 in 1933 and $791,031 in 1932. 





























b 6,286 shares at cost. c Represented by 150,000 no par shares. Rep- 

resented by shares of $1 par value.—V. 138, p. 2089. 

Axton-Fisher Tobacco Co.— Earnings.— 

Years End. Dec. 31— 1933. 1932. 1931. 1930. 
ie Se 3 na ces n $23,704,029 $17,608,701 $6,292,837 $6,277,108 
3 fg a 19,263,986 14,043,675 4,148,157 4,205,779 
Selling expense------.-- 2,208,660 1,794,879 1,359,173 1,131,620 
Admin. and gen. expense 256,282 174,443 131,441 119,736 

Operating profit-- --- $1,975,101 $1,595,703 $654,066 $819,973 
Other income (net) ----- Dr16,905 48,100 34,855 24,891 

i Sk ee $1,958,197 $1,643,803 $688 ,921 $844,864 
Allowance for Federal] in- 

Ge ee .. 5 de wideole om 268,533 226,851 83 ,269 100,758 

pg 5 es ies $1,689,663 $1,416,952 $605,552 $744,106 

Previous earned surplus. 1,897,333 857 ,568 630 ,025 272,783 

Sundry adjust. (met) ---- Cr1,040 Dr799 Dr1,438 Cr261 
Total surplus______-- $3,588,036 $2,273,722 $1,234,139 $1,017,153 

Pref. stock dividends_ -- 107 ,436 58,031 2,170 55,926 

Common class A divs_-- 145,544 145,600 153,200 160 ,000 

Common class B divs_--_ 179,164 172,758 171,200 171,200 
Earned surplus.-..-- $3,155,892 $1,897,333 $857 ,568 $630,025 

Condensed Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash in banks and Notes pay., banks 

jl Se $356,496 $354,891 and bankers-____$1,800,000 $1,540,000 
Accounts rec. (net) 1,194,761 1,647,028) Notes pay., others 18,412 18,128 
Inventories -----. 4,640,391 3,097,719! Accounts payable. 114,523 98 ,836 
Prep’d ins. ,int.,&c. 20,423 10,098 | Accrued expenses, 

Invest. in Leaf To- taxes, &C_.__... 346,790 271,955 
bacco Supp. Co., Dividends payable 70,095 80,062 
ire Dads ook 1,000,000 964,000 | Prov. for process- 

Invest. in Liberty ing tax on mfg_-_ SE.508 ° <-t35.5; 
Coal & Coke Co. 100 100 | First mortgage 6s_ 8,200 10,800 

Accts. rec., doubt- Preferred stock... 1,705,600 1,780,0UU 
ful of collection_ 24,715 11,622 | Class A stock___-_ 454,650 455,000 

x Land, bldg. & eq. 1,242,234 906,465 | Class B stock. ___- 1,120,120 1,119,000 

Brands and trade- Capital surplus-__ 65,894 55,972 
Sr 325,320 318,624) Earned surplus... 3,155,892 1,897,333 

Cash on deposit & 
acct. receiv.with 
coll. subject to 
foreign exchange 
restrictions _.__- eT ae | 

Deferred charges - - 66,915 16,540; 
vy || RY Se $8,895,969 $7.327,087| J. i er $8,895,969 $7,327,087 


x ffeer depreciation of $395,832 in 1933 and $325,205 in 1932.—V. 137, 
p. 4701. 
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Art Metal Construction Co. (& Subs.).—Earnings.— 





Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
ee RESET 600 ,856 $510,711 $973,119 $1,553,819 
a 593 ,487 561,296 1,135,500 1,584,367 

INOS TONE. caccneesonce prof$7 ,369 $50,585 $152,381 $30,548 
Shares capital stock out- 

standing (par $10)-_-- 285,550 320,570 320,570 320,570 
Ear S per share___--. $0.02 Nil Nil Nil 
—V. 138, p. 3079. 


Baldwin Locomotive Works.—Bookings in April Up.— 

Business booked by the Baldwin Locomotive orks and subsidiaries 
for the month of April, on a consolidated basis, amount to $1,694,000 as 
compared with $538,000 in like month a year ago, an increase of over 200%. 
For the first four months of the year consolidated bookings total $7,695,000 
as compared with $2,046,000 in the same period last year. Bookings for 
the four-month period compare with $10,635,000 for the 12 months of 
1933 on a comparable basis, and are more than the bookings for the entire 
year of 1932, which amounted to $7,071,000. 

Consolidated shipments in April amounted to $1,065,000 as compared 
with $458,000 a year ago, and for the four months shipments total $4,091,- 
000 against $2,250,000 in first four months of 1933. 

With bookings during the month exceeded shipments, the backlog 
showed a further increase to a new high in recent years, unfilled orders on 
April 30 amounting to $7,915,000 as compared with $4,358,000 at the 
beginning of the year and with $2,423,000 on April 30 1933. (‘‘Phila- 
delphia Financial Journal.’’)—V. 138, p. 3080. 


Baltimore & Ohio RR.—Annual Report for 1933.—The 
remarks of Daniel Willard, President, together with con- 
densed income statement and balance sheet for 1933 will 
be found in the advertising pages of this issue. 

Statistics for Calendar Years. 




















1933. 1932. al931l. 
Revenue passengers carried. 3,102,656 3,791,854 5,526,236 
Revenue passenger miles... 435,231,032 428 278,014 533 ,694,813 
Average miles per passenger . 140.28 112.95 96.57 
Average rate per pass. mile-- 2.251 cts. 2.420 cts. 2.847 cts. 
Tons rev. freight handled - - - 61,079,224 54,328,114 77,178,567 
Revenue ton miles_-----.-- 12,110,623,868 10,736,739,166 14,830,547 ,000 
Average miles per ton------ 198.28 197.63 192. 
Aver.rate per ton mile(mills) 9.36 9.88 9.79 
Rev. tons per train mile- --- 808.78 724.84 827.15 
Fr’t tr'n miles per train hour 12.96 13.25 12.68 
Cemparative Income Account for Calendar Years. 
1933. 1932. — —— 
Rev. from frt. transport.113,380,296 106,060,060 145,197,431 173,706,337 
Rev. fr. pass. transport. 9,798,466 10,362,683 15,194,788 18,567,622 
Rev. from mail, express 
and other transporta. 8,613,491 9,460,080 12,361,210 14,386,477 
Total ry. oper. revs_-131,792,253 125,882,823 172,753,429 206,660,436 
Maint. of way & struc.. 10,939,855 10,317,522 15,266,061 22,442,383 
Maint. of equipment__- 24,011,165 22,157,472 35,522,657 41,693,161 
EE a rsnbd<cuaen cue 4,026,271 4,734,047 6,256,097 6,269,933 
Transportation _____ -- 43,771,782 46,343,123 64,927,748 72,500,106 
eer 6,545,184 7,153,929 . »2e 8,145,895 
Miscellaneous -__.._.-- 1,075,443 948 ,842 1,773,730 2,090,897 
Total ry. oper. exp.-- 90,369,700 91,654,935 132,104,525 153,142,375 
Transportation ratio__- 33.21% 36.82% 37.58% 35.08% 
Total operating ratio--- 68.57% 72.81% 76.47% 74.10% 
Net rev. fromry. oper.. 41,422,553 34,227,888 40,648,904 53,518,061 
, "RRS se Sai 8,156,726 8,905,018 9,255,700 10,326,670 
Equip. & jt. facil. rents. 4,416,626 3,349,472 3,640,806 2,942,778 
Total chgs. to net revs 12,573,352 12,254,490 12,896,506 13,269,448 
Net ry. oper. income_-- 28,849,201 21,973,398 27,752,398 40,248,613 
Other income---__-_._-- 6,218,021 6,578,829 9,489,699 11,243,924 
Tot. inc. fr. allsources 35,067,222 28,552,227 37,242,097 51,492,537 
OS ea eee 33,715,331 33,395,966 32,494,560 29,155,865 
All other deductions._-. 1,147,119 1,491,239 1,319,875 912,902 
Total deductions - - -- 34,862,450 34,887,205 38,814,435 30,068,767 
Bal. avail. for divs. and 
other corp. purposes _-_ 204,772 def6334,978 3,427,662 21,423,770 
SOEUR GUtcas  ntibeta § sume 2,354,528 2,354,528 
TCC os 86 eee” 0.) \G shwae 8,970,341 17,940,687 
a 204,772 def6334,978 def7897,207 1,128,555 
Shs. com. stk. outstand- 
_ing (par $100) --.---- 2,562,954 2,562,954 2,562,954 2,562,954 
Earnings per share___-- Nil Nil $0.57 $7.43 
a For comparative purposes fi es for the year 1931 recast to include 


operations of Buffalo Rochester Pittsburgh Ry. and Buffalo & Susque- 
hanna RR., both of which are now operated as a part of Baltimore & Ohio. 


Comparative Condensed Balance Sheet. 
1933. 1932. 1931. 

Assets— $s ~ $ 

Invest. in prop’ty used in 

transportation service. x987,243,034 
Invest. in separate oper. 
cos., incl. mise. physi- 

ons property ......... 
Inv. in sinking funds and 


1930. 
$ 


999,089,672 923,661,086 918,512,308 


103,722,280 102,190,480 123,711,313 94,646,539 


dep. acet. property sold =..-.-.--  -.-..--- 42,196 620,104 
Invest. in othercompanies 95,384,122 94,920,981 90,662,199 111,382,474 
ee Seteaae 6,674,116 8,688,799 13,118,599 18,512,871 
Other current agsets_____ 23,059,031 25,981,114 28,922,357 32,963,012 
Deferred assets 4,751,231 4,693,345 6,018,796 5,495,827 


---1,220,833,814 


Total assete____ __ 1,235,564,391 1,186,136,546 1,1%2,133,135 

Ltabtlittes— 
Preferred stock outst’. _ 58,863,162 
Common stock outstand’g 256,295,348 
Prem. on sale of com. stk_ 3,355,721 
Equipment obligations... 42,888,200 
Mtges. & cap. leaseholds. 549,808,026 
Traffic & car serv. bals., 

accts. & wages payable, 

int. and divs. mat’d & 


58,863,162 
256,295,348 
3,355,721 
49,793,100 
582,309,051 


58,863,162 
256,295,348 
3,355,721 
57,044,800 
543,115,196 


58,863,162 
256,295,434 
3,355,721 
64,296 500 
543,327,496 


unpaid, unmat’d divs. 

decl. & oth. curr. liab_- 22,699,337 20,635,429 21,894,637 50,154,212 
Loans and bills payable__ 91,685,144 61,225,000 43,000,000 ——_- eee 
Liab. for providend funds 

and other def'd items__ ,104,110 6,836,265 11,135,924 9,834,074 


1 
Accr’d deprec., equipm’t- 82,455,574 83,676,159 79,700,506 75,317,566 
Other unadjust. credits __ 8,626,744 


Inter-co. non-neg. deht 14,597,059 17,405,041 thutnese j.. ~tsdSneon 
Reserve for taxes, insur- 

ance and operations... §- __------ ss tte 0 ,745,67+ 10,827,641 
Surplus._...........-.- 88,455,389 95,170,055 101,985,357 





Total liabilities_______1,220,833,814 1,235,564,391 1,186,136,546 1,182,133,135 
x includes $716,764,832 rvuad and *260,015,002 equipmment.—V. 138, p. 2911. 





4 
S 109,861,329 
— 


Baltimore Tube Co.—Earnings.— 


3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Net loss after taxes, de- 
preciation, &c_______ $21,587 $32,614 $52,084 $15,423 


—V. 138, p. 1400. 
Barnsdall Corp.—To Consolidated 12 Operating Companies. 


Because of the new tax laws prohibiting consolidated income tax returns 
the Barnsdall Corp. will consolidate all of its 12 producing, refining and 
marketing subsidiaries, effective July 1, it was announced on May 8. 
The merger will be effective through the creation of a new company, to be 
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known as the Barnsdall Oil Co., an operating unit with separate divisions in 
place of separate operating companies as now constituted. 

_Companies to be consolidated are the present Barnsdall Oil Co., Barnsdall 
Oil Co. of California, Barnsdall Gas Co., Mercer Land Co., Barnsdall 
Refineries, Inc., Barnsdall Refining Co., Petroleum Products Co., Barnsdall 
Products Co., Barnsdall Zinc Co., Barnsdall Tripoli Co., Brownell Corp. 
and Atlanta Mines Co. Most of these properties were originally acquired 
and developed by the late Theodore N. Barnsdall, who died in 1917. 

The company produced more than 10,000,000 barrels of crude oil in 1927, 
but has been a 1 co-operator in the oil conservation movement under 
the leadership of E. B. Reeser (former President of the American Petroleum 
Institute), President of the corporation. In 1932 its crude oil output was 
4,717,000 barrels. The ——, owns about 1,500 oil wells in California 
and Oklahoma and 2,800 wells in Ohio, West Virginia, Pennsylvania and 
Texas. Refineries are located in Tulsa, Wichita and Oklahoma, and the 
company has important pipe line and mine holdings.—V. 138, p. 3080. 


Baton Rouge Electric Co.—Earnings.— 
Period End. Mar. 31— 1934— Month—1933. 


3263 














1934—12 Mos.—1933 
Gross earnings. -------- $126,323 $115,890 $1,313,588 $1,437,641 
Onerationi. .. ......s0s 67 ,261 56,027 706,713 721,580 
Maintenance --.-..-..-- 89 5,17 59,254 62, 
. >a 13,773 12,863 141,544 149,541 
Net operating revenue $40,388 $41,825 $406,076 $504,424 
Int. and amortization - ~~ 14,205 14,673 172,041 173,816 
DORN «6.0 cn cncnn a $26,183 $27,151 $234,034 $330 ,607 
Appropriations for retirement reserve--~-....--.-- 115,000 115,000 
TE dn iether tach CNR we ut oe ee & $119,034 $215,607 
Preferred stock dividend requirements- --~---_-.-- 37,218 37,236 
Balance for common stock dividends and surp_ $81,816 $178,371 


—V. 138, Dp. 2565. 


Bell Telephone Co. of Pennsylvania.—Larnings.— 





3 Months Ended March 31— 1934. 1933. 1932. 

* Telephone operating revenue- ------- $14,944,706 $14,713,932 $17,411,172 
Telephone operating expenses - - - - --- 10,705,000 11,090,830 12,708,209 
Uncollected operating revenues..----  ------ ------ 195, 29 
Taxes and Federal taxes__....------ 685,882 579,884 653 ,000 

Operating income. ............-- $3,553,824 $3,043,218 $3,854,834 
Non-operating revenue (net)....---- 47,811 82,612 123,514 











Total gross income___._._.------ $3,601,635 $3,125,830 $3,978,348 
Rent and miscellaneous deductions - - 25,774 22,535 465,956 
TO ewanktnennapecacsucminannon 1,550,028 1,550,582 1,536,061 

PR EE a enchnavasdanenesse $2,025,833 $1,552,715 $1,976,333 
Preferred dividends-_-......--------- 325,000 325,000 325,000 
Common dividends_-_-...-.-------- 2,200,000 2,200,000 2,200,000 

OD RRS en! ae Ee $499,167 $972,285 $548 ,667 
Earnings per share on 1,100,000 shares 

COEAIEIE WEEE « ¢ ewcccccaneweosa $1.55 $1.12 $1.50 


—V. 138, p. 3081. 


Beneficial Industrial Loan Corp. (& Subs.).—Harns.— 


Earnings for Three Months Ended March 31 1934. 
| ee ey ee $3,718,628 
Operating expenses (including provision for doubtful notes).... 2,154,493 


Net operating income $1,564,135 
Income credits 65,279 


ee 


Gross income 


$1,629,414 
64,764 


Interest on 6% convertible debentures_-.........-...-------- 176 
Ce TS vn i tind OdanpeSin ver ehennackensekwus 2,96 
Provision for Federal income and capital stock taxes__....-.-- 170,000 
Amortization of expenditures for business development, deben- 

ture discount and expense, and commissions and expenses in 

connection with sales of capital stocks....-.......-------- 57,438 
EE TOE PT et SF 
Net income applicable to minority stockholders of subsidiary cos. 6,299 

pT ERE ee ee pee eee ays ee Pee Ce nr ee $1,236,088 
SRT Bs FOE: © LORE oss e cc canencscunccdusnnmentne 5,689,621 


i cnc cdcdddnsdneneesecheeeneaeate ane we $6,925,709 
Surplus charges, net 35,479 


Earned surplus available for dividends on capital stocks of the 
CE ck ke cA ntiva na eeSe weno desonnn mb anmnae eae ’ 
Dividends on preferred stock series A..........-.----------- 188, 
Dividends on common stock 784,684 


$5,917,049 
$0.50 


Earned surpias, March 31 1964... <<. cccccccccceccnecenee 
Earns. per share on 2,092,444 shs. common stock (no par) -_--- 
Comparative Consolidated Balance Sheet. 
Mar. 31'34. Dec. 31°33. Mar. 31°34. Dec. 31°33 
3 $ $ 


Assets — TAabiltties— 

| ES ae 2,631,073 2,837,218] Notes payable to 
Instal. notes rec_b41,888,825 41,263,559 banks__.__..-- 5,225,000 5,450,000 
Miscell. notes and Federalincometax 204,298 245,039 
accounts receiv. 524,022 460,264 | Other current liab_ 127,829 245,470 
Investments --_--- 1,480,879 1,833,294] Due to assoc. co-. 482,537 380,368 

a Furniture & fixt. a586,975 586,385| Employees’ thrift 
Expen. for business accounts _------ 1,690,767 1,619,416 

development - - - 792,337 815,779| Reserves for taxes, 
Unamortiz. deben. insurance, &c_. 391,428 177,106 
discount & exp. 675,614 670,134|6% conver. deben_ 4,241,000 4,367,000 

Outside interest in 

capital stocks of 
subsidiary cos... 279,527 305,010 


c Preferred stock. .10,770,650 10,770,650 
d Common stock -14,916,080 14,916,080 
Paid-in surplus... 4,333,559 4,333,068 
Earned surplus___ 5,917,049 5,689,620 


Total .....----48,579,726 48,498,828| Total_.-.----- 48.579,726 48,498,828 

a After depreciation reserves of $654,609. b After reserves of $3,668,163. 
c Represented by 215,413 no par shares. d Represented by 2,092,444 no 
par shares.—V. 138, p. 2912. 





Berkshire Street Ry. Co.—Farnings.— sh 
(As reported to the Massachusetts Department of Public Utilities.) 
3 Months Ended March 31— 1934 1933. 193 





Revenue fare passengers carried -- - - - 1,530,557 1,325,620 1,894,686 
Average fare (cents) ......---.----- 55 7.51 .42 
Net loss after all charges__-...----- $34,906 $48,461 $38,979 
—V. 138, p. 2400. 
Berland Shoe Stores, Inc.— April Sales.— 
1934—-Month—1933. Increase. | 1934—3 Mos.—1933. Increase. 
$345,814 $429,113 $83,299 | $1,038,359 $847 ,996 $190,363 
—V. 138, p. 2912. 
Black & Decker Mfg. Co.—FKarnings.— 
Earnings for 6 Months Ended March 31 1934. 
Net profit after deprec., Fed. taxes, int. and reserves. -.--.--- $110,671 


During the six months’ period bank loans were reduced from $677,535 
to $564,751.—V. 138, p. 1748. 


Boot’s Pure Drug Co., Ltd.—Fzira Div.—Rights.— 

The directors have declared an extra dividend of 5%, free from tax, on 
the ordinary registered shares, par £1, payable during 1934. 

The stockholders will also receive the right to subscribe at 15s. per 
share for one new ordinary share for each 15 ordinary shares held.— 
V. 137, p. 3152. 
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Bing & Bing, Inc.—Earnings for Calendar Year 1933.— 


Co.&Wholiy Subs. Over 
Owned Subs. 50% Owned. 
ies, management & 
$646,614 


308.574 
31,510 


Profit from operation of pro 
agent fees, interest earned, & 

Salaries & gen. exps. of ye co., incl. reorganiza- 
tion exps. of parent certain sub. cos 

Interest paid on loans & advances 

Deprec. & amortiz. of prop., leasehlds & mtge. disc 

Provision for Federal inc. taxes of subs., not incl. 
in consolidated return 

Propor. share of losses of 50% or more owned subs. 
apportioned to outside stock interests 101,412 

$101,845 


$612,065 
9,493 





Consolidated loss (both) 
Propor. share of losses in companies less than 50% owned 
Interest on deb. bonds, incl. $234,290, the payment of which 


is deferred by agreement 271,455 


$893 .014 
1,944,608 


$2,837 ,623 
$135,427 


Total 

Spec. surp., bal. Dec. 31 1932 representing net excess of assets 
at book amounts at dates of acq. over cost of cap. stk. of subs 

Credit ornene from issuance of com. stk. at $5 per sh. in lieu of 
former pref. & com. stocks 

Discount realized on purchase of own bonds 

Reinstatement in accounts of equities in two properties, pre- 
viously eliminated 

Loss on sale of property , $22,578 & upon surrender of properties 
to mortgagees, &c 


195,920 
156,012 


Dr263 ,584 


Capital surplus, balance Dec. 31 1933.......-.....----.. $2,074,351 
Consolidated Balance Sheet Dec. 31 1933. 
{After giving effect to elimination of certain property values, related 
mortgages payable, &c.] 
Assets— 
Cash in banks and on hand__-.- 
General] funds 
Marketable secur’s, at approx. 
market value 


TAabiltttes— 

Tenants’ security deposits, & 
amts. due to owners of man- 
aged properties other than 
subsid. cos., see cash contra. 

Accts. pay. & sundry accruals - 

Estimated Federal income & 
capital stock taxes 

Accrued expenses 

Estimated Fed. income taxes- 

Tenants’ prepayments of rent, 
& 


$468 ,320 
37,507 

a 126,747 
54,898 
20,859 


$385,288 
101,510 


7,280 
307 ,004 
10,496 


42,213 
c1,161,531 
Interest on stamped debenture 

_... See 
25-yr. 6% % sinking fund deb-_ 3,893,500 
Deferred credit arising from 

elimination of certain asset 

& liability amounts 
Outside stockholders’ propor- 

tionate share of net worth-- 
Capital stock 
Capital surplus 


Unexpired insurance, fuel and 
supplies, &c 
Due from affil. cos., less than 
50% owned 
2nd mtges. rec., at ledger amts. 
less outlays in connection 
with underlying lst mtges_- 
Investment in real estate cos., 
iti cndeanendkskacads 
Due from officers & employees 
Investment in 3 affiliated cos. 
less than 50% owned 38,139 
Participations in syndicates - - 534,021 
Real estate & leaseholds------ b7,129,350 
Furniture, furnishings, &c_.- 413,860 
Mortgage disc’t & expense, 
being amortized 


375,719 


13,839 
65,244 


460,031 


543,479 
506,690 


64,498 2,074,351 





PEEK sien caeisdvstsbeonn $9,805,759 re Pe 


a After allowance for doubtful accounts of $124.257. b Consists of 
improved properties (after depreciation and amortization of $4,149,625), 
valued at $26.667,424; properties acquired for development at cost (ex- 
clusive of carrying charges) $3,048,301; total properties $29.715,725; less 
bonds and mortgages and serial mortgage bonds of 50% or more owned 
subsidiaries, which it is stated are not obligations of Bing & Bing, Inc., 
itself (except for the pledge of a leasehold on $1,143.100 of said bonds), 
of which $7,007.688 are past due and open mortgages, and instalments 
of $883,641 and mortgages of $3,056.750 mature in 1934, $22,.586.375 
balance as above, $7,129,350. c Including interest, made by certain 
of their stockholders to some of the companies which are 50% or more 
owned by Bing & Bing, Inc. 

Contingent Liabilities: Bing & Bing, Inc., is contingently liable on four 
building construction bonds aggregating $6,000,000 on four buildings 
completed in 1931, which bonds under an extension agreement of 1932 
become void upon payment of mortgage instalments of $120.000, and 
which payments are postponed with right of repayment until March 1 1941, 
but are subject to demand for payment on any interest date after Sept. 1 
1936; and on two building bonds, aggregating $400,000 on two buildings 
completed in 1931, which bonds become void on further reducing the two 
mortgages $179.500 (including $82,000 extended to March 1 1941, with 
privilege of prepayment), and on the payment of the interest on the mort- 

es and real estate taxes until the above stated $179,500 reduction of 
principal is made. The extensions of mortgage instalments referred to 
above are conditioned upon Bing & Bind, Inc., paying no dividends on 
its stock until the postponed instalments have all been paid. 
oposed assessments of additional Federal income taxes, aggregating 
pon, si ar S74 for prior years, are being contested by the company.— 
- Dp. > 


(H. C.) Bohack Co.—April Sales Up 1.2%.— 


Period End. April 28— 1934—4 Wks.—1933. 1934—13 Wks.—1933. 
$2,415,818 $2,386,498 $8,070,230 $7,440,430 


Borg-Warner Corp. (& Subs.).—Earnings.— 
3 Months Ended March 31— 1934. 
Operating profit $1,545,795 
Other income 157,265 


Total income $1,703,060 
Depreciation 397 ,964 
Interest 274,131 


165,872 


1933. 
loss$6 ,961 
95,973 


1932. 
$600,065 
99,698 





$699 .763 
6, 





Net profit 
Pref. divs. of constituent companies __ 
Pref. divs. Borg-Warner Corp 


Common divs. Borg-Warner Corp- -- 287 ,727 
Surplus 


$519,444 de s 
Earnings per share on 1,150,909 shs. paeen tee 
common stock (par $10) $0.70 Nil $0. 

Current assets as of March 31 last, including $7,384,434 cash, U. 8. Govt. 
and other marketable securities, amounted to $18,102,441, and current 
liabilities were $4,138,908. This compares with cash, U.8. Govt. and other 
marketable securities of $6,912,871, current assets of $13.026,879, and 
current liabilities of $1,455,478 on March 31 of previous year. 

Consolidated Balance Sheet March 31. 
1934; 1933. 
$ 


$865,093 loss$381 ,981 
1,162 2,20 


$170,220 
’ , 2,498 
56,760 


61,030 





$106,699 
09 


1934. 1933. 
Liabilities— $ 
Cum. 7% pref. stk. 3,400,000 3,520,000 
Common stock.._12,308,340 12,308,210 
Scrip certificates __ 
Sinking fund bonds 
Minority interest_ 58,100 
Accys. payable and 
accrued 3,418,808 
Federal tax reserve 374,451 +8 
Dividends payable 345,649 63,804 
Notes payable (not 
current) ..._... 9,782 16,368 
454,726 4 


Special reserves___ 91,680 
yt 13,670,980 11,821,869 


Assets— 
x Property, plant & 

equipment 13,931,756 15,306,970 
Patents & good-will 400,861 420,324 
Misc. investments. y2,361,005 2,087,881 
Cc. 2,705,867 2,360,710 
U.S. Govt. securs. 4,021,112 3,489,523 
Marketable securs. 657,455 1,062,637 


Due from 
51,074 379,279 
6,098,080 3,883,811 
Accrued int. 


divs. receivable. 85,880 81,445 
Notes & accts. rec. 4,482,971 1,769,374 
Deferred charges.. 319,783 470,696 


35,115,836 31,312,650 
x After depreciation. 
mon and 1,566 shares of 


111,051 
1,316,763 
74.911 











ara ‘i 35,115,836 31,312,650 
y Including 925 shares of Borg-W - 
rg-Warner com 


Chronicle 


Record Norge Saies.— 

The Norge Corp., a subsidiary, shipped 26,402 electric household refrig- 
erators in April, compared with 19,998 units in March, according to Presi- 
dent Howard E. Blood. 5 

April shipments were approximately 24 times more than in April last 
year and exceeded Norge’s best previous month’s record by 6,404 units, 
establishing an all-time production record, he said. i 

Unfilled orders on hand at the end of April totaled 34,360 units. Total 
orders for the first four months this year exceeded total shipments for the 
entire year of 1933, the best previous sales period, by 11%. Mr. Bl 
added “Our factories are running at capacity, with four six-hour shifts 
operating, and there is no apparent slackening in demand.”’—V. 138, p.3081. 


Boston Worcester & New York Street Ry. Co.—Larns. 


3 Months Ended March 31— 
Net loss after all deductions 
—V. 136, p. 3156. 


Brillo Mfg. Co., Inc.—Earnings.— 
3 Mos. End. Mar. 31 1934. 1933. 


Net earns. after all chgs., 
$39,091 $39,439 $76,405 


incl. deprec. & taxes_- 
Earns, per sh. on 160,000 

shs. com. stk. (no par $0.16 $ 0.16 $0.15 $0.39 

Current assets as of March 31 1934 amounted to $612,019 and current 
liabilities were $96,330, comparing with $581,678 and $96,935 on March 31 
1933.—V. 138, p. 1565. 

British Columbia Pulp & Paper Co., Ltd.—To Postpone 
Interest .— 


A meeting of the holders of the 7% general mortgage sinking fund gold 
bonds will be held May 22 for the following purposes, namely: 

(1) To amend the postponement of interest effected by the extraordinary 
resolution adopted by the holders of bonds on May 16 1932, and to provide 
that all the semi-annual! instalments of interest falling due on the bonds 
between May 1 1932, and Nov. 1 1934 (both dates inclusive), shall be pay- 
able with interest thereon at the rate of 7% per annum on May 1 1936, 
with the right to the company to make pre-payment from time to time on 
30 days’ notice. 

(2) To waive and cancel the payments in cash or bonds to the sinking 
fund which will fall due in the years 1935, 1936 and 1937, to the end that 
the company shall be relieved from the obligation of making any payments 
in cash or bonds to the sinking fund until Nov. 1 1938. 

(3) To waive any defaults which may occur prior to the passing of such 
resolution or resolutions.—V. 138, p. 2913. 


Browning, King & Co., ine.— Bankruptcy .—— 

The Irving Trust Co. was appointed receiver in nkruptcy on May 9 
by Judge Robert P. Patterson in Federal Court. Company has been in 
equity receivership since April 1932. 

The following statement was issued by Ernst, Yale, Bernays & Falk, 
attorneys for the company: ’ 

‘Browning, King & Co., Inc., is the oldest chain of its kind in the United 
States and has been in business for upward of 112 years. The filing of the 
bankruptcy petition was determined upon after careful consideration and 
consultation with the creditors’ advisory committee, representing upward 
of 75% of the merchandise obligations of the company. | 

‘“‘Heavy cash drains since last summer and general business conditions 
resulted in leaving the company without adequate working capital and pro- 
duced a situation where it became necessary, in order to insure all creditors 
of fair and equal treatment, to initiate the bankruptcy proceedings. It is 
hoped that this condition can be shortly cured and in continued co-opera~ 
pa a the = the business may be reorganized on a sound basis. 
—V. 134, p. 28. 


Buffalo General Electric Co. (& Subs.).—Earnings.— 
Period End. Mar.31— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues $4,152,855 $3.542,408 $14,166,628 $13,525,917 
Oper. rev. deductions... 2,630,354 «2,293,177 9,155,849 «8,581,063 


Operating income_-_.. $1,522,502 $1,249,231 $5,010,779 
Non-oper. income, net -- 63 138 437 


$1,522 564 


May 12 1934 


1934. 1933. 1932. 
prof.$3 ,772 $7,164 $18,916 


1932. 1931. 


$37 478 





64.944 004 


’ 





Gross income 


$4,947 .869 
Deduct. from gross inc. 


$1,249,369 $5,011,216 
547 ,802 554,337 2,209,179 2,173,423 


Net income $974,762 %x$695,033 $2,802,039 x$2,774,446 
x Changed to give effect to major adjustments made later in the year 
1933.—V. 137, p. 1763. 


(Edward G.) Budd Mfg. Co.— Receives $1,000,000 Orders. 

Contracts totaling over $1,000,000 have just been closed by the tensile 
division of the above company, according to a Pniladelpnia dispatch. 
This work, to be done at the 7 will employ considerably 
more than 300 men for a year, it was sta -——V. 138, p. 2914. 


Buffalo-Fort Erie Public Bridge Co.—Bridge Authority 
Authorized .— 

President Roosevelt last week signed a joint resolution providing a 
Buffalo and Fort Erie Bridge Authority. This authority will have power 
to maintain a highway bridge between Buffalo and Fort Erie, Canada. 
—- has already approved the agreement. See also V. 138, p. 1046, 


Buffalo Niagara & Eastern Power Corp. (& Subs.).— 
Period End. Mar.31— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues $7,806,096 $7,178,864 $30,021,051 $29,200,961 
Oper. rev. deductions.. 4,209,843 x4,026,151 16,434,418 x15,742,421 


Operating income.--. $3,596,253 $3,152,713 $13,586,633 $13,458,539 
Non-oper. income, net--_ 42,104 33,763 116,793 174,206 


Gross income $3,638,357 $3,186,476 $13,703,426 $13,632,746 
Deduct. from gross inc. 1,277,909 1,309,235 5,189,149 5,254,488 


$2,360,448 $1,877,241 $8,514,277 $8,378,258 
Div. on pf.stk.of sub.co. 147 487 147 ,487 589,950 589,950 


Net income $2,212,961 «$1,729,753 $7,924,327 x$7,788,308 
x Changed to give effect to major adjustment made later in the year 
1933.—V. 137, Dp. 3841. 


Burmah Oil Co., Ltd.—Eztra Cash and Stock Divs.— 

The company has declared an extra cash dividend of 244% (less tax) 
and a 33 1-3% stock dividend in addition to a final cash dividend of 15% 
(less tax) on the ordinary registered stock, par £1. A year ago the com- 
pany also declared a final cash distribution of 15% 

Calendar Years— 
Profit, after income taxes and charges 
—V. 137, p. 691. 


Butte Copper & Zinc Co.—Earnings.— 


Earnings for 3 Months Ended arch 31 1934. 
Tons of ore settled for 
Receipts from lessee, operator of company’s properties, being 
50% of net smelter returns on above ore 
Interest received 














Balance 





1933. 1932. 
£2,011,568 £1,524,635 


37,376 
$25,766 
285 


$27.051 
8,819 


Net income 
—V. 138, p. 1749. 


Campbell, Wyant & Cannon Foundry Co.—£arnings. 
Quar. End. Mar.31— 1934. 1933. 1932. 1931. 


Net inc. after deprec., 
int., Fed. taxes, &c_-_- $81,843 loss$69,535 loss$23,379 $140,230 
Earns. per sh. on 348, 
no par shares $0.23 Nil Nil $0.40 
The balance sheet as of March 31 1934 shows current assets of $1,616,987 
opine current liabilities of $225,820, compared with current assets of 


,015,599 and current liabilities of $90,517 at the end of the preceding 
year.—V. 137, p. 3331.4 ” 


$18,232 
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California-Oregon Power Co.—Earnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings - - - ----- $3,605,473 $3,792,623 $3,853,247 $3,923,982 
Oper.exps.,maint.&taxes 1,530,449 a1,481,356 b1,783,814 1,653,030 

Net earnings. ------- $2,075,024 $2,311,267 $2,069,433 $2,270,952 
Other income -_.-------- 11,481 5,486 5,095 6,259 

Net earnings ----.--.-- $2,086,505 $2,316,753 $2,074,528 $2,277,211 
‘Lease rentals.......... 240,765 238 ,092 230,899 155,982 
Bond interest-_.-..-.---- 642,546 597,786 567 ,986 580.346 
Debenture interest _ _ - -- 385,000 310,750 220,000 220 009 
General interest __-.---- 26,582 145,277 160,786 47 ,053 
Int. charged to construc. Cr859 Cr23 ,664 Cr27,912 Cr20,763 
Amortiz. of debt disct. 

and expenses ___.---- 157,289 ee. | Geese  “emmmane 
Approp. for retire. res_- 174,842 a, eae er 

PEE fea vac rene s $460,341 $632,057 $922,769 $1,294,592 
Preferred dividends - - - - 460,341 589,072 534,704 533,345 
Common dividends..-- -----. 41,031 Not reported 

ee ee $1,955 $388,065 $761,246 


a Including $100 ,000 for amortization of extraordinary operating expenses 
deferred in 1931. b Less $300,000 extraordinary operating expenses to be 
amortized, approved by Railroad Commission of California. 


Condensed Balance Sheet Dec. 31. 




















1933. 1932. 1933. 1932. 

Asseis— ' $ Liabilities— $ $s 
Plant, prop., rts., 7% pref. stock... 2,883,000 2,883,000 
franchises, &c_.34,152.253 34,043,473|6% pref. stock____ 1,000,000 1,000,000 
Dise. & exp. on 6% pref. stock.._. 5,866,300 5,866,200 
capital stock... 627,893 580,339 | Subser. to pf. stk_ 14,600 31,100 
Investments - - - - - 28,531 1,400}Common stock... 6,847,100 6,847,100 
Sinking funds... 6,426 72| Funded debt. __.- 17,560,500 17,604,800 
Prep’d accounts-. 8,275 7,006 | Accounts payable. 85,167 81,728 
Insur. unexpired - - 6,264 15,779 | Div. on pref. stk_- 76,724 7 Oe 
Def. accts. in pro- Accrued for int... 329,289 304,733 
cess of amortiz.. 1,675,165 1,910,547| Accrued for taxes. 559,311 468 ,973 
Se RS 164,951 269,109} Accrued for divs_- et 194,478 
Subscribers for pref Customers’ deps_-_ 46,291 47,628 

capital stock - - - 12,252 23,698 | Customers adv. for 
Accounts & notes construction - —_ 45,174 59,790 
receivable, net_. 520,123 606 ,054 | Unadj. credit____ | aaa 
Mats. & supplies... 389,550 403,358 | Deprec. reserve... 2,017,595 2,065,124 
Other assets _~.-..-- 176,186 207,513 | Other reserves__-_-_ 14,242 78,790 
Capital surplus- - 11,399 } 
Earned surplus... 389,818/ 534,804 
oO Ae 37,767,868 38,068,349 Pesan edacas 37,767,868 38,068,349 
Earnings for 12 Months Ended Feb. 28. 
: 1934. 1933. 

GONE  CORMINGS...0 - nn ccnsncanceccswsnacsconce $3,614,200 $3,733,566 
Operating expenses, maintenance & taxes______-_- 1,565,307 «1,426,654 
Ee CONG 66 cones ceminea hades e mb ewke ces $2,048,893 $2,306,912 
Pee MOM cad wecscdtecbesbaubeducisssceess 11,349 4,833 
Net earnings including other income__......... $2,060,242 $2,311,745 
a SPN eee See 239,624 238,718 
Ree COOLIO —TNG ok ccc a decwecncncecaccen 1,051,742 1,036,903 
Amortization of debt discount & expense_________ 157,277 130,801 
Appropriation for retirement reserve__.....---~- 202,407 273 ,874 
ae ee ee a oe $409,192 $631,449 


x Includes $83,333 in 1933 for amortization of extraordinary operating 
expenses deferred in 1931.—V. 138, p. 2241. 


Canadian Industrial Alcohol Co., Ltd.— Reorganization. 
Under the plan of recapitalization recently approved by the stockholders, 
the 989,264 class A voting snares will be divided into 494,632 common 
shares with rights identical with tne former class and the same number of 
—- shares, while tne 123,436 class B non-voting shares will be divided 
to 61,718 new class B common shares, non-voting, and the same number 
of peoesee shares. 
ll preferred shares will rank equally and will be entitled to a dividend 
of $1.50 per share annually. It will redeemable in the open market, 
by tender, or by lot at prices up to $24 per share.—V. 138, p. 2740. 


Canadian National Ry.—$65,228,133 for 1934 Operation. 
E. N. Rhodes, Canadian Minister of Finance, in a bill introduced in 
House of Commons at Ottawa, Ont., has asked $65,228,133 to finance 
operations of Canadian National Railways during the current calendar year. 
In addition he asked $1,412,000 for the Canadian government merchant 
ne and West Indies Service of Canadian National Steamships, of which 
$1,242,000 would be for the West Indies service. 

Mr. Rhodes said that of the Canadian National apportionment $12,185,- 
828 would be used for equipment, principal and payments, sinking funds 
and miscellaneous maturing obligations, $4,202,007 for construction and 
betterments and $48,840,298 for estimated income deficit. 


Offers to Purchase Part of Debenture Stock.— 

The Canadian National Ry. will on July 1 1934 have £178,4398s 1d. of 
sinking fund moneys available for the redemption by purchase of a certain 
part of the 1927 guaranteed debenture stock (issued in exchange for the 
Grand Trunk Pacific Ry. 4% debenture stock) it is announced. Tenders 
are invited for the sale of stock to the company for redemption and cancella- 
tion. Tenders may be made at any price not less than £60 and not more 
than £100 cash per £100 of stock, including accrued interest thereon from 
Jan. 1 to July 11934. The effect of the tender price will be that a tenderer 
in respect of an accepted tender will only receive payment at the flat price 
at which the tender is made and will receive nothing more for interest to 
se | 1 1934, or otherwise. 

enders must be received not later than noon on May 15 at either the 
office of the European secretary and treasurer of the company at Orient 
House, 42-45, New Broad St., London, E.C.2, England, or at the office 
of the Secretary of the Canadian National Ry., 360, McGill St., Montreal, 
Canada. ‘Tenders may be made of all or any part of any individual holding. 

For the convenience of holders of stock on the Montreal and New York 
registers all tenders received from such holders at the Montreal office not 
later than noon on May 15 will be opened at the Montreal office and the 
necessary particulars will be cabled to London in case the other copy of 
the tender is not received at that office in time. 


Earnings of System for First Week of May. 





, 34. 1933. Increase. 
Gross earnings_............--.___. $3,290,932 $2,617,842 $673 ,090 
—V. 138, p. 3082. 
Canadian Pacific Ry.—Larnings.— 
Earnings for First Week of May. 
34. 1933. Increase. 
Gross earnings--_.._.....-.-___-.- $2,249,000 $2,041,000 $208,000 


—V. 138, p. 3082. 


Canadian Paperboard, Ltd.—Operation of Mills Taken 
Over by Subsidiary of Robert Gair Co., Inc.—See latter below. 
—V. 137, p. 2106. 


Catalin Corp. of America—Patent Suit Settled.— 

The patent suit brought about a year ago by corporation against Mar- 
blette Corp. has been ended through the signing of a consent decree by 
Judge Moscowitz in U. S. District Court in Brooklyn on May 2, William 
Theile, President of the corporation has announced. The litigation was 
settled by granting a license to Marblette Corp. which in turn recognizes 
Catalin Corp.’s patents and agrees to pay royalty on its (Marblette Corp.'s) 
entire output.—V. 138, p. 3082. 


Celanese Corp. of America.—$1 Partic. Pref. Dividend.— 

The directors on May 8 declared a dividend of $1 per share on account of 
accumulations on the 7% cum. Ist partic. pref. stock, par $100, payable 
June 1 to holders of record May 18. 
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Regular semi-annual distributions of $3.50 per share had been made on 
this issue up to and incl. June 30 1931, since which date the following 
payments have been made: $5 per share on June 30 1933; $4 per share on 
Sept. 30 1933; $3.50 per share on Dec. 31 1933 and $4 per share on March 2 
1934. Following the June 1 1934 distribution, accruals will amount to 
$3.50 per share as of June 30 1934.—V. 138, p. 1566. 


Central Illinois Public Service Co. (& Subs.).—Earns. 











3 Months Ended March 31— 1934. x1933. 
Poo a re ee $2,612,504 $2,596,060 
Total operating expenses and taxes____._...____- ,831,921 1,724,160 

Net earnings from operation____..___________ $780,582 $871,900 
JURE SRO CN ban chu hden cecmeiaswd dane demon 12,914 5,078 

Net earnings available for interest...........__ $793 ,497 $876,979 
EMCOTORE GOGUONONB. «26 e css cc nnesinsecsscce 703,477 710,510 

Net income before dividends. ............. .- $90,019 $166,468 


x Adjustments, including increased provision for depreciation, made 
subsequent to March 31 1933 but applicable to the period beginning Jan. 1 
1933, have been given effect to in this column.—V,. 138, p. 2402. 


Central Investment Corp., Los Angeles.—Bondholders 
Asked to Consent to Interest Reduction.— 

The company is tre et-sone bondholders to consent to the execution of a 
supplemental trust indenture which provides that interest rate on the bonds 
shall be cut until the amount of bonds outstanding has been reduced to 

2,500,000. There are currently outstanding $5,000,000 6% bonds. 

The pian provides for reduction in the interest to 3% to Oct. 15 1935; 
4% to Oct. 15 1937, and until the bonds outstanding have been reduced to 
$2,500,000, interest is to be resumed at 6%. The plan includes leasing the 
Biltmore Hotel property, furnishings, &c., as a whole to Baron Long for 
on from Jan. 1 1934, for a percentage of the net receipts.—V. 137, p. 





Central Power & Light Co. (& Subs.). 


3 Months Ended March 31— 
Se dial al cs ares in tam tp Oh eo eee hea enke « 
oo A eee ie eee 
pS SRE EEG A ee ee 


Earnings .— 


1934. x1933. 
$1,722,938 $1,698,470 
745,144 682,107 
65,473 


Provision for depreciation__-_----.--.--.---.-.- 207.458 156,964 
See Ween, Me Me... go c=. odee nuance. 162°665 142'803 
FEE SEGUE SG ecbdanacsudscocsanaueeene 3,691 10,027 





Net earnings from operations............-.--. 


$526,132 $641,096 
Other income (net) 8,152 9,276 








Net earnings available for interest_........--- $534,284 $650,372 
TOE Ge Sn a GiloacenctcdKetiadnien bade 452,901 455,583 
OT . .., re ee 13,226 12,205 
Amortization of bond discount and expenses. - - - -- 34,956 34,983 
Interest charged to construction._..........---- Cri8 Cr7 

Net income before dividends____._.....--.--- $33,218 $147,608 


x Adjustments, including increased provision for depreciation, made 
subsequent to March 31 1933 but applicable to the period beginning Jan. 1 
1933, have been given effect to in this column.—V. 138, p. 2079. 


Central Properties, St. Louis, Mo.—Plan to Refinance 
Three St. Louis Theatres Opposed.— 


A plan of financial reorganization for the Ambassador, Missouri and 
Grand Central Theaters is opposed by Federal Judge Davis, who, in a 
written opinion, declared, ‘‘the administration expense of the consumma- 
tion of this plan is unreasonable.”’ 

The first mortgage bondholders’ committee, headed by Thomas N. 
Dysart, filed a petition asking the Court to specify dates within which 
non-depositing bondholders should have the right to participate. 

“The Court declines by any act or order to encourage the enforced 
adoption of the plan by the bondholders,”’ Judge Davis said in his opinion. 

‘The petitioners seek by their petition to secure certain orders designed 
to expedite a proposed plan of reorganization of the properties and interests 
involved in this receivership proceeding,’’ began the opinion. ‘‘The es- 
sential merit of the plan is now before the Court. But a copy of the 
proposed a is attached to the petition and the Court may cegeny 
examine the same before taking any action tending to make it effective."’ 

The reorganization plan contemplates the leasing of the three theaters 
to Allen L. Snyder, former Vice-President of the Stone & Webster Engi- 
neering Corp., who would operate the properties through a new corporation 
to be formed under the laws of Missouri. Under the plan, the bondholders 
would, in effect, become the owners of the property through an exchange 
of their present holdings for bonds and common stock in two corporations 
to be organized in Missouri to acquire title to the properties. 

One of the new corporations to be formed would issue new securities 
to be exchanged for those of the Central Properties Corp., and the other 
to issue securities to be cera for those of the St. Louis Properties 
Corp., which floated an issue of $2,000,000 against the Missouri Theater 
and office building. Of the Ambassador and Grand Central issue, $4,- 
050,000 are still outstanding and unpaid, and of the Missouri issue, $1,- 
917,000 remains unpaid.—V. 121, p. 1351. 


Certain-teed Products Corp. (& Subs.).—Harnings.— 
34. 1933. 1932. 


Quar. End. Mar. 31— 19. 1931. 
Gross oper. prof.after de- 











duct. repairs & maint. $409,288 $200 ,690 $438,412 $972,057 
Inc. from other sources-~ 6,258 , 16,486 27,214 34,927 

TRE Sc oo er Ae 415,546 $217,176 $465,626 $1,006,984 
Selling, admin. & general 

expenses and bank int. 520 425 506,747 668,810 778,940 
Depreciation.........-. 210,338 209,573 212,727 275,063 
Pe on ane ee 1,336 727 3,272 1,879 
Interest on bonds 132,348 132,723 ,090 171,630 
Federal taxes.......-.. 3,000 nadie Baie Bee 4,315 
Sundry adjustm’ts (net) - Cr10,796 Cr1,087 Cr45,33 Dr9,049 

Net deficit........-. $441,106 $631,506 $511,937 $233,892 


—V. 138, p. 3083. 


Champion Coated Paper Co.—J/ncreases Common Div.— 
A quarterly dividend of $1 per share has been declared on the common 
stock, payable May 15 to holders of record May 10. This compares with 
50 cents per share paid on Feb. 15 last and with 25 ss ge share paid 


— quarter from Feb. 15 1933 to and incl. Nov. 15 1933.—V. 138, p. 2090, 
48. 
Chain Store Investment Corp.—Larnings.— 
Earnings for 3 Months Ended March 31 1934. 
OR Rn oc cncdnabbeduednatnt Chinen ochemuseokawar= $2,750 
DE, GERD... o's wwe wewdndngdewsceny ceenessanwenn a 178 
No dt hs od aa ei nab Apne ws Neb ea oaenkee munis ie 11 
OS GI ook kd x ho Hoes ewer eeeine<sncenneanonbanne’ 261 
Net income to current surplus.........-.-------------------- $2,301 
Gain from_Security Transactions. 
CA OE COIR. 5 on ccimerkscanscdenathoanewteentndnawéanive $22,089 
CARE Or IRON so 6. ide ha kba sn cdewwisubiocescdsensseaing’ 12,178 
Net gain from security transactions... -........------.---.---- $9,911 


Surplus Account. 35 
Deficit from 








Capital Security Current 

Surplus. | Transactions. Surges 
pT a |)! $540,027 $304,138 6,082 
Ourrent net income as above....---- § <<---- $= <----- 2,301 
Gain on security transactionsasabove  --.---- Se ) aon 
ee SEE eee eee $540,027 $294,228 $8,383 
Divs: Dels OF 000, MOR aneaneaccde - | Kees  "wemnne 561 
ye a ee ey ee ee $540 .027 $294,228 $7 ,822 
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Balance Sheet March 31 1934. 

Assets— Ltabilities— : 
0 er ere $1,292 | Unclaimed dividends -_--.-..--.-- $297 
Accounts receivable. _.....-.--- OOly Premerred Gtoek.. . . acuwcccces 101,025 
x Investments at cost (market S CORIO TOUR « cn vcccscacanes 10,000 








value $2321 025) «.cesssascex 363,560 | Capital surplus. .......-.----- 540,027 
Deficit from sec. transactions... 294,228 
EP MENEND chaceaccanecce 7,822 
TPoetth, cata undnddddeawences $364,943 ee $364,943 


x Investments carried on books at cost at which originally purchased by 
predecessor corporation or this corporation. Represented by 2,245 no 
par shares. z Represented by 100,000 no par shares.—V. 138, p. 2568. 


Chanin Realty Corp.— Trustee Upheld.— 

The application by holders of bonds on the Chanin Building. 42d 8t. 
and Lexington Ave., to remove the Continental Bank & Trust Co. as 
trustee of the first and third mortgages and to enjoin the bank from pro- 
ceeding with a suit to foreclose on the first mortgage was denied recently 
by Supreme Court Justice Philip J. McCook. Justice McCook said that 
under the foreclosure bondholders would be protected without regard to 
junior participation under the second and third mort ages. The first 
mortgage bondholders are to receive reduced interest to ~ 4 junior bond- 
holders, while the owners of the eee, will receive oe: ing until the 
bondholders are paid, the Court said.—V. 138, p. 1567; V. 130, p. 2614. 


Checker Cab Mfg. Corp. (& Subs.) pat * errata 


{But excluding statements of Parmelee Transportation Co.] 


























Calendar Years— 1933. 1932. 1931. 1930. 
Sales of cabs.......-..-. $2,270,784 $85,998 $4,416,067 $7,688,928 
Cost of cabs sold-_-_---- 1,831,430 267, 409 3,337 530 5,858,605 

Gross profit on cabs... $439,3! 54 tones th All s. 078, 537 $1,830,323 
Service & miscell. sales __ 910,697 107 ,726 1,114,815 1,912,342 
Service & misc. sales cost 977.056 i? 125 98,869 1,082,463 2,090 ,372 

Gross profit on service 

& miscell. sales_.._. def$66,360 a 1,143 $32,352 def$178 030 
Rev. from other oper -__ 793,620 182. 636 1,615,541 2,012,065 
Direct exps. agst.oth.op. 739,577 a 53 ,086 1,110,691 1,673,131 

Gross inc. fr. oth. op_ $54 043 $329,550 $504,851 $338,934 
Combined gross profit -- 427 ,037 loss3 ,004 1,615,740 1,991,226 
Selling expenses ----.-- 73,925 121,880 309,673 559,299 
Gen. & admin. expenses _ 305,135 383 ,366 510,342 634,824 
Depreciation _...-.--.-- 243 ,687 253 ,767 168,625 165,617 

Operating profit_--_-__ loss$195,711 loss$762,018 $627,101 $631,485 
Other inc., principally 

disc’ts, earned interest 

and dividends. __--.- 48,397 14,670 186,172 299 463 

Total income-_------- loss$147 ,314 1loss$747 ,347 $813,272 $930,949 
Interest Do ntas eng as 62,062 30,639 179,741 89,030 
Bad debts written off & 

add'ns to reserve. -__-_- eee: ee ti(‘(c He 0 
Prov.for bad d’ts& losses __._-- 5,690 142,362 252,228 
|  s 2, % Se ee 60, ‘ 
Loss on operating subs-.- _. _--- a ~genecs adhe 
Loss on sale of securities -__--- — gions  awiwee 
Loss on sale of assets_.. -_---- 1,303 cukhee Ee: 
Miscellaneous deduc’ns. -—--_-_---~- —  wiesee jj§ <«—edbe 
Special items........-- oat 838 § seeank  ksenss i seeman 

Net income---_----_- mee +S 931 loss$821, 105 $431,168 $504 ,690 
Shs.com.stk.out.(par $5) 8,361 108,362 x433 447 x433 447 
Earned per share- -_---- Nil Nil $0.99 $1.16 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

y Land, buildings, z Capital stock... $541,809 $541,809 

mach. & equip__$1,487, ro $1,721,066| Secured bank loan = -___-_-_~- 325,000 
TS Ire 132,004 275,375) lst mtge. on real 
Equities in notes a 67,000 67,000 

discounted _ ___- 62,767 160,732 | Notes & accts. pay. 639,635 a90,863 
Accts. & notes rec 869,003 1,172,814] Trade notes & ac- 

Interest received __ 10,849 59,475 cept’s payable... b629,696 pies 
Inventories _ _ _ _ - - 560,584 566,065] Customers’ depos.  -— __--- 2,503 
Miscellaneous...- --..--.- 29,086 | Accruals & miscell. 

Investments _-___-_ 1,179,406 503,287 liabilities __...- 55,268 52,125 
Other investments rere Other reserves.... 366,311 94,887 
Other notes receiv. 482,169 21,108} Paid-in surplus... 1,898,182 635,016 
Dep. in closed bks. _) re pre ee Capital surplus... ---.--- 1,263,166 
U. 8. Govt. bonds Earned surplus-- 766,479 1,474,409 

dep. as surety - 23,495 
Good-will___. 1 
Deferred charges - 89,587 37,767 

oe $4, 964,380 $4,546,779 ee $4,964,380 $4,546,779 

x Represented by 433,447 no par shares. y After depreciation of $1,362 - 


894 in 1932 and $941,693 in 1931. z Represented by shares of $5 par 
value. a Accounts payable only. b Of which $509,429 matures in 1934 
and $120,267 in 1935.—V. 138, p. 687. 


Chicago Corp.—25-cent Preferred Dividend.— 

A dividend of 25 cents per share has been declared on the $3 cum. conv 
pref. stock, no par value, payable June 1 to holders of record May 15. 
A similar payment was made on this issue on March 1 last. A similar 
payment was made in each of the five preceding quarters.—V. 138, p. 2090. 

Chicago & Eastern Illinois R 

General Statistics for Calendar Years. 





: 1933. 1932. 1931. 1930. 

Miles operated -_-___- 939 939 939 946 
Passengers carried - - - - - 744,705 669,324 962,823 1,315,981 
Pass. carried one mile_. 79,517,548 60,552,972 79,443,440 101,029,338 
Revenue per passenger _ - ene rt Be 7. 023 cts. .026 cts. 
Revenue freight (tons) _—_ 297 7,332,867 9, $14,797 


Rev. freight (tons 1 m.)1, 066; 340, $30 1039836. ‘Ose 1262829, 045 1682581 630 
Rev. per ton per mile___ 























.0091 ‘cts. 0094 cts. -0094 cts. -0092 cts. 
Income Account for Calendar Years. 

Operating Revenue— 1933 1932 1931. 1930 
[ae ee $9,684,156 $9,819, 162 $11,856,112 $15,387,823 
Passenger ____......... 1,308,192 1,179,967 1,838,814 2,618,532 
Mail, express, &c_____- 1,108,267 1,083,211 1,276,857 1,527,241 
Other than transportat’n 117/834 107 63.4 164,178 250,703 

Total oper. revenue__$12,218,448 $12,189,973 $15,135,961 $19,784,299 
Maint. of way & struct. 1,489,744 1,587 ,232 1,906,484 2,210.5 
Maint. of equipment___ 1 749. 788 2, ea 415 3,201,491 x9,280, Ye 
Traffic expenses-_-______ 581,817 6,058 825,059 943'137 
Transportation ________ 5,047,139 5.435: 627 6,856,958 8,306,537 
Miscell. operations, &c- 78 ‘05 1 1,835 138,301 128,976 
General expenses______- __ 654,518 684 226 —s776,359 832,236 

Total oper. expenses - - $9,601,058 $10,646,392 $13,704,652 $21,701,496 
Net earnings .--______ 2 67. 391 1,543,581 1,431,309loss1,917 ,197 
eee 923.792 1,286,787 1 1395, 450 1,688,889 

Operating income.__- $1,693,598 $256,794 $35 ,858loss3 606,086 

Operating Revenue— 

Hire of equipment—Dr_ 799,384 796 ,092 992,146 1,218,006 
Joint facil. rent inc.—Dr 656,918 744,039 744,213 681,877 
Other income__-___.-__-. 134,150 197,771 311,802 582,741 

Total loss_-......-- profs3al. 447 $1,085,566 $1,388,695 $4,923 227 
po aes 2, ‘002 : ; 2,050,533 2,120,345 
(SS ae es ie 154,624 : 155,095 155,126 
Miscellaneous - - ~~ --__-- 21,324 44,920 46,796 52,981 

Total charges........ $2,361,950 $2,325,853 $2,252,424 $2,328,453 
2 eee 2, 004 3,411,419 3,641,119 7,251,681 
Income applicable to skg. 

and other funds- ---_-- 395,425 356,227 316,421 297 582 

Ss 6 oe wee see we $2,415,929 $3,767,646 $3,957,540 $7,549,264 
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Condensed General Balance Sheet Dec. 31. 


1 We 1932. 
Assets— $ 
Inv.in rd. & equip.77, 513, 252 77,457,562 
Improvements on 
leased property - 167,327 164,516 
Sinking funds--_-_. 7 7 
Deposits in lieu of 





mtged. prop’ty. 211,916 102,452 
Misc. phys. prop. 1,784,090 1,787,194 
Inv. in affil. cos.° 

i éicnneae 2,585,601 2,585,601 

Pe ivancphine 50,000 705,040 

Advances... 1,854,586 1,676,684 
Securities issued _ |. ee 
Other investments 31,847 7,881 
2 ee ae 412,227 836 ,307 
Special deposits _ __ 24,675 40,520 
Loans & bills rec 6,234 4,843 
Traffic & car serv. 

bals. receivable. 176,544 191,653 
Net bal. rec., due 

from agents and 

conductors - --_- 214,296 190,011 
Misc. accts. receiv. 1,140,033 515,702 
Materials & suppl. 583,528 727 457 
Int. & divs. receiv. 14,112 6,010 
Rents receivable__ 14,870 19,216 
Other curr. assets. 1,811 4,368 
Work. fund advs_- 14,505 15,766 
Other def'd assets_ 33,669 29,404 
Rents & insurance 

prems. prepaid_ 1,846 2,625 
Other unadj.debits 253,034 526,527 

RO akidunawa 87,619,166 87,597,344 


Liabilities— 
Common stock. - 
Preferred stock - - 
Funded debt un- 


Loans & bills pay- 
Traffic & car serv. 
balances pay able 
Audited accts. and 
wages payable-- 
Miscell. accts. pay. 
Interest matured, 
unpaid _ - - 
Unmatured 
est accrued 
Unmatured 


OO —— 
Other current lia- 
eee 
Deferred liabilities 
Tax liability - - --- 
Accrued deprecia- 
tion, equipment 
Other unadj ustable 
ee 
Add’ns to property 
through income 
and surplus---- 
Sink. fd. reserves. 
Appropriated sur- 
plus not invest. 
Profit and loss— 





1933. 


s 
.23,845,300 
-22,046,100 


matured ....... 34,837 ,836 


7,758,055 
297 ,999 


1,750,183 
86,740 


1,792,605 
355,546 
510,189 

32,843 
73,535 

1,323,941 

4,297,987 
234,952 
274,551 

3,083,450 

1,961,304 





1934 


1932. 
$ 


23,845,300 
22,046,100 


34,985,236 
7,880,590 


320,979 


982,701 
102,949 


40,520 
358,952 
528,415 

25,036 

85,899 

1,541,587 
3,896 ,487 
279,841 
271,924 
2,905,905 
1,961,304 


balance deficit__ 16,943,949 14,462,381 


SOs cecswone 87,619,166 87,597,344 


x Purchased in anticipation of sinking fund requirements.—V. 138,p.3084 


Chicago Indianapolis & Louisville Ry.—Ann. Report. 
General Statistics, Calendar Years. 









































—V. 138, p. 3084. 











1933. 1932. 1931. 1930. 
Average miles operated _ 646.84 644.59 646.84 646.79 

Operations— 

Passengers carried ----- 216,628 173 362 256,837 412,253 

—? carried 1 mile___. 34,282, ao 25,450,629 34,346,673 #3. The ane 
pass. per mile... 1.871 2.532 cts. 3.094 ets. 

ov frt. (tons) carried. 4,141 ‘959 4,531,652 6,384,548 3. 393,310 

Rev. freight (tons) car- 

PEO 2 nection e eal 609,896 ,469 at fg bee 341,861 1240881,157 
Av. per ton per mile___. 0.938 cts. 0.926 .924 cts. 0.949 cts. 
Av. train load (tons) --- 509 $37 82 601 
Earn. per pass. train mile $1.16 $1.07 $1.33 $1.67 
Earns. per frt. train mile $4.77 $4.97 $5.38 $5.70 
Earns. per mile of road _ $11,175 $12,281 $17,090 $22,766 

Income Account for Years Ended Dec. 31. 

Operating Revenues— 1933. 1932. 1931. 1930. 
l,l ee $5,722,358 $6,340,639 $8,830,360 $11,772,669 
PRE nwcuodwen« €41,36: 644,349 1,062,839 ,499,91 
; ee ee 292,691 310,284 331,500 334,445 
| ee 126,99 128,317 199,429 269 348 
Misc. pass. train rev___ 38,480 44,356 53,949 63,713 
Other transport rev---- 57,455 67,786 76,714 163 ,564 
Other operating revs__-- 349,370 370,606 500,011 621,418 

| ee ee ere Pee $7,228,716 $7,916,338 $11,054,802 $14,725,077 

Operating Expenses— 

Maint. of way & struct. $593,558 $701,933 $1,072,610 $1,668,646 
Maint. of equipment___ 1,620,410 1,709,227 2,279,051 3,087,111 
Traffic expenses - - - - - - - 273,899 310,300 411,536 459 383 
ES ame paren expenses 2,942,904 3,361,715 4,532,821 5,446,329 
Miscell. operations - - - - - 64,190 78,924 120,98 138,9 

General expenses - - - _ _ -- 260,289 311,401 395,519 422,707 
Transp. for invest.—Cr~ 10,193 16,085 14,462 34,707 

[Sa $5,745,056 $6,457,415 $8,798,059 $11,188,392 
Net rev. fromry. oper... 1,483,660 1,458 ,923 2,256,743 3.53 6,684 
Railway tax accruals _-- 428,456 480,317 753 371 944,181 
Uncoll. railway revenue_ 668 1,198 869 71 

Railway oper. income $1,054,535 ~ $977, 407 $1,502,503 $2,591,732 

Deduct— 

Hire of frt. cars. Dr. bal. 374,627 381,581 613,319 719,431 
Rent from equip. (net). Drl5,318 Dr5,241 Cr3il Dr16,724 
Net joint facil. rents Dr. 685,675 702,348 712,180 5,817 

Net ry. oper. income_ eae 083 def$111,763 $177,314 $1,138,760 
Non-operating income_ - 104,798 81.454 105,130 232,812 

Gross income-_ -- ----- $83,715 “‘def$30,309 $282,444 $1,371,571 

Deduci— 

Rent for leased roads _- - 35,91 } 35,911 35,911 af. I} 
Misc. rents & tax accr'ls. 5,036 5,020 5,040 030 
Int. on funded debt__-- 1,392, 369 1 404,367 1,416,876 1 404 ‘988 
Int. on unfunded debt_- 157,136 112,394 77,078 6,050 
. Miscell. income charges_ 7,735 6,811 9,138 8,625 

Net deficit .......--- $1,514,467 $1,594,813 $1, 261,601 $90 ,253 
Previous surplus- ------ 3,904,131 5,559,882 6,864,654 7,996,923 
Miscell. credits_------- 16,512 19,786 31,459 20,328 

Total surplus- --- ---- $2,406,177 $3,984,855 $5,634,512 $7,926,998 
Des GPe: NSSRd 0 wee 068 (Cw 00 ee 199,652 
Common dividends---- §..----  -.-.-- _..---(7%)734,790 
Miscellaneous debits _-__ 119,386 80,726 74,630 7,90 

Profit & loss surplus_- $2,286,790 $3,904,129 $5,559,882 $6,864,654 
Shs.com.out.(par $100) - 105, ” 105,000 105,000 105,000 
Earns. per sh. on com__-- Nil Nil Nil Ni 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
Road equipment __ 53,243,038 53,298,645) Common stock___ 10,497,000 10,497,000 
Inv. & affil. co.— Preferred stock.__ 4,991,308 4,991,300 

Stocks pledged - 716,700 716,700 | Funded debt-.-___- 27 865,934 27,618,177 

Stks. unpledged 88,968 88,968 | Loans & bills pay_ 3,714,340 3,494,360 

Bonds pledged_. ------ 128,970 | Traffic, &c., bal__ 28@ 928 262,891 

Notes unpledged 2,566,858 2,566,858 | Accounts & wages. 1,962,457 1,336,920 

Advances__.... 1,521,631 1,281,463) Misc. accounts_-__ 114,840 59,762 
Other investments 27,757 29,131|Int.mat.unpaid__ 630,391 522,795 
Misc. phys. prop-_- 179,330 179,568 | Unmatured int__- 83,047 110,166 
Imp. leased prop- 19,225 19,291 | Deferred liabilities 145,485 157,908 
Dep. in lieu of mtg. Divs. matured un- 

property sold-- 5,501 2,701 Ee 2,247 2,251 
3” “it aa 220,709 36 ,554 | Other curr. liab_ __ 82,355 122,211 
Loans & bills rec_-_ 1,730 2,601 | Taxes accrued____ 421,194 485,420 
Material & suppl’s 680,112 686,271 | Other unadj. items 621,345 663,953 
Specia! deposits - - 9,066 522,795| Accrued deprec’n_ 5,937,202 5,478,636 
Traffic, &c., bals. 26,025 18,504 | Add’ns to property ga 
Miscell. accounts- 350,511 482,771 throughine.& sur 223,450 222,345 
Bal. rec. from agts. Prem. on funded 

& conductions - - 104,266 102,974 0 ES ea 18,596 18,596 
Int. & div. rec_... 135,586 145,111] Approp. surp. not ~ 
Other curr. assts - - 2,183 4,942 spec. invested__ 1,028,890 986,070 
Other unadjusted Profit & loss bal__ 2,286,790 3,904,131 

a 508 ,597 620,072 

| tes 60,407,791 60,934,891 Total 


oyeetteas 60,407,791 60,934,891 
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Chicago Milwaukee St. Paul & Pacific Ry.— Resignation 
from Board.— 

At the annual meeting of stockholders held this week Walter P. Chrysler 
resigned from the board. His post was left vacant.—V. 138, p. 3084. 


Chicago Pneumatic Tool Co. (& Subs.).—Zarninas.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after deprec. 
interest and taxes__-- $24,761 loss$187,539 loss$98,741 $1,442 


—V. 138, p. 3084. 
Chicago Rock "sland & Pacific Ry.—Three 


Directors.— 
Harry G. Clark (Vice-President), W. H. Burns (Vice-President & Auditor) 
and Frank E. Walsh (Asst. to the President) have been elected directors, 
to succeed Alfred A. Cook and William Z. Ripley, both of whom resigned 
7 1933, and Archibald B. Roosevelt, who resigned Sept. 13 1933. 


New 


June 7 
—V. 138, p. 3084. 


Chicago Surface Lines.—Co-receivers of Car Lines.— 

Federal Judge James H. Wilkerson on April 30 appointed co-receivers 
for the transportation companies that make up the Chicago Surface Lines 
after counse! for the receivers had stated that inasmuch as the traction 
situation now is practically the same as existed before the passage of the 
1930 transit ordinance a single receiver for each of the properties is in- 
sufficient. 

Walter J. Cummings, Chairman of the board of the Continental Illinois 
Nationa] Bank & Trust Co., was named co-receiver with Guy A. Richard- 
son for the Chicago Railways, the north and west side lines. Edward 
Eagle Brown, President of First National Bank, was appointed co-receiver 
with Harvey B. Fieming of the Chicago City Ry and other south side 
lines.—V. 138, p. 2403. 


Chicago Yellow Cab Co., Inc. (& Subs.). 
32 





Earnings.— 
1931. 1930. 
2,547,428 $3,274,367 


Calendar Years— 1933. 1932. 
a Net profit from oper_c$1,498,054 $1,476,690 








Depreciation ..........- 884,140 753 488 1,190,627 1,107,275 
Loss on cabs sold or 

DE ccivinteccue- ieee: 'OWeiane 285,722 793,731 
Other charges .. ...<.-- 20,149 citliticcatan | WO" TE SRN, La 
Provision for income tax 84,875 98 .793 14,444 164,803 

Net income__...-.-. $508,889 $624,409 $1,056,635 $1,208,557 
SPE 8.0 6 co nection 373,386 486,448 b1,147.464 1,200,000 

Balance, surplus --_-_-- $135,503 $137,961 def$90.829 $8 557 
P. & L. surplus Dec. 31. 4,941,416 4,747,674 4.514.740 5,302,657 
Shs. com. outst. (no par) 400 ,000 399,300 400 000 400 ,000 
Earns. per share on com. 5 j 


$1.27 $1.56 
wa After administrative expenses. b Includes 
March 1 1932. 


$2.64 $3.02 
quarterly dividend paid 
c Includes other income of $94,690. 
3 Months Ended March 31— 








1934. 1933. 
Net profit after denrec. Federal taxes, &c______-_- $23.370 $102,974 
Earns. per sh. on 400,000 shs. cap. stk. (no par) -_ $0.05 $0.25 
Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
b Cabs, equip., &c.$1,998,118 $2,887,919| a Capital stock. _.$2,200,000 $2,196,150 
G'd-will,franch.,&e 1,031,654 1,031.653| Accounts pavable- 100,587 137,269 
Investments _____ 1,857,574 1,985,016| Accruals & miscell. 206,497 69,902 
Special deposit__ 104,400 98,233 | Outstand. coupon 
CE Shobha we ae oie 2,123,407 1,056,319 a eee Gia  . widen 
Escrowed cash __ __ 3,187 5,500| Federal tax, &e... 125,494 240,119 
Accts. & notes ree. 119,557 170,495| Res. for claims, 
Market securities_ IOG;356 #«auses ' Sree. cect 23,520 40,641 
Due from employes A ee Res. for workmen's 
Treasury stock. __ St.200-. wade comp. insur., &¢c -,Gee -.. whanae 
Inventories ______ 58,238 51,596| Earned surplus... 4,941,416 4,747,673 
Accr. int. and divs. 

received... .... 22,337 22,418 
Deferred charges__ 144,487 122,604 

; ers ..$7,633,653 $7,431,755 i roe $7,633,653 $7,431,755 





a Represented by 400,000 (no par) shares in 1933 and 399,300 in 1932. 
b After depreciation and amortization.—V. 137, p. 3499. 


Chrysler Corp. (& Subs.).—Balance Sheet March 31.— 
1934. 


1933. 1934. 1933. 
Assels— $ Liabilities— $ $ 
x Land, bidgs., Stated capital_. 21,728,940 21,752,140 
mach., equip., Gold bonds..__ 40,026,500 42,124,500 
i as _--. 60,104,743 59,454,595|Accts. payable. 38,812,376 8,873,990 
Cash_.......-- 23,813,468 18,545,568 | Accrued interest 


Market. secur__ 17,964,132 13,639,968 taxes, &c__.. 1,305,922 1,229,216 











Bk.loan & drafts 11,704,857 3,363,362 | Dealers’ depos-- 129,622 923,540 
Notes receivable 374,651 280,095) Federal tax prov 2,212,685 8,602 
Accts. receivable 2,621,805 2,089,610| Reserves. -.--_--- 4,580,873 6,062,227 
Inventories _._. 42,472,102 16,424,112} Approp. surplus 692,940 670,000 
Other assets__.. 10,536,352 15,952,218] Unapprop. surp. 24,100,410 25,060,394 
Good-will_ -.._- 1 1} Earned surplus. 37,415,676 24,334,639 
Deferred ehgs_. 1,413,834 1,289,719 

(i: ee 171,005,945 131,039,248 oO ———— 171,005,945 131,039,248 


x After depreciation. 


Walter W. Chrysler, in his 
the first quarter, says: 


Passenger and commercial cars and other products of Chrysler Motors 
sold to distributors and dealers during the first quarter of this year were 
nearly three times the unit sales in the first three months of last year. 
Passenger and commercial cars sold to the public were almost 150% of 
retail sales for the same period of 1933. 

Sales to distributors and dealers, as of March 31 1934, totaled 167,212 
units, to the value of $95,287,306, as compared with 57,861 units, to the 
value of $33,059,489. First quarter sales this year were just short of the 
largest quarter in the corporation’s history (169,652 units sold in the third 
quarter of 1933). ; 

The increase in production and sales achieved during the first quarter, 
as well as the corporation’s large current volume of business, are reflected 
in the balance sheet as of March 31 1934, which shows an increase of 
$4,407,625 in cash and marketable securities, and an increase of $3,073 ,296 
in working capital, as compared with Dec. 31 1933. Cash and marketable 
securities amounted to $41,777,600, of which $23,813,468 was cash and 
the balance, $17,964,132 all U. S. Government and other prime short-term 
securities. To provide for an adequate and prompt flow of materials, parts 
and supplies required by production schedules necessary to meet the current 
demand for cars and trucks, and to take advantage of existing prices of 
materials for forward use, inventories increased $7,915,332 as compared 
with Dec. 31 1933, and amounted on March 31 1934 to $42,472,102. Net 
current assets totaled $56,490,409 at the end of the first quarter, as com- 
pared with $53,417,113 on Dec. 31 1933. Dividends paid during the period 
amounted to $1,086,447. Depreciation and amortization were charged as 
heretofore and amounted for the quarter to $3,241,495. Net permanent 
assets decreased $304,482. 

In each of the first three months of this year, Chrysler Motors’ passenger 
cars sold at retail represented a larger percentage of the total retail auto- 
mobile business of the United States than in the corresponding months of 
last year, as indicated by the following table: 

Chrysler Motors Percentage of Total Retail New Passenger Car Sales. 
(Based on latest available U.S. megmresens-) 


remarks to stoe\holders for 





9 1933. 

UIE oon 6 ete ae i ot ee elena} amen 23.8 22.2 
[SB ee Cee eae 24.5 20.5 
March (incomplete)..........--..-_--.---.--- 26.0 22.0 
Virst quarter......---- eee www ween wee 24.8 21.6 


In the commercial car field, Chrysler Motors increased its business more 
than 700%. Shipments of Dodge trucks during the first quarter of this 
year wees 17,924 units as against 2,425 units in the first three months 
of 1933. : ; 

As made perfectly apparent by this report, first quarter operations this 
year show a substantial improvement over last. They reflect in part the 
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continued efforts of the organization to produce better values, and in part 
the general improvement in business conditions. There is every reason to 
believe the corporation will continue to take the best advantage of such 
conditions as may prevail in the future. 

Sales Continue Higher.— 


Period End. Apr.30— 1934—Month—1933. 
Shipments of passenger 
and commercial cars 
(no. of units) 82,481 38,830 250,473 97,177 
All divisions exceeded last year’s figures for both April and the four 
months period. Plymouth for the four months shipped 277% of last years 


shipments, Dodge, 264%, De Soto 103%, Chrysler 131% and Dodge 
trucks 576%. 


In the perod from Jan. 1 to April 28 this year Dodge Bros. Corp. dealers 
delivered 71,467 passenger cars and trucks, an increase of 135.2% over the 
30,384 a year ago. 

Dodge dealers’ sales for the week ended April 28 were 4,408 passenger cars 
and 992 trucks. Retail deliveries of trucks by Dodge dealers were 13,614 
a 5 a three months of 1934, against 2,095 a year ago, an increase of 

. . O- 

Deliveries of 5,400 cars and trucks by Dodge dealers in the week ended 
April 28, compared with 5,359 cars and trucks delivered in previous week, 
5,518 in the week ended April 14 and 7,384 units in the week ended April 7. 

Plymouth Deliveries Up.— 

Retail delivery of 7,746 Plymouth cars during the week ended April 28 
represented an increase of 6.3% over the preceding week and a gain of 
70% over the corresponding week last year, according to H. G. Moock, 
General Sales iwlanazer of the Plymouth Motor Corp. 

Shipments in the same week totaled 11,094 units, the largest week’s 
shipments in the corporation's history. 

As of May 4 Plymouth had 74,311 unfilled orders on hand, compared 
with 21,312 a year ago.—V. 138, p. 3085 


1934—4 Mos.—1933. 


Cincinnati Advertising Products Co. 











Earnings .— 

3 Ms. End. Mar.31— 1934. 1933. 1932 1931. 
Net earns. before Fed- 

8 eee $5,537 $5,162 $6,890 $28,189 
Shares com. stock out- 

standing (no par).--- 25,200 25,200 25,2 24,200 
Earnings per share- ---_- $0.22 $0.20 $0.27 $1.16 

Balance Sheet March 31. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
SA everce tie ath $47 ,286 $47,850 | Notes payable, bk. $7,000 $13,000 
Marketable securs. 177,867 178,074] Notes pay., other. 4,422 750 
Notes receiv., pers. 12,500 12,500 | Accts. pay., trade. 32,635 29,311 
Notes rec., trade-_-_ 2,701 435 | Accr. taxes, county 1,119 820 
Accts. rec., trade- 51,998 37,145| Federal capital stk. 

Accts. rec., sund.& ee ._, Ae 
employees _---.- 4,283 5,269 | Federal ine. tax— 

fe 300) 8 8=§. & aw ae current year_--_- 5,398 6,795 

Railroad claims- -- 317 107 | Accrued royalties. 2,644 2,630 

Merch., material & Accrued labor. - -- 491 292 

supplies invent_ 57,569 54,700 | c Capital stock_ __ 86,500 86,500 
Life insur., cash Earned surplus_._. 380,929 358 ,303 

surrender value_ 15,538 13,070 
Life insur., accum. 

divs. & int..... 2,399 2,612 
a Land & buildings 65,431 60,358 
b Mach. & equip'y 77,348 83,634 
Deferred charges- 3,020 2,645 

0 a $521,758 $498,402 (oS. $521,758 $498,402 





a After depreciation of $3,239 in 1934 and $1,887 in 1933. b After 
depreciation of $73,916 in 1934 and $75,642 in 1933. ec Represented by 
25,200 no par shares.—V. 138, p. 2916. 


Cincinnati Georgetown RR.— Seeks to Liquidate.— 
L. E. Woster, General Manager of the company, has been appointed 
receiver of the line, with permission to seek authority from the Public 


—— Commission of Ohio to abandon and scrap the road.—V. 131, 
p. 785. 


C'ties Service Co.— Stock Sales in Massachusetts Voided.— 
Instalment sales of company’s stock by Henry L. Doherty & Co., in 
Massachusetts during 1927, 1928 and 1929 were void and purchasers are 
entitled to recovery of their money, Federal Judge Brewster in a decision 
handed down in Boston on May 9 hasruled. The sales were made without 
approval of the State Public Utilities Commission. The decision, it 


is said, affects more than 200 purchasers, whose instalment contracts 
exceeded $200,000.—V. 138, p. 3085. 


City Gas & Electric Corp., Ltd.— Acquisition .— 

At a meeting held recently the bondholders of Public Service Corp., 
Ste. Therese, Que., accented the offer received by them to exchange their 
bonds for those of the City Gas & Electric Corp., on a basis of $25 of par 
value 64% Ist mtge. bonds of the latter company for each $100 par value 
of bonds of the Public Service Corp. In addition to this, 25% in bonds, 
it is announced that the bondholders will also receive some common stock 
of the City Gas & Electric Corp. 

This last acquisition will mean an addition of over 800 connected cus- 
oa to i  pneees of the City Gas &. Electric Corp., it was stated.— 

. 137, p. 863. 


Clark Equipment Co.—Balance Sheet March 31—. 


Assets— 1934. 1933. Liabilities 1934. 1933. 
2 $556,609 $603,894! Current accts.pay- 
Marketable secur. 692,439 457 ,247 able & payrolls. $314,666 $71,555 
Cash surr. value Taxes, royalties, 
of life ins. pols-- 22,960 22,485 &c., accrued -_- 21,130 17,773 
U.S.Govt. securs. 729,049 1,034,163) Res. for conting.-. -----. 122,297 
Notes receivable - - 15,146 23,350| Minor. interest in 
Accts. receiv.(net) 387,032 175,827 capital & surplus 
Accrued interest —- 8,001 11,150 of Frost Gear & 
Inventories - - ---- 1,224,831 1,069,591 Forge Co___--- 842 971 
Inv. in Buchanan Preferred stock... 1,133,100 1,135,800 
(Pe a 73,567 76,251|b Common stock. 4,751,394 4,771,949 
aRl. est., build- Capital surplus... 596,818 596,818 
ings, macy., &c_ 3,976,749 4,208,699) Surplus____.-.--- 993,990 1,031,326 
Deferred charges & 
prepaid expenses 125,557 65,830 
co) $7,811,940 $7,748,491 | ees $7,811,940 $7,748,491 





a After reserve for depreciation of $2,803,899 in 1934 and $2,538,982 in 
1933.2 Reprs nted by 233,796 no par shares in 1934 and 236 216 in 1933. 
—V. 138, p. 3085. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 


Tenders.— 


The Central Hanover Bank & Trust Co., trustee, 70 Broadway, N. Y. 
City, will until noon on May 14 receive bids for the sale to it of St. Louis 
Division 1st collateral trust mortgage bonds to an amount sufficient to 
absorb $33,638 at prices not exceeding 105 and interest.—-V. 138. p. 2742. 


Cleveland Electric Illuminating Co.—Farnings.— 


12 Mos. End. Mar.31- 1934. 1933. 1932. 1931. an 
Operating revenues- --- -$22,319,126 $23,051,391 $25,405,136 $26,192,435 
7,854,268 < 296 8 625,962 


Operating expenses - - ~~~ : ,304, 036,765 8, 
FY are ny die. scale bike wie 1,512,397 1,522,929 1,629,946 1,729,928 
J; |) ae 2,934,000 2,992,000 3,246,500 3,195,473 





Net operating revs-_-$10,018,462 $11,232,166 $12,491,925 $12,641,071 
Non-operating revenues - 182,914 230.358 252,099 572,496 
Gross income-__-_----- $10.a ate $11,462,524 $12,744,024 $13,213,568 














Interest charges (net)... 2,079, 2,081,029 2,208,038 2,458 ,983 
Approp. for deprec. res. 3.088.000 3,911,000 3,271,000 — 3,032,000 
DAIS . ona asuscw es $5,034,299 $5,470,494 $7,264,985 $7,722,585 
Preferred dividends - .~.- 916,902 916,902 916,902 916,902 

Bal. for com. divs. & 
MEU ONE oS potuneme $4,117,397 $4,553,592 $6,348,083 $6,805,683 
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Comparative Condensed Balance Sheet. 
Mar. 31 '34. Dec.31 '33. Mar. 31°34. Dec. 31°33. 
Assels— x 


$ 
Plant investm’'t.129,155,550 129,079,645 15,281,700 
Other investm'ts 765,990 1,009,192 51,089,400 
Balance in banks 40,000,000 
closed or under 2,641,852 
restrictions... 3,289,042 
Cash & secur. on 19,195,264 
deposit. ....-. 15,533,258 
Due from sub. & 


Liabiltties— 
Preferred stork. 15,281,700 
Common stock. 51,089,400 
Funded debt... 40,000,000 
Current liabils.. 1,821,269 
1,181,143] Accrued liabile. 4,475,433 

Reserves....... 20,159,741 
15,450,997 


1,178,296 
219,101 


28,750 
15,941,184 
Debt disc. & exp 586,483 602 ,266 
Def’d charges... 403,184 309,708 
Total 148,278,539 147,030,517 
—V. 138, p. 2080. 
Clinton Distilleries Corp.—Transfer Agent.— 
The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for the common stock.—V. 138, p. 2091. 
Coca-Cola Co. (& Subs.).—Earnings.— 
Quar. End. Mar. 31— 1934. 


p $4,879,042 
Mfg. & general expenses 


14,848,563 











148,278,539 147,030,517 


1931. 
$7 ,838 527 
4,790,352 


$3,048,175 


: 1932. 
$3,963,451 $7,281,140 
2,187,560 1,892,591 4,550,287 


Operating profits_.._. $2,691,482 $2,070,860 $2,730,853 
Other income 47 ,226 105,536 


$2,738,708 $2,176,396 
122,454 113 
408,090 286,065 
$2,208,164 $1,806,218 








Total income 
Miscell. deductions ---- 
Federal taxes 


$2,730,853 
52,996 
359,637 


$2,318,220 x$2,902,801 


$3 048,175 
145,374 





Net income 
Earns. sh. on 1,000,- 
000 shares com. stock 
(no par) 
x Before Federal taxes. 
—vV. 138, p. 2091. 


Columbia Broadcasting System, Inc.— Stocks Listed.— 

The New York Produce Exchange announces that 375,000 shares each 
of class A and class B stock have been admitted to trading on the securities 
market of the Exchange.—V. 138, p. 2742. 


Compressed Industrial Gases, Inc.—Larger Distribution. 

A quarterly dividend of 50 cents per share has been declared on the 
capital stock, no par value, payable June 15 to holders of record May 31. 
Pre ouey ST meee made quarterly payments of 35 cents per share. 
—V. 137, p. ; 


Congress Cigar Co., Inc.—Earnings.— 
Quar. End. Mar. 31— 1934 1933. 

Net after all charges 
incl. Federal taxes _---_ loss$44,405 loss$129,116 


Shares capital stock out- 
336,800 336,800 
Nil Nil 


$1.30 $1.80 x$2.01 


1932. 

$102,913 

336 ,800 
$0.30 


1931. 
$222,911 


350,000 
$0.63 


standing (no par)-_--- 
Earnings per share 
—V. 138, p. 2917. 


Consolidated Aircraft Corp.— Substitution.— 

The New York Curb Exchange has admitted to the list the 579,000 
shares of new common stock (par $1) issuable share for share in exchange 
for old common stock (no par).—V. 138, p. 1750. 


Consolidated Coppermines Corp.—New Directors.— 

Harold J. Wasson, Samuel Brenner and Edward L. Bradley have been 
elected directors, succeeding Howard D. Smith and Edwin O. Holter 
retired and to fill one vacancy on the board.—V. 137, p. 694. 


Consolidated Oil Corp.— Sues to Dissolve Merger.— 

A suit has been filed in Federal court, Tulsa, Okla. seeking dissolution 
of the merger of the Prairie Oil & Gas Co. with the Sinclair Consolidated 
Oil Corp. and asking the app: intment of a receiver. The suit was was 
filed by Frederic M. Wilhelm, formerly Secretary of the Prairie firm at 
Independence, Ka., and six other persons.—V. 138, p. 2918. 


Continental Gas & Electric Corp. (& Subs.).— 
Balance Sheet Dec. 31 1933.— 


Assets— 
Operating properties 
Investments (at cost) 
Cash 
U.S. Treasury notes 
Accounts receivable 
Acc’ts rec. for unbilled service 
Notes receivable 
Interest & divs. receivable. _ 
Inventories 
Prepaid expenses 
Special funds 
Unamortized bond discount 
and stock expense 
Items in suspense____.._-_- 


Ltabilities—- 
$195,293,247| Capital stock (schedule)— 
1,532,267 Cont’! Gas & Elec. Corp.: 
5,793,570 Preferred stock ..----- $18,857,900 

617,740 Common stock 8,581,167 
3,170,234 Subsidiary companies: 

628,345 Preferred stock 

205,078 Common stock 

12,446| Funded debt 

2,409,310} Notes payable 

493,019| Accounts payable 


149,875 
Dividends ‘ 
11,412,512} Federal income tax (est.) __ 
264,290) General taxes 
Miscellaneous 
Deferred liabilities 
Items in suspense 


Surplus applic. to min. int.: 

Capital surplus 2,062 

30,088 

4,192,940 

6,164,478 

$221,981,937 $221,981,937 

The comparative income account for year ended Dec. 31 was published 

in the ‘‘Chronicle’’ of April 24, page 2571.—V. 138, p. 2919. 

Corno Mills Co. (& Subs.).—Earnings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 

$20,172 $10,039 $42,135 


Net prof. aft. chgs. & tax 
Shares capital stock out- 

92,547 92,328 100,000 

$0.22 $0.11 $0.42 


Surplus— 
Capital surplus 
Surplus 





1931. 
$123,000 


100,000 
$1.23 


standing (no par)-__.- 
Earnings per share 
—V. 138, p. 2405. 


Crown Cork & Seal Co., Inc.—Earnings.— 


{Including Domestic Subsidiaries] 
Quar. End. Mar.31— x1934. x1933. 

Net sales $2,141,535 $1,340,061 
Costs and expenses 740,740 
Interest, &c 
Depreciation 
Federal taxes 
Minority interest loss -_-_- 


Net profit $174,888 
Preferred dividends -_-_-_- 97 ,393 
Common dividends 


x1932. 
$1,558,028 
1,233,431 1,377,134 
73,651 55,279 
131,181 134,110 


1931. 
$1,854,626 
1 227 





loss$8 ,482 $108,779 
95,99 45 


5,995 9 1 
112,250 177,821 
sur$77 ,495 $194,129 $216,727 $166,473 
x Includes Detroit Gasket & Mfg. Co. and Western Stopper Co.; Inc. 
The consolidated balance sheet as of March 31 1934, shows total assets of 
$16,806,294 comparing with $15,196,901 on March 31 1933, and surplus of 
$3,114,919 against $1,940,453. Current assets as of March 31, last, in- 
cluding $1,087,078 cash, amounted to $7,338,677 and current liabilities 
were $1,226,482. This compares with cash of $968,735, U.S. Treasury notes 
of $101,038, current assets of $5,530,349 and current liabilities of $696,685 
on “ore Are. Inventories totaled $4,323,002 against $2,918,443.— 
é » dD. . 


loss$98 ,177 
95,952 
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Coty, Inc. (& Subs.).—Earnings. 


Quar. End. Mar. 31— 1934. 1933. 
Gross profit $676,107 
843,153 533,795 


$244,611 $142,312 
43 689 12,234 


May 12 1934 


32. 1931. 
$692,001 $1,115,498 
492 ,827 753,757 
199,174 $261,741 
“ 19,077 


$224,102 $380,818 
11,309 23 ,086 
30,000 42,326 





Operating profit 
Other income 





Total income 
Depreciation 
Federal taxes 





Net income......... $236,463 $122,409 $182,793 $315,405 
Shs. cap.stk.out.(no par) 1,537,435 1,537,435 1,535,996 1,535,833 
Earnings d share $0.15 $0.08 $0.1 $0.21 

Note.—The statement does not reflect any earnings on the stock owned 
by company in foreign subsidiaries.—V. 138, p. 2918. 


(The) Croydon Hotel (12 East 8th St. Building) .— 
Report of Bondholders Protective Committee.— 


The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a recent report to holders of the general mortgage fee 
6% % sinking fund gold bonds, dated May 7 1926, due May 1 1936 states: 

e committee now has on deposit approximately 78% of the outstandi 
cr mortgage bonds, which are junior to a first mortgage of $3,465, 
eld by Prudential Insurance Co. of America. 

The gross income from the pro y securing this bond issue has fallen 
off, due in large part to the condition of the equipment in the hotel as is 


seen from the following: 
—Year Ended Sept. 30— —5 Mos. Ended Feb. 28— 
1933. 1932. 1934. 1933. 
$637,100 $771,961 $275,921 
430,947 169,968 


374,860 
$262,240 $341,014 $105,953 
1 47 ,253 


120,373 40,853 


Net sales & other income 
Total operating expenses 





Gross operating profit 
Taxes and insurance __- 





Profit before interest & 
depreciation 
Interest on store deposits 
& ist mortgage 


$141,867 
173,315 


$200,160 
174,017 


$58,699 


72,195 72,224 





Profit after 1st mtge. 
interest loss$31,448 $26,143 loss$13,495 $1,561 

The lst mtge. held by the Pridential is now in default as there is due and 
unpaid interest in the sum of approximately $237,000, exclusive of de- 
linguent amortization payments. 

Surveys of the property by committee members and representatives of the 
Prudential indicate that the hotel should be equipped with modern labor 
saving devices, that furniture and od ps should be replaced and renovated, 
and that apartments now unfurnished should be furnished in order to make 
them more poy rentable and thus reduce expense and increase income. 

The Prudential has offered to co-operate in this difficult situation in 
every Way possible, but has insisted that the modernization and improve- 
ments be accomplished by the interests junior to the lst mtge., if immediate 
foreclosure of the lst mtge. is to be avoided. The cost of this work has been 
estimated at $75,000. As a result of extended negotiations with the lst 
mortgagee, the committee believes that should the necessary funds for 
rehabilitation be secured, some modification of the Ist mtge. may be ob- 
tained and its foreclosure averted. 

The committee does not represent that it will be able to prevent foreclosure 
of the 1st mtge., or that it will be able to remedy this difficult situation, but 
it will continue to use its best efforts to try to preserve the interest of bond- 
holders in this property. 


Cushman’s Sons, Inc.—Earnings.— 


16 Weeks Ended— Apr. 21°34. Apr. 22°33. Apr. 23 '32. Apr. 18'31. 
Net prof. aft.int., depr., 
Fed.taxes & otherchgs $129,875 $220 ,248 $313 ,500 $511,602 
Earns. per sh. on com- 
bined 7% pref. and $8 
$2.19 $3 .66 


$5.12 $8.36 


Dayton (Ohio) Rubber Mfg. Co.—To Recapitalize.— 

A special meeting of the stockholders will be held on May 28 to vote on a 
plan of recapitalization. 

John A. MacMillan, President, also announced the introduction of the 
Dayco printing press roller equipment. 

nder the plan, it is proposed to issue 100,000 shares of cum. class A stock 
with a par value of $35 a share, of which 46,518 shares would be outstanding; 
and 300,000 shares of common stock of which 153,913 1-3 shares would be 
outstanding. The new A stock would be recognized as a preferred issue. 

Each share of present pref. stock would be exchanged for $10 in cash, 
three shares of new A stock and one share of new common stock. 

One share of the priority common stock would be exchangeable for 2% 
shares of new common. One share of the class A common would be exchange- 
able for one share of new common. One share of the class B common would 
be exchangeable for three-fourths share of new common. 

There are a number of stockholders who purchased their stocks originally 
in units. A unit consists of 44 share of preferred, 2-3 share of priority, and 
one share of class A common. The holder of two units, (4 1-3 shares in all) 
will receive, under the new plan, three shares of new A and 6 1-3 shares of 
the new common stock, and $10 in cash. 

The new cumulative A stock will be entitled to a dividend of $2 per share 
before the common stock will receive any dividends. The holder of the 
new class A also will have the right, at his option, to eschange share for 
share of new class A stock for new common at any time before Jan. 1 1940. 

In the case of liquidation or dissolution of the company at any time the 
new class A will receive $35 a share, plus accrued dividends, fore the 
common stockholder receives anything, and likewise, in the case of the new 
class A stock is called for redemption at any time, the holder will receive 
$35 a share plus accrued dividends.—V. 137, p. 695; V. 136, p. 3914. 


Delaware & Hudson Co.— Makes Profit on N. Y. Central 
Bonds—Stockholders’ Motion to Pay Dividend Overruled.— 


L. F. Loree, President, has disclosed that the company made a profit of 
$970,000 through the sale on a when-issued basis of New York Central 
bonds to which it was entitled to subscribe through its stock holdings. 
The New York Central is offering to steckholders $59,000,000 of 6% 
convertible bonds. : 

At the annual meeting held May 8, a stockholder made a motion that 
the Fae ors Be New York Central and Hudson Coal Co. stocks be distributed 
to shareholders. This motion was ruled out of order. 

A stockholder also asked for the declaration of a cash dividend. Mr. 
Loree ruled that the declaration of a dividend was entirely up to the directors 
and therefore any suggestion from a stockholder was out of order. Mr. 
Loree pointed out that the railroad and coal properties were operated at a 
loss last oe: and that while the first four months of this year were satis- 
factory, he could not foretell how long the satisfactory operations would 
continue. Therefore, he was unable to forecast when dividends could be 
resumed and deemed it advisable meanwhile to conserve the company’s 
resources.—V. 138, p. 2572. 


Delaware Lackawanna & Western RR.—Equipment 
Trust Certificates.— 


The I.-S. C. Commission on May 2 authorized the company to assume 
obligation and liability in respect of not exceeding $3,623,000 of equip- 
ment-trust certificates of 1934, series A, to be issued by the United States 
Trust Co. of New York, as trustee, and sold at par in connection with the 
procurement of equipment. 

Pursuant to an equipment financing contract dated April 19 1934, be- 
tween the applicant and the United States of America, represented by the 
Federal Emergency Administrator of Public Works, the certificates are to 
be sold to the Government at par and the proceeds deposited with the 
trustee in accordance with the equipment-trust agreement and applied to 
the purchase of the equipment as delivered.—V. 138, p. 2920, 2745. 


Dennison Mfg. Co.—Pays $2 Preferred Dividend.— 

The quarterly dividend on the 8% cum. debenture stock, par $100, of 
$2 per share ordinarily due on May 1 1933 has been declared, payable: 
May 28 to holders of record May 18. A similar distribution was made on 
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this issue on Jan. 4 and Feb. 26 last, while on Feb. 1 1933 the company —_ 
$4 per share. The last previous regular quarterly dividend of $2 per share 
was paid on Feb. 1 1932. 

Accruals, after the May 28 1934 payment, will amount to $8 per share. 
—V. 138, p. 1569. 


Detroit Stock Exchange Building.— Sold. — 

The building was sold at auction recently to the Metropolitan Life In- 
surance Co., which foreclosed a $123,000 mortgage on the property. The 
insurance company submitted the only bid to William S. yres, Federal 
Court- Master in Chancery—$129,521.—V. 138, p. 331. 


Dome Mines, Ltd.—IJncreases Quarterly Dividend—Also 
to Pay Extra of $1.50 per Share—A pril Output.— 

The directors on May 8 declared out of 1933 earnings an extra dividendof 
$1.50 per share in addition to a quarterly dividend of 50 cents per share 
on the common stock, no par value, both payable in United States funds on 
July 20 to holders of record June 30. Previously, the company made 
quarterly distributions of 25 cents per share. Extras of 25 cents per share 
were also paid on Feb. 1 and April 20 last and on July 20 and Oct. 20 1933. 

Period End. Apr. 30— 1934—Month—1933. 1934—4 Mos.—1933. 
Production (value of) x _ $587,239 $421,241 $2,484,379 $1,799,199 
x Including premium.—V. 138, p. 2745. 


Douglas Aircraft Co., Inc.—Earnings.— 


_3 Months Ended Feb. 28— 1934. 1933. 
DMI CFOGE. 2.5 aca s aw awssvawocccccdnacccs $6,737,000 $1,570,000 
Net profit after charges and taxes__._._.__._____ 8.205 
Shares capital stock outstanding (no par)_._____- 


. $85,832 
- 467 403 
SOP OES DOP GNMNG 6 oc ct nitude daabiaccdbautanés« $0.01 


356 435 
$0.24 
Current assets as of Feb. 28 1934, including $1,040,951 cash, amounted 
to $33,642,739, and current liabilities were $467,359. On Nov. 30 1933, 
cash was $1,520,828, current assets were $3,586,455 and current liabilities 
were $172,844. Total assets as of Feb. 28 1934, aggregated $4,834,377, 
compared with $4,530,383 on Nov. 30 1933. Inventories amounted to 
$1,806,997, against $1,164,959 and surplus was $1,375,041 against $1,366,- 
$36.—V. 138, p. 1569. 


Duquesne Gas Corp.— Receiver Granted Court Review.— 

George W. McCandless, receiver of the company on April 30 was granted 
a Supreme Court review of the Second Circuit Court ruling in New York 
City, which held he had no authority to sue to recover sums allegedly 
fraudulently obtained in organization of the company. 

Mr. McCandless sued as ancillary receiver and was awarded a judgment 
of $1,834,640 from Maxine H. Furlaud and the Kingston Corp. He 
also had sought $425,000 from the Byron Corp. and the Chaucer Corp. 
and an additional $850,000 from Mr. Furlaud and the Kingston Corp. 

The suit was based on the promotion in 1930 of the Duquesne Gas Co. 
and the issuing of $5,000,000 in bonds and notes. The sale of $850,000 
in stock also formed part of the basis of the action. 

The receiver contended that Mr. Furlaud and Carlos Reuter were able 
to float the note and bond issues by procuring fraudulent and excessively 
high appraisals of the property to be made. They were alleged to have 
es to their own use the amount for which the receiver obtained 
judgment. 

he Circuit Court reversed the case without passing on the merits but 
held that Mr. McCandless’ appointment was void. (‘‘Journal of Com- 
merce.’’)—V. 138, p. 2247. 


Duquesne Light Co.—Earnings.— 











12 Mos. Ended Feb. 28— 1934. 1933. 
a cet $24,208,574 $24,647,096 
Operating expenses, maintenance and taxes____-- 8,902,496 8,823,040 

Cf 9 ee BP 
ee i eee eee 993,615 1,001,491 

Net earnings including other income----------$16,299,693 $16,820,547 
Rent of leased properties..............-....... 178,264 178,614 
ee 3,144,277 3,076,129 





Amortization of debt discount and expense - - - - - - 167 423 167 ,239 
ES REE EEE IIE LIER ORNS Tae 80,071 64,496 
Appropriation for retirement reserve_—_.....---- 2,036,686 1,971,768 

ET I ksi clnas tar eananaiebia viate een maui ina $10,693,071 $11,362.300 


—V. 138, p. 2745. 


Durham Hosiery Mills, Inc.—50-cent Preferred Dividend. 

A dividend of 50 cents per share has been declared on the 6% cum. pref. 
stock, par $100, payable June 1 to holders of record May 15. A distribution 
of $1 per share was made on this issue on March | last, while on Feb. 21 
and Nov. 20 1933 dividends of 50 cents per share were paid. 

After the June 1 payment, accruals on the pref. stock will amount to 
$21 per share.—V. 138, p. 1569 

_Eastman Kodak Co.—Dividend Rate Increased.—The 
directors on May 9 declared a quarterly dividend of $1 per 
share on the common stock, no par value, payable July 2 
to holders of record June 5. This compares with 75 cents 
per share paid each quarter from Oct. 1 1932 to and inel. 
April 2 1934. Previously, the company distributed quar- 
teriy dividends of $1.25 per share.—V. 138, p. 2573. 


Eastern Steamship Lines, Inc.—Earnings.— 
Period End. Mar.31— OP eros a 1934—3 Mos.—1933. 








Operating revenue_-_-_-- 435 $521,863 $1,707,445 $1,548,982 
Operating expense--_--- 715,146 601.939 1,974,176 1,722,758 
Operating deficit. ____ $72,711 $80 ,076 $266.731 $173,776 
Other income---__.___- 3,039 7.972 5,067 22.807 
Other expense--_...-__- 66,831 80,766 204,962 242,300 
Net deficit. ......... $136,503 $152,870 3466 ,626 $393 ,269 


V. 138, p. 2406. 
Electric Bond & Share Co.—Output of Affiliates.— 


Electric output for three major affiliates of the Electric Bond & Share 
System for the week ended May 3 compares as follows with the correspond- 
ing week during 1933 (in kwh.): 


‘ 1934. 1933. Increase. 
American Power & Light Co_.--__- 76,585,000 68,059,000 12.5% 
Electric Power & Light Corp-_--_---- 33,340,000 28,987 ,0GO 15.0% 
National Power & Light Co_-_-_---_- 66 ,667 ,000 59,288,000 12.4% 


—V. 138, p. 3088, 2922. 


Electric Public Service Co.—Foreclosure Requested by 
Reorganization Group.— 
The Guaranty Trust Co., trustee under an agreement dated April 1 


1926 for various issues of the company which is being reorganized, will 
sell at public auction on June 5 collateral securing bonds of the corporation 


as follows: 
PARCEL I. 
$23 ,600 Coney Electric Co. (Kans.) 7% demand note, dated as of Dec. 1 


20,068 Caney Electric Co. 7% demand note, dated Dec. 4 1930. 
1,057 Caney Electric Co. 7% demand note dated April 30 1931. 
248 shares of common stock of Caney Electric Co. having an ag- 
gregate par value of $24,800. 
PARCEL II. : 

2,000 $6 preferred shares {no par) Central Ohio Light & Power Co. 
22,300 common shares (no par) of Central Ohio Light & Power Co. 
PARCEL III. 
$31,000 Crigvete Pangral Power Co. (Del.) 7% demand note dated as 

oO ct. > 
6,000 Colorado Central Power Co. 7% demand note dated as of Dec. 1 


1927. 
$177,169 Colorado Central Power Co. 7% demand note dated Dec. 4 1930. 
«. 10,000 shares of capital stock (no par) of Colorado Central Power Co. 
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PARCEL IV 


$600,000 Empire Southern Service Co. (De(‘t 6% demand note dated 
ec. ° 
$27,901 nous Southern Service Co. 6% demand note dated April 


20,000 common shares (no par) of Empire Southern Service Co. 
PARCEL V. 
$100,000 as 1 gene Co. (Del.) 7% demand note dated as of 


ec. “ 

$397,020 Oklahoma Utilities Co. 7% demand note dated as of April 1 1927. 
$190,653 Oklahoma Utilities Co. 7% demand note dated Dee. 4 1930. 
$69,025 Oklahoma Utilities Co. 7% demand note dated April 30 1931. 
$13,805 Oklahoma Utilities Co. 7% demand note dated June 1 1931. 

997 shares (00 par) capita! stock of_Oklahoma Utilities Co. 
PARCEL VI. 
$900,000 eouewest Tipe Line Co. (Okla.) 7% demand note dated as 


of Dec. ‘ 
$54,181 a Pipe Line Co. 7% demand note dated as of April 


$44,000 Southwest Pipe Line Co. 7% demand note dated as of Dec. 1 1927, 
297 shares of capital stock of Southwest Pipe Line Co. having an 
aggregate par value of $29,700. 
PARCEL VII. 
$21,000 Southwest Production Co. (Del.) 7% demand note dated as 
of Dec. 1 1927. 
$35,488 Southwest Production Co. 7% demand note dated Dec. 4 1930. 
$7,508 Southwest Production Co. 7% demand note dated April 30 1931. 
$10,476 Southwest Production Co. 7% demand note dated June 1 1931. 
10,000 shares of — stock (no par) of Southwest Production Co. 
Information as to the dates to which interest has been paid on certain 
of the notes described in Parcels I to VII, inclusive, is available at the 
office of the trustee.—V. 138, p. 1394. 


E) Paso Electric Co. (Del.).—Earnings.— 
{Including Constituent Companies.] 
Period End. Mar. 31— 1934—Month—1933. ae Mos .—1933. 
2. 08 

















Gross earnings. ---.---- $205.678 $203 ,897 4 $2.662,061 
CoN sn . weowbhewns 91,812 89,932 1,123,773 1,115.338 
Maintenance. .....-.-.-- 12,986 11,758 138 294 140,415 
eee ee 25,669 23 ,502 301,348 283 .543 
Net oper. revenue. --- $75,209 $78,704 $984,167 $1,122,763 
Interest and amortiz--- 36,369 36,174 436 468 440,846 
ee eee $38,840 $42,529 $547 .699 $681,916 
Appropriations for retirement reserve--_....--.-- 230.000 230,000 
ee | eee $ 317.699 $451.916 
Pref. stock div. requirements of constituent co- -- 46,710 46, 
OO eS, ee eee sey ee $270,989 $405,206 
Preferred stock dividend requirements of El] Paso 
OUTED 0s CRUE cadacnsncwannenewaaneanes 194,998 194,998 
Balance for common stock divs. and surplus. -- $75,991 $210,20 


—V. 138, p 2574. 


Emsco Derrick & Equipment Co.—Earnings.— 


Quarter Ended March 31— 1934. 1933. 
Net profit after deprec., Federal taxes, &c_-.----- $93,486 loss$62,051 
Earns. per sh. on 377,194 shs. cap. stock (no par) -- $0.25 Nil 

Current assets as of March 31 1934 last, amounted to $2,057,573 and 
current liabilities were $143,208, SS with $2,106,634 and $304,268, 
respectively, on Dec. 31 1933. Cash totaled $132,242, against $135,889 
at close of 1933.—V. 136, p. 146. 


Erie RR.—Commuters Lose Fight for Fare Cut.— 

The Metropolitan League of Erie Commuters lost on May 1, its long fight 
for a 40% reduction in 60-trip commutation fares over the Erie RR. to 
New York City. 

The I.-S. C. Commission, in a decision on the League's complaint, held 
that the present rates were not unreasonable and ordered the case dismissed. 
The Erie increased the fares by 15% on Jan. 1 1933, and the complaint was 
brought soon after.—V. 138, p. 2574, 3088. 


Escanaba Iron Mountain & Western RR.— 

The company, a subsidiary of the Chicago & North Western Ry., has 
asked the I.-S. C. Commission's approval for a loan of $3,500,000 from the 
Public Works Administration to be used in erection of a concrete dock at 
North Escanaba, Mich. The concrete ore dock, it is stated, will have a 
capacity of 92.500 cars.—V. 138, p. 2248.. 


Eureka Vacuum Cleaner Co.—Earnings.— 


Quarter Ended March 31— 1934. 3. 
Net profit after taxes, depreciation, &c__--._---- $66 038 $944 
Earnings per share on 244,918 shs. cap. stk. (par $5) $0.27 $0.01 


“The upturn in vacuum cleaner sales, which began in September, has 
continued at an accelerated pace,’’ Fred Wardell, President, stated in an- 
nouncing the results for the first quarter. ‘‘April business exceeded that 
done in any other month so far this year. Production is running behind 
orders at present and employment at the Detroit factory is at the highest 
since 1930.”’ 

The vet profit for the first quarter of 1934, amounting to $66,038 was 
greater than that for the entire first three quarters of 1933, it was stated. 

More new dealers, including department store and utility outlets, were 
enfranchised during the last six months than during the entire three previous 
years, he stated. fe 

“The greatest volume of business is coming from the replacement market, 
Mr. Wardell added.—V. 138, p. 1569. 


Ex-Cell-O Aircraft & Tool Corp.—Earnings.— 
Quarter Ended March 31— 
Net profit after deprec., interest, Federal taxes, &c 
Earns. per sh. on 376,810 shs. stock (par $3) ------ 
—V. 138, p. 1569. 


Falconbridge Nickel Mines, Ltd.—Earnings.— 


1934. 1933. 
$136,076 1loss$58,830 
$0.36 Nil 





3 Months Ended March 31— 1394. 1933. 
i 8 ae a cedeba nes sancenes 64,4 45,794 
Nickel in matte produced (lbs.)..--------------- 2,536.732 2,000,721 
Copper in matte produced (Ibs.)---..-.---------- 204,959 839,597 
Refined nickel produced (lbs.)..-.---.---------- 2,219,782 1,439,016 
Refined copper produced (lbs.)--..------------- 1,124,112 554, 
CUTIE CEE TNO = oo oc cc ccc eccecccosseeses 517,766 $331,185 
Pe Ge EE 8 ec ce ce anceeebacuvenesnee 45,0 30,898 
Depreciation and deferred development - --------- 120,472 93 ,546 

(ER A Be a ee $352,293 $206,740 


Palit figures exclusive of non-operating revenue.—V. 138, D. 
6. 


Fire Insurance Co. of Chicago.—Receiver.— 

Judge Hugo M. Friend of the Circuit court recently appointed z. 8B. 
Hershey of the department of insurance at Springfield, [ll., receiver for the 
company. 

The company. which began operations in August 1929, practically ceased 
doing business in April 1932. arly last year the management decided to 
liquidate, but action was halted by a receivership petition filed by some of 
the stockholders. The petition was ultimately denied by Federal Judge 
James H. Wilkerson. Receiver Hershey will undertake liquidation of the 
company, it is said.—V. 135, p. 3698. 


First of Boston Corp.—T7o Offer Stock.— 

In accordance with its plan for separating the First of Boston Corp. from 
the First National Bank of Boston by June 16 as required under the Banking 
Act of 1933, the latter institution expects to make a formal offering prior 
to May 16 of a portion of its holdings of 500,000 shares of stock of the 
securities concern to its stockholders and to stockholders of the Chase 
National Bank. Officers of the First of Boston Corp. will subscribe to more 
than half of the stock. 

The First of Boston Corp. is acquiring the good-will of the Chase Harris 
Forbes organization, including the name; several of the former officers of the 
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Chase Harris Forbes Corp., which has been in the process of liquidation 
for-more than a year, are coming over to the new corporation whose name 
has been changed to The First of Boston Corp : eee 

The 500,000 shares of The First Boston Corp. owned by the First National 
Bank of Boston have been qualified for sale in Massachusetts. The stock 
is to be offered for subscription to stockholders of the First National Bank 
and the Chase National Bank at $18 a share. As the result of this issue the 
First of Boston Corp. will have a capital of $5,000,000, consisting of 500,000 
$10 par share, and a surplus of $4,000,000.—V. 138, p. 2923. 


Follansbee Brothers Co.—Earnings.— 
3 Months Ended March 31— 
Net loss after taxes, depreciation, interest, &c.._-. 
—V. 138, p. 3089. 


Formica_Insulation Co.—Earnings.—  - - 


3 Months Ended March 31— 1934. 1933. 
Wet incomis after all CRRPROS. «acco sccssnsencnce $18,660 loss$42,500 
warns. per sh. _ 180,000 shs. common stock. - - - - $0.10 Nil 
—V. 137, p. 3333. 


Foundation Co.— Earnings .— 


1933. 


934. 
$201,706 $205,684 


3 Mos. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net loss after ali ex- ; as 
*nses, ord'y tax, &c $10,480 $2,459 $48 ,288 $152,329 


—V. 137, p. 4018. 


400 Madison Avenue Corp.- - Deposit Agreement Extended. 

The deposit agreement, dated Feb. 27 1932, between Robert F. Holden, 
George T’. Purves and Fisher P. Weaver, as a committee, 400 Madison 
Avenue Corp., Starrett Investing Corp. and such holders of the first mort- 
gage leasehold 6% sinking fund gold bonds, due Sept. 1 1948, of 400 Madi- 
son Avenue Corp. and of the security receipts issued by Central Hanover 
Bank & Trust Co. representing certain of such bonds as have become par- 
ties thereto, has been amended, extending the expiration date from May 1 
1934 to May 1 1935.—V. 137, p. 2814. 


Gabriel Co. (& Subs.).—Earnings.— 





























Calendar Years 1933. 1932. 1931. 1930. 
. == $507 ,056 337,213! Not available 
Cost of sales. ......-.- 428,701 233,901 / 

Gross profit from oper. $78,354 $103,312 $147 ,632 $189,038 
Selling, gen. & adm. exp- 118,920 149,840 246,157 166,169 
Depreciation.......... 62,740 58,075 95,938 71 1802 
ae ccckene . | nbthee)../ eabeen  savnvas 64,412 

CS $103,306 $104 ,604 $194 463 $113,345 
Otner income_....----- 39,427 21,363 38,050 49,337 

i. |) $63 879 $83 ,240 $156,413 $64 ,008 
Other deductions - — -- -- 66,741 24,698 221,430 42 ,543 

ee $130,620 $107,939 $377 ,844 $106,552 

Earnings for Quarters Ended March 31. 
1934. 933. 1932. 
Net loss after taxes, deprec. & charges $24,496 $28,865 $43 465 
Comparatite Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
bLand&bldgs.,&c. $658,890 $681,880|a Capital stock--.$1,000,000 $1,000,000 
Inventories - - - - - - 98,553 132,076 | Accounts payable_ 28,917 11,704 
U.S. Treas. notes. OS re Notes payable- - -. Se 0 Hee 
U. 8. Treas. DORGS sn cwces 90,000|Due to Gabriel 
Notes & accts. rec. 45,621 36,629 Pneumatic Vul- 

Due from officers canizer, Inc... ae 8 =—ss wane 

and employees - . 1,852 2, 762 | AGCPUAM. ....cs00 11,594 23,872 
Prepaid expenses- 9,495 6,178 | Other liabilities _ —_ . 6,250 2,032 
c Treasury stock _- 6,988 6,988 | Initial surplus_... 351,847 351,847 
a mae »! Sperne §.726 | Defielt..........- 331,261 190,908 
Marketable secur. 204,154 214,660 
Mtge. receivable _- a = waa 
is iencceein wstiee a 8,948 9,067 
Good-will_-....-. 2 2 
Deferred charges - - 6,665 12,592 

Wa Dato en $1,069,826 $1,198,550 WE tincecee $1,069,826 $1,198,550 


a Represented by 198,000 shares of class A, no par value, and 2,000 
shares of class B, no par value. b After reserve for depreciation of $376,139 
in 1933 and $316,349 in 1932. c Represented by 850 shares at cost. 
—V. 138, p. 1924. 


Gainesville & Northwestern RR.— Sale.— 


The property was bid in on May 1 at public sale by the Garson Iron & 
Steel Co. of Norfolk, Va., for $30,400. V. 133, p. 2926. 


(Robert) Gair Co., Inc.—Canadian Sub. Acquires Mills. 

President E. Victor Donaldson announces that the Gair Co. Canada, 
Ltd., a newly organized subsidiary, has taken over the operation of the 
five paper mills of Canadian Paperboard, Ltd., which are located at To- 
ronto, Montreal, Frankford and Campbellford. 

Four of the mills manufacture paperboard, while a second mill at 
Frankford is devoted to the production of ground wood pulp. 

Mr. Donzldson also announced that George W. Brown, President and 
General Manager of Firstbrook Boxes, Ltd., another Gair subsidiary, will 
serve also as Vice-President and General Manager of Gair Co. Canada, 
Ltd., and that H. J. Daubney, formerly General Sales Manager in the 
United States for Price Bros. of Canada, will serve as General Manager 
in charge of the Canadian mills. Charles E. Whitten, formerly Secretary- 
Treasurer of Canadian Paperboard, Ltd., will serve as Secretary-Treasurer 
o i1Gair Co. Canada, Ltd. 

With the taking over of the five Canadian mills, the Robert Gair Co., 
Inc., now has 17 plants devoted to the manufacture of paperboard and 
fabrication of paperboard products and has added materially to its pro- 
ec, sat ye age Ae paperboards of all types, it was further announced. 
—V. 138, p. 2923. 


Gary Electric & Gas Co.— Extension of Bonds Sought.— 

A plan for the extension to July 1 1944, of the $8,000,000 Ist lien coll. 5% 
bonds, due July 1 1934, has been announced, by John N. Shannahan, 
Chairman. Interest will be maintained at the annual rate of 5% on the 
bonds, which are the company’s only funded debt. 

In addition to extended bonds, all bondholders who assent to the plan 
will receive a share in the equity of the company equal to their propor- 
tionate share of 25% of the coutstanding common stock of the company. 
The July 1 interest coupons will be paid immediately upon receipt of one 
deposited under the plan and the company will set up a sinking fund each 
year of the first $100,000 earned above interest charges and 25% of all 
other earnings. 

The First National Bank of Chicago is the depository, while the Bankers 
Trust Co. is sub-depository for New York, and the Pennsylvania Co. for 
Insurances on Lives and Granting Annuities sub-depository for Philadelphia. 

No compensation will be paid, directly or indirectly, to bankers, brokers 
or security houses for obtaining or recommending the deposit of bonds 
in connection with the plan of extension. No registration under the Secur- 
ities Act of 1933 is therefore required. 

The company will pay all expenses in connection with the carrying 
Ont of Se extension plan, the amount being estimated at $68,200.—V. 138, 
na ; 


Gatesworth Apartment Hotel, St. Louis.— Court Ruling. 

Circuit Judge Ryan of St. Louis was asked recently to fix a minimum 
price for which the hotel may be sold at a trustee sale. Judge Ryan's 
intervention was sought by three bondholders who have not filed and de- 
Sorin their bonds with the bondholders’ protective committee, which has 

890,000 in bonds of the $948,000 in bonds outstanding. The bond- 

holders asking for intervention, charge the bondholders’ protective com- 
mittee wish to buy the building at the lowest possible price in order that 
smallest possible distribution be made to non-depositing bondholders. 
_ The bondholders bought the building at a sale Feb. 14 for $94,600, but 
it was mutually agreed upon by the bondholders and trustees that this 
sale be rescinded. 

Sam B. Jefferies was appointed receiver for the hotel in March 1931, 
when a default had occurred in payments on interest and principle on the 
outstanding bonds. 
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Gannett Co., Inc.—Earnings.— 
{Including wholly owned subsidiaries.] 


3 Months Ended March 31— 1934. 1933. 1932. 
x Combined profit after depreciation aoe 
and 0000S UREN... ccc ccesnbeens $273 844 $150,019 $268,734 


Net profit after all interest, amortiza- 
tion and Federal taxes___.-..___. 72,447 36,976 137,769 
x Including equity of Gannett Co., Inc., in undistributed net profit of 
controlled companies. 




















Calendar Years— 1933. 1932. 1931. 1930. 
Gross revenues_.____-- $5,027,252 $5,438,910 $6,528,380 $6,925,304 
Commissions, rebates, al- 

ances and discounts-- 188,962 195,211 245,702 306,254 
BaPORS 2.220 scecec- 3,822,038 4,307,118 5,211,976 5,392,772 
Depreciation .........- 147 ,092 162 ,853 175,720 199,177 

Net oper.revenue.... $869,160 $773,726 $894,982 $1,027,101 
Other income.......... 43,169 42,931 81,563 100,704 
Divs. rec. fr. contr. cos_ 90,819 265,130 444,378 399,465 

Net P9OTUS.icccnncnn $1,103,149 $1,081,789 $1,420,923 $1,527,270 
Interest & amortization_ 345,664 375,872 428,034 617.951 
Reserve for taxes_----- 33, 50,024 56,605 115,000 
Res’ ve for contingencies _ i. -cuedan. - eaeoe . sweean 

Ss oo $654,415 $655,893 $936,284 $794,319 
Equity of Gannett Co., 

nc., in undistrubuted 
profits of control’d cos. 116,479 28,717 7,043 170,428 
Consolidated Earned Surplus Dec. 31. 
1933. 932. 1931. 
Coo, eo $3,795,115 $3,120,845 $3,888,429 
Adjustment of taxes—previous years _ 3,62 2. 8 6 &eomarees 
ROGRGP VO TOP INVGRCERORE..ccnccaccces cascee 1,000 8. duesme 
is fees Om See Oe TV. C8)... ss cusace 8 20 a wx awn 1,620,621 
pi FP ae ee is, 8, Se Cr.1,434 

DA, DR wc cceswcceanncee $3,033,157 $3,099,588 $2,269,242 
Net profit for year (as above) _._.--~- 654,415 655,892 936,284 
Discount on 15-yr. 6% debentures-- 58,088 Mi,Ate l(t Oe 

co, ft. $3,745,660 $3,896,655 $3,205,527 
‘eo uu | yl ee 131,942 100,040 83,182 
Class A common stock dividends- _-- | atone 6 we ae 
Divs. on pref. stock of subsid’y cos_- ,500 1,5 1,500 





Consol. earned surplus Dec. 31.-- $3,589,718 $3,795,115 $3,120,845 
Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ $ Tiabilities— % $ 
Land, buildings, x 6% cum. pf. stk. 1,894,460 1,527,984 
equipment, &c_. 2,041,818 2,390,162) y Class Acom.stk. 1,031,178 1,420,240 
Current assets_... 1,962,108 1,693,685) Pref. stk. of subs- 25,000 25,000 
Cash surr. value of Pref. stock subscr. 
insur. policies__ 87,238 75,225 but not issued_- 11,750 84,275 
Sinking fund cash- 3,844 11,452 |6% sk. fd. gold deb 3,625,000 3.758,000 
Inv. & adv. to con- Other long-term in- 
trolled cos...-.- 1,565,175 1,565,175 debtedness _ _ __- 1,933,500 2,096,500 
Other invest. and Current liabilities. 439,614 388 ,526 
long-term notes. 668,519 560,906 | Subscriptions paid 
Assoc. Press mem- in advance-_--_- 70,291 73,352 
berships, circu- Earned surplus... 3,589,718 3,795,115 
lation, good-will 
and franchises &c 6,025,905 6,025,905 
Deferred charges... 265,902 846,480 
TOS catucaxws 12,620,510 13,168,992 i 12,620,510 13,168,992 





y Represented by 112,500 shares (no par) in 1933 (180,000 shares in 1932) 
—V. 137, p. 4018. 


Genera! Electric Co.— Receives Large Order.— 

To protect the 287 ,500-volt transmission lines running from Boulder Dam 
to Los Angeles, this company will build at Philadelphia eight superspeed 
impulse oil-circuit breakers of radically different design, it was announced 
on May 9 by the Department of Water and Power of the City of Los Angeles. 
The cost of the eight breakers will be slightly less than $1,000,000. 

The company is also building, at Schenectady, N. Y., the largest and 
most powerful hydro-electric generators in the world for the Boulder Dam 
project, to be delivered in 1935. These are rated at 82,500 kv-a., weigh 
more than 2,000,000 ae. and will be shipped to location for assembly 
in more than 40 freight cars. 


New Assistant Treasurer.— 
John D. Lockton has been elected Assistant Treasurer.—V. 
3090, 2923. 


Genera! Mills, Inc.—New Chairman of Associated Cos.— 

James F. Bell, President of General Mills, Inc., on May 9 announced 
the election of T. C. Thatcher as Chairman of the board of the Oklahoma 
Jity Mill & Elevator Co., the Gold Medal Flour Co. of Oklahoma, the 
General Grain Co., the El Reno Mill & Elevator Co. and the Perry Mill & 
Elevator Co., and the election of J. S. Hargett as President of these same 
companies, all of which are associated companies of General Mills, Inc.— 
V. 138, D. A 


General Steel Castings Corp.—Earnings.— 


x Represented by 21 4 shares no par stock in 1933 and 17,642 in 1932 
8 


138, D. 











3 Months Ended March 31— 1934. 1933. 1932. 
Loss afeer expenees. ...~<-.-....--- $231,446 $154,088 prof$71,326 
RING forgo ek ne ans 290,933 304 824 314,841 

a ae, sp ce ae mean $522,379 $458,912 $243,515 

Cll IRIN Oe awe cena mnaes 33,182 64,505 74,369 
ade Ee ois in ma oo a $489,197 $394,407 $169,146 
Interest and amortization - --------- 234,221 236,667 252,383 
Prov. for shrinkage in market secur-- —-_-__-- 52,020 65,240 
Net loss. - - - tk abiatin cams’ See $683 ,094 $486 ,769 


. 138, p. 2092. — 


General Motors Corp.—Quarterly Report.—Alfred P. 
Sloan Jr., President, May 7 says in part: 

There were 538,345 shares of the corporation’s common stock held in the 
treasury at March 31 1934, which was a reduction of 90,731 shares from 
the total of 629,076 shares held at Dec. 31 1933. This decrease is accounted 
for by current stock requirements of the corporation’s employee benefit 
plans, including the payment of the 1933 bonus stock awards and provision 
of stock for employees investment fund. ; 

During the quarter ended March 31 1934, General Motors dealers in 
the United States delivered to consumers 180,523 cars and trucks, compared 
with 140,369 cars and trucks in the corresponding quarter of 1933. Sales 
by General Motors operating divisions to dealers in the United States during 
this quarter amounted to 248,270 cars and trucks, compared with 167,584 
cars and trucks in the corresponding quarter a year ago—a gain of 80,686 
units. Total sales to domestic and Canadian dealers and overseas ship- 
ments, including production from foreign sources, amounted to 316,604 
cars and trucks, compared with 199,749 cars and trucks in the corresponding 
quarter of 1933—a gain of 116,855 units, or 58.5%. : 

The quarter's operations were distinguished by subnormal shipments 
during January and February resulting from delays in getting into quantity 
production. Sales for March showed an important increase, and production 
was more in line with demand. Notwithstanding this, there existed during 
the entire quarter an acute shortage of practically all lines of General Motors 
cars at distributing points, which prevented the corporation from obtaining 
its full sales possibilities and capitalizing the competitive strength of its 

oroducts. 

, In the above I have presented the salient facts with respect to the opera- 
tions of the corporation for the first quarter of this year. In the balance 
of this message I propose to deal with an entirely different subject. It is 


one which superficially might be considered as outside of our norma! relation- 
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ship, but which on second thought will be recognized as well within its 
roper scope. I refer to the present trend of expansion in the relationship 
tween Government and industry. 

Nothing is truer than that wealth can be created only through the instru- 
mentality of industry. Our standard of living depends upon the effective- 
ness of industry. This applies to every individual within the community, 
irrespective of the source from which his income may be derived. It follows, 
therefore, that anything that affects industry, anything that limits its 
ability to create wealth, becomes a vital issue to you not only as a stock- 
holder, but from the standpoint of from whatever source your income 
may be derived. ; 

American business, be it big or little, is not owned by a relatively few 
but, in fact, by a relatively broad cross-section of the community at large 
One of the largest business institutions in our country is owned by 680,939 
stockholders. No individual owns as much as one-fifth of 1%. General 
Motors, which comes within the general sco of big business, is owned 
by 351,949 stockholders. Of these stockholders, 83% haye less than 50 
shares each. It is alsoa fact that the distribution of ownership of American 
business is rapidly expanding. The result is that the number of large 
stockholders and their holdings are continually decreasing and that the 
number of small stockholders and their holdings are continually increasing. 
This trend, I believe, is highly desirable. 

I mention these circumstances to demonstrate the fact that uneconomic 
policies, to the extent that they produce a detrimental effect upon business, 
do not penalize a limited few. They penalize the community at large and 
a continually increasing part of that community. This comes about 
through a lowered value of the investment which results from diminished 
earning power, limiting the opportunity to expand, to develop and to 
create, as well as reducing the ability of industry to produce purchasing 
power for its own products through restricting employment. 

It is essential that you take an active interest in these matters because 
you are vitally concerned. It is only through creating an appreciation as 
to the responsibility of each individual, and developing a better under- 
standing of each problem itself and the consequences that flow from un- 
intelligent action, that the interest of the community can be protected and 
advanced. As our industrial mechanism becomes more and more com- 
plicated, greater and greater intelligence is needed to deal with it. Ina 
democracy, this intelligence must expressed through the support, in a 
political sense, of those measures that are good and desirable and through 
opposing those measures that are bad and undesirable. Although it is 
unfortunate, nevertheless it cannot be denied that in our procedure the 
motives that result in the creation of our national policies are too seldom 
based upon sound economics and too frequently actuated by the selfish 
interest of an organized minority, or by political considerations. 

I believe it to be the duty of every one of us to contribute what is possible, 
from the standpoint of one’s experience and knowledge, to a better under- 
standing of the important questions which are before us to-day These 
questions importantly affect the productive or wealth-creating power of 
industry, hence the welfare and standard of living of the community as a 
whole. Actuated by this thought, I recently made a statement before the 
members of the Boston Chamber of Commerce. In the hope that those 
of you who are interested in such matters might welcome an opportunity 
to review this statement from the standpcint of crystallizing your own 
thinking on the particular subjects presented, and in the belief that an 
obligation rests upon every one of our stockholders to familiarize himself 
or herself more broadly with respect to such questions, and hence to dis- 
charge more effectively their responsibility to themselves as individuals 
and to the community in general, I have taken the liberty of having this 
statement printed and enclose a copy herewith. 

It would be presumptuous on my part to assume that you will necessarily 
agree with the sentiments I have expressed, or the reasoning supporting 
those sentiments—that is quite immaterial. On the other hand, if your 
consideration results in stimulating your thinking or creating a real interest 
that did not previously exist, there will result a real contribution to an 
important cause. 

Condensed Consolidated Income Account Three Months Ended March 31. 

1934. 1933. 1932. 1931. 
Sales of car & truck units: 
Retail sales by dealers 


to users—U. S_____ 180,523 140,369 143,514 231,881 
Sales to dealers incl. 
Canada and foreign 564,874 367 ,333 363 ,560 304,547 


3 : $ $ 
Net sales—value-__-___--205,124,080 120,000,163 149,663,716 218,246,772 
Profit from oper. & inv., 
after all exp. incident . 
thereto, but before de- 


prec. of real est. plants 














& equipment-_______-_ 39,233,089 16,961,656 23,012,770 47,683,754 
Prov. for deprec. of real 

est., plants & equip__. 7,963,346 7,369,586 9,306,963 9,517,582 

Net profit from oper. 

_  & investments ---~- 31,269,743 9,592,070 13,705,807 38,166,171 
Non-oper. profit (net) — - 378,175 Dr313,592 246,595 579,333 
Gen. Motors equity in 

undivided profits or 

losses of subs- - - - - -- - 4,403,180 EE, sce teanantyy- cad | ai tuecnsiatll 

Mes grotis...2...-..- 36,051,098 9,299,912 13,952,402 38,745,504 

Less— 
Payment to Gen. Motors 

EE ne i, melee! 1. iaameep 1,595,600 
Employees’ savings & 

investment fund ___-_-_ 1,030,752 1,097,317 2,854,517 2,725,201 
Employees’ bonus & pay. 

to Gen. Motors Man- 

agement Corp_-__-__-_- TGR. , ("eneeen japepdeas. . . weesee 
Spec. pay. to employees 

L under stock subs. plan 13,292 21,122 35,858 55,266 

Fed. & for. income taxes 4,186,000 1,291,000 1,377,000 3,841,000 
Net income_---____- 29,357 ,054 6,890,473 9,685,027 30,529,037 
Gen. Motors Corp. pro- 
portion of net income_ 29,319,523 6,870,007 9,693,027 30,529,037 

_Dividends— 

$5 preferred dividends__ y2,294,555 y2,294,930 2,344,207 2,343 ,569 
Amount earned on 

, _common stock*____ 27,024,968 4,575,077 7,348,820 x28,185,468 

Earned per share on com $0.63 $0.11 7 x$1.61 


6: " $0.1 
x Including the General Motors Corp.'s equity in the undivided profits 
or the losses of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., 
Vauxhall Motors, Ltd., Adam Opel A. G., Bendix Aviation Corp., General 
Aviation Corp., successor to Fokker Aircraft-of America, General Motors 
Radio Corp. and Kinetic Chemicals, Inc. (since Jan. 1 1931), the amount 


earned on the common stock was $26,655,840, or $1.61 per share. y After 
deducting dividends on preferred stock held in treasury. 
Summary of Consolidated Surplus Account March 31. 
1934. 1933. 1932. ae ° 


Earned surplus at begin- 

ning of period_______ 248 961,356 238,231,744 301,266,482 344,265,275 
General Motors Corp.’s 

proportion of net inc. 


Financial Chronicle 





GE BOVE) oso onccnne 29,319,523 6,870,007 9,693,027 30,529,037 
Earned surplus before 

eGryiawids......-.-. 278,280,879 245,101,751 310,959,509 374,794,312 
Cash divs.paid or acerd : 

Pref. stock—$5 series. 2,344,207 2,344,207 2,344,207 2,343,569 


Common capital stock 10,875,000 
Rate per share_______ 25 


Total cash dividends 


21,750,000 32,625,000 
$0.50 $0.75 








paid or accrued____ 13,219,207 13,219,207 24,094,207 34,968,569 
Less amount received or 
accrued by General 
Motors Corp. on cap- 
ital stk. held in treas.: 
Preferred stock______ 49 652 OSs, a a ar & Fare 
Common stock_-_--_-- 149,650 een ee meee 
Net cash dividends : 
paid or accrued__-. 13,019,905 13,058,306 24,094,207 34,968,569 
Earned surplus at end of 
CR o tacacaw es wea d 265,260,974 232,043,445 286,865,302 339,825,755 
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Condensed Consolidated Balance Sheet. 


Mar. 31°34. Dec. 31°33. Mar. 31°33. 
Assets— $ $ x 
2 Re eee ae 115,579,748 150,952,197 90,162,440 
U.S. Government securities... 36,542,709 26,141,792 23 ,824 ,334 
Other market. sec. (short term) . 1,501,518 209,977 21,724,912 
Gt DerOr EOS GRP UCOE.. (se sees i) wa ewwede 12, 
Gen. Motors Met. Corp. serial 
6% deb. bonds, due March 15 
1935 (in 1933, due March 15 
Dg De ee ee ee 732,000 370,000. waedgiecs 
Sight drafts with bills of lading 
attached, & C.O.D. items--- 9,922,406 3,070,585 4,487,218 
Notes receivable. ..........-- 2,131,547 2,346,632 1,904,471 
Accts. rec. & trade accept. (less 
res. for doubtfui accis in 1934 
DEE conhddndebanate 39,822,870 18,834,045 24,569,622 
RPGR idhan cn aawonknss< 148,414,498 115,584,600 76,184,220 
Prepaid expenses -_._...--.-.---- 2,312,293 2,500,779 2, 691 
xCash balances in closed banks. ........ -...---.- 13,943,878 
Investments & miscellaneous: 
Sub. & affil. cos. not con- 
solidated, & miscellaneous. 232,977,751 228,893,524 210,963,946 
Gen. Motors Met. Corp. ser. 
6% deb. bondsatface value 37,793,000 38,525,000 39,875,000 
Gen. Motors Corp. cap. stk. 
held in treas. for corp. 
purposes (in 1934, 538,345 
shs. com.; 39,722 shs. $5 
series no par preferred)_.-.. 13,861,878 16,644,233 10,580,778 
Real estate, plants & equipment 521,886,080 512,703,982 500,394,908 
Deferred expenses--_---------- 14,856,851 15,053 ,982 12,390,852 
Goodwill, patents, &c_._._._-- 51,837,508 51,837,678 51,839,252 








ic, ae OE res ~--1,230,172,657 1,183,674,006 1,097,935,522 

Liabilities— 
Accounts payable._......---- 48 692,185 33,578,895 12,560,900 
Taxes, payrolls & sundry ac- 

vo ee eee eee 22,337,792 16,720,512 14,696 ,938 
U.S. & foreign income taxes _ - - 14,140,410 12,673 ,537 1,756,517 
Empl. savs. funds, payable 

Witeeel k Peace eeekend anaes 6,950,522 11,278,956 9,901,048 
Contractual liability to Gen. 

Motors Met. Corp. due Mar. 

10 1935 (in 1933, due Mar. 10 

eg Serer rt ee 732,000 | ima ea 
Accr. divs. on pref. cap. stock - - 1,562,805 1,562,805 1,562,805 
Reserves: 

Deprec. of real est., plants & 

Pe ee oe 218,562,496 208,939,143 178,976,838 
Employees investment fund _ - 278,249 Seaveae °° “ewk.d2e. 
Empl. savs. funds, vayable . 

subsequent to 1 yetr____-- 10,176,855 9,710,537 11,368 ,429 
Employees bonus_---------- ,000 ec fee ee 
Sundry and contingencies - - - - 16,016,607 13,415,345 10,018,690 

yPreferred stock_.._...._---- 187,536,600 187,536,600 187,536,600 
zCommon stock. _____-.------ 435,000,000 435,000,000 435,000,000 
Int. of minority stockholders in 
sub. cos. with respect to cap. : 
EE, <ci thi abuddaacw 2,193,162 2,259,096 2,513,312 
Pe ee amy 265,260,974 248,961,356 232,043,445 
EE ass naan: woo eas 1,230,172,657 1,183,674,006 1,097 ,935,522 


x National Bank of Detroit capital stock and cash balances in closed 
banks at March 31 1934 and Dec. 31 1933 are included in miscellaneous 
investments. y Represented by 1,875,366 no par shares, z Represented 
by shares of $10 par value. 


April Car Sales Increase.—The company on May 8 issued 
the following statement: 


April sales of General Motors cars to consumers in the United States 
totaled 106,349, compared with 71,599 in April a year ago. Sales in March 
this year were 98,174. Sales for the first four months of 1934 totaled 
286,872, compared with 211,968 in the same four months of 1933. : 

Sales of General Motors cars to dealers in the United States in April 
totaled 121,964, compared with 74,242 in April a year ago. Sales in 
March this year were 119,858. Sales for the first four months of 1934 
totaled 370,234, compared with 241,826 in the same four months of 1933. 

April sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 153,954, compared 
with 86,967 in April a year ago. Sales in March this year were 153,250. 
Sales for the first four months of 1934 totaled 470,558, compared with 
286,716 in the same four months of 1933. 


Sales to Consumers in United States. 
































934. 1933. 1932. 1931. _ 
, ee ey ee > y= 23 438 50,653 47 ,942 61,566 
ig, eee 58,911 42,2 46,855 68,976 
Rs bw cecnwnin ees 98,17 47 ,436 48,717 101,339 
pS ae eae ee 106,349 71,599 81,573 135,663 
SE Asccmhaeoacessus peers 5,969 63, 122,717 
Ge Uh neketeceedeaed Showed 101,827 56,987 103 ,393 
(RPT Dai oy ey ai eee EE PS ,298 2,84 85,054 
Ab SAS EE TE 37 37 ,230 69,876 
nn, SE EO te 71,458 34,694 1,740 
eo a ea 63,518 26,941 49,042 
PED cecal ecass cadueo 35,417 12,780 34,673 
NS oo Sele ctae Sewanee 11,951 19,992 53,588 
<. S e e 755,778 510,060 937 537 
Sales to Dealers in United States. 
1934. 1933. 32. 1931. 
Bs Re ae 46,190 72,274 65,382 76,681 
PENT b ceccewnaeuwd 82,222 21 52,539 1373 
Me fen Suse us Le 119,858 45.098 48,383 98,943 
BEC cbiwve ceienadee 121 ,964 74,242 69,029 132,629 
[rere 85,980 66,270 136,778 
CU datude oat acdeeek secnaw 1956 46,148 ,27 
bs ES eS 92,546 ,09 :723 
pO ee) ee ,504 24,151 ,667 
Co ccescctenes cacene 67 ,733 23,545 47 ,895 
Dre sakawccodba Genane ,982 5,810 21,305 
ere ee re. 453 2,405 3,71 
EI Sew ec nncedve éeawak 11,191 44,101 68,650 
TS cslrdehacumeniineeee 729,201 472,859 928,630 
Total Sales to Dealers in U. S. & Canada Plus Overseas Shipments. 
1934. 1933. 1932. 1931. 
JORDON . iis. we deeu 62,506 82,117 74,710 89,349 
WO iccacuswwawed 100,848 59,614 62,850 96 ,003 
OS Pe ae 153 250 58,018 59,696 119,195 
po De ere ere 153,954 86 ,967 78,359 154,252 
BOAT 66s a ewec we ecegse Boiss 98,205 66,739 153,730 
Be PET eres) oe mares tte ae 113,701 52,561 111,668 
FN ec ptwtacnen bene 106,918 36,872 449 
A Bes otic ww ad wddas a eSenee 97,614 41 70,078 
ORS S. occaesiuuGee vex 18,148 30,117 58,122 
a Oe Ee ee 53,054 10,924 25,975 
, ee peer 384 5,781 29,359 
SOUR. ba wcetores édaeie 21,295 53,942 79,529 
"Teta iii ew wen Saws a 5H ERS 869,035 562,970 1,074,709 


United sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and 
Cadillac passenger and commercial cars are included in the above figures. 


General Motors Overseas Volume at 1930 Levels.—In an 
official announcement dated May 9 the company stated: 

General Motors sales abroad of car and truck units, from all sources, 
for the first four months of 1934 totaled 59,817 units, an increase of 87% 


over the total for the corresponding period of 1933, and an increase of 99% 
over the total for the first four months of 1932. 
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The results in evidence for the month of April alone reflect a continuance 

of the vigorous upward trend which has been in evidence since the sprin 
of 1933, and sales of 20,201 units during this month are the highest record 
for any year in the company’s history with the exception of 1928 and 1929. 
The total in question was 104% greater than the total in April 1933, and 
141% greater than the total in April 1932. 
The gains in evidence are world-wide in extent, and while they apply 
with eatest force to the corporation’s products manufactured in the 
Uni States and Canada, substantial progress has also been made with the 
Opel product manufactured in Germany, and the Vauxhall product manu- 
factured in England.—V. 138. p. 2923. 


General Theatres Equipment, Inc.—Decision on Com- 
promise Claims with Chase National Reserved .— 

The petition of Daniel O. Hastings, receiver, filed in the Court of Chan- 
cery, at Wilmington, Del., asking for authority to enter into a certain pro- 
pares agreement with the Chase National Bank, New York, was heard 

y the Chief Justice, Daniel J. Layton, sitting as Chancellor,on May 1. It 
is expected that a decision will be handed down within the next few weeks. 

The principal features of the proposed agreement between the receiver 
and Chase National Bank are as follows: 

The Chase National Bank has filed claims in the receivership of General 
Theatres Equipment, Inc., in an amount in excess of : - 20 
secure such indebtedness there are pledged with the Chase National Bank 
various securities, including the pref. stock of Film Securities Corp., pledged 
in connection with a loan in the face amount of $9,700,000. Such pref. 
stock has been rendered practically valueless by the sale at public auction 
of assets of Film Securities Corp. consisting of 660,900 shares of common 
stock of Loew's, Inc., pledged to secure notes of said Film Securities Corp. 
now in default. 

The Chase National Bank is to reduce its claim against Genera] Theatres 
Equipment, Inc., by $5,000,000, and the receiver of General Theatres 
Equipment, Inc., is to consent to the allowance of the claim in the reduced 
amount, namely, $15,310,832, to confirm the pledge with the bank of the 
securities now held by it to secure the indebtedness, and to release from all 
claims which General Theatres Equipment, Inc., or its receiver may have 
against the Chase National Bank, Chase Corp., Chase-Harris Forbes Corp., 
the officers and directors of the corporation, and Halsey, Stuart & Co., 
Inc., Pynchon & Co., West & Co. and W. 8S. Hammons & Co., associates 
of the corporation in certain financing of General Theatres Equipment, 
Inc., and their officers, directors and partners. 

In connection with such proposed agreement, Chase National Bank has 
made an agreement with the consolidated protective committee for 10-year 
6% convertible gold debentures, due April 1 1940, of General Theatres 
Equipment, Inc., the more important features of such proposed agreement 
being that the bank is to participate in a reorganization of General Theatres 
Equipment, Inc., provided the details of the plan of reorganization (in- 
cluding releases as aforesaid) are worked out in a manner satisfactory to 
the bank,and to turn over to the reorganized company its secured claims, 
accompanied by the collateral securing them, in exchange for shares of 
common stock of such reorganized company, to be issued on the same pro 
rata basis as to debenture holders and other unsecured creditors, and also 
to give to the reorganized company an option to purchase at $15 a share 
approximately 325,000 shares of the class A common stock of Fox Film 

orp., such option to be good for one year, and further to lend to such 
reorganized corporation a reasonable amount to cover the expenses of 
reorganization and working capital.—V. 138, p. 511. 


Georgia & Florida RR.—Earnings.— 
—4th Week of April— —vJan. 1 to Apr. 30— 
Period— 1934 92 


34. 1933. 934. 1933. 
Gross earnings. _....--- (est.) $21,800 $19,565 $371,178 $263,889 
—V. 138, p. 3090. 
&c.— 


German General Electric Co.— Earnings, 

The company reports sales for the fiscal year ended Sept. 30 1933 of 
180,000,000 rm. against 220,000,000 rm. in the preceding year, and a net 
loss for the period of 26,500,0C) rm., compared with a net loss of 72,- 
700,000 rm. 

The decline in sales last year was the result of a dropping off in exports. 
Most of the affiliated companies also operated unsatisfactorily , it was stated. 
Financial reorganization of the company has again been postponed. 

Sales, especially in the interior, improved during the last few months, 
and the company hopes to close the current year without a loss, provided, 
of course, the economic situation continues to improve, a Berlin dispatch 
said.—V. 137, p. 320. 


Glidden Co., Cleveland.— April Sales.— 
Sales for Month and Six Months Ended April 30. 


1934——Month-—1933. Increase. 1934—6 Mos.—1933. Increase. 
$2,695,810 $2,106,706 $589,104 | $13,748,881 $9,725,905 $4,022,976 
—V. 138, p. 2576, 1924. 

Guardian Building & Loan Association (Ore.).— 


Disposal of Assets Approved by Court.— 

The petition of C. H. Carey, Corporation Commissioner of the State of 
Oregon, for authority to sell the assets of the Guardian Building & Loan 
Association to the Equity Finance Co., organized to take over the affairs 
of the defunct institution for the benefit of creditors and shareholders, 
has been granted by Circuit Judge Lusk. 

According to the terms of the sale approved by Judge Lusk, the Equity 
Finance Co., which was organized by holders of Guardian debenture bonds 
who are therefore preferred creditors of the defunct institution, will pay a 
 eay sufficient to give common shareholders in the Guardian 6% of the 

‘ace value of their holdings, which shall be accepted in full extinguishment 
of their claims. Assets of the Guardian will then be distributed among 
the preferred creditors by the Equity Finance Co. 

Claims of pase creditors, it was brought out, amount to approxi- 
mately $500, . Mr. Carey said that the plan of sale offered the only 
method which had been suggested whereby the shareholders would get 
anyting. If liquidation went on as it had in the past, he said that the 
prospects were that even the debenture holders would not be paid in full 
and that shareholders would receive nothing. 


Globe Underwriters Exchange, Inc.—Earnings.— 
The company reports for four months ended April 30 1934 net operating 


profit of $43,410 after expenses, taxes, and deduction of $104 loss on sale 
of securities.—V. 137, p. 3334. 


Gotham Silk Hosiery Co., Inc.—Onyzr Subsidiary in 
Future to Sell to Wholesalers Instead of to Retail Trade.— 

Ree Onyx Hosiery, Inc., in last week’s ‘‘Chronicle,’’ page 3101.—V. 138, 
Pp. . 


Great Atlantic & Pacific Tea Co.—Sales.— 
* Tonnage Sales. 
Period .— 1934. 33. 1934. 1933. 
Five weeks end. Mar. 31---.$81,292,409 $74,979,542 477,825 495,208 
Four weeks end. April 28... 62,463,980 61,056,064 464,467 405,661 


Total 9 weeks ----_.---- $143 ,756,389 $136,035,606 842,292 900,869 
—V. 138, p. 3091, 2576. 


Great Northern Ry.—Public Works Improvement.— 

The I.-S. C. Commission on May 7 approved expenditures by the com- 
pany of $850,000 to be loaned by the Public Works Administration. 

The report of the Commission says in part: 

The company on April 26 1934 applied under Section 203 (a), clause 4, 
of the NIRA for approval of certain railroad maintenance, which it pro- 

or to 7 pe by a loan from the Federal Emergency Administration of 

ublic Works. 

The maintenance for which approval is sought consists of the repairing 
of 487 refrigerator cars by the substitution of steel side-frame trucks for 
arch-bar trucks at an estimated cost of $52,160, and the rebuilding of 
652 refrigerator cars or application of steel underframes and other heavy 
repairs, the waterproofing of floors and application of side-sheathin les, 
pan hy ——— cost of $798,735, a total approximate cost of $850,895. 
—V. 138, p.¢ ‘ 


Great Western Sugar Co.—Board Reduced.— 
The stockholders at their annual meeting held on May 9 voted to reduce 


the directorate from 15 to 13 members. F. A. Kemp, of Scottsbluff, Neb., 
was elected to the board to succeed the late E. R. Griffin, of Denver, Colo, 
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The directors who were re-elected included Charles Boettcher, C. K. 
Boettcher, Gerald Hughes, J. W. Morey, F. H. Roberts, Merritt Gano, 
W.L. Petrikin, W. D. Lippitt, R. K. Marsh and Edwin Morrison, all of 
Denver; W. D. Thatcher, of Pueblo, Colo., and Horace Havemeyer, of 
New York.—V. 138, p. 2576. 


Grigsby Grunow Co.—Referree Permits 90-day Production 
Period to Fill Radio and Refrigerator Demands.— 

Referee Edmund D. Adcock has allowed the petition of Frank a 
trustee in bankruptcy for the company, under which tne company w 
enter into production for 90 days and turn out 40,000 radios and sufficient 
refrigerator parts to take care of warranty requirements. Distributors 
who nave requested the manufacture of radios have agreed to place a 25% 
cash deposit with tneir order and pay the balance on delivery. Refriger- 
ator distributors have to pay off their outstanding accounts witn the 
company if it will manufacture service parts whicn they require. 

The Radio Corp. of America, to which Grigsby is said to be indebted for 
about $200,000, was the only creditor to object to the petition, on the 
grounds that the trustees’ plan would not allow profitable operations. 

A bid of about $350,000 for refrigeration macninery of the Grigsby 
Grunow Co. submitted by Samuel C. Horwitz, an attorney, was rejected 
by Referee Edmund D. Adcock on recommendation of Mr. McKey. 

The sale in bankruptcy of tne company and meeting of creditors scheduled 
for May 3 have both been adjourned until May 24.—V. 138, p. 2749. 


Gulf Power Co.— Earnings .— 


{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Mar. 31— 




















1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings--__..---- $69,703 $62,032 $843 ,900 $842 ,36C 
Oper. expenses, includ’g 

maintenance and taxes 44,781 40,375 528 ,896 511,425 
Fixed charges ----...-- 15,335 15,393 183 ,642 175,870 
Prov. for retirem’t res_- 2,500 2,500 30,000 30,000 

Net income -_-_---. $7,085 $3,763 $101,361 $125,065 
Divs. on Ist pref. stock. 5,594 5,614 67 .207 67 396 

I n Gatnitt nt Gus tee $1,491 def$1,851 $34,154 $57 ,669 
—V. 138, p. 2412. 

Gulf States Utilities Co.—FZarnings.— 

Period End. Mar.31— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings__...__-- $383 ,802 $369,174 $5,217.447 $5,238,948 
eo Eee 177.743 172,739 2,249.707 2,308.59 
Maintenance--.._....-. 17,800 15,956 196,081 182,115 

sie wh pach as padeoto a aaa 43,411 34,924 449.310 427.823 

Net operating revenue $144,848 $145.553 $2,322,349 $2.°20.420 
Interest & amortization_ 89,970 90,892 1,089,647 1,090.57 

Et a epee a $54 877 $54,661 $1,.232.701 $1,229.849 
Appropriations for retirement reserve._.....___ 481.666 458,000 

RSIS RR ene Ok AES ae re $751.034 $771.849 
Preferred stock dividend requirements__._____-_ 567.182 567.182 

Balance for common stock dividends & surplus $183,852 $204 666 


—V. 158, p. 2576. 


Hamilton Bridge Co., Ltd.— New Officer.— 
Oswald E. Leger (formerly Vice-President of Canadian Vickers Co.) has 


been appointed Assistant to the President, with headquarters at Toronto. 
—V. 138, p. 2925. 


Hackensack Water Co. (& Subs.).—Fuarnings.— 








Quar. End. Mar. 31— 1934. 1933. oy ae 1931. 
Gross oper. revnue - _ - - - $955,622 $898 888 $912,498 $912.583 
Other income~.___.. .-- 4,067 5,101 5,760 5,090 

Total income _______- $959,689 $903 .989 $918.258 $917 .673 
Net inc. after exp., &c_- 520,283 487 ,284 468 825 469.432 
Interest charges (net) - -- 178,647 198 ,392 160.434 120,515 
Depreciation .......... 69,988 68,848 66,655 62.403 
Ll eae 21,405 25,089 32,008 33,700 

Net income... .....- $250 ,243 $194,955 $209,728 $252,814 
—v. 138, Pp. 860. 

Hawley Pulp & Paper Co.—Reorganization Plan.— 

In an effort to prevent receivership and to keep the company a going 


concern a proposed reorganization plan has been adopted. he com- 
mittee which ew up the plan is composed of Isaac D. Hunt and E. 8S. 
Collins, representing the bondholders; W. Lair Thompson, representing the 
noteholder; A. 8. Kerry, Seattle, representing the stockholders, and Watson 
Eastman, representing the management. 

When it became evident that the company could not meet semi-annual 
interest due July 1 1933, on its first mortgage 6 % sinking fund gold bonds, a 
financial reorganization was decided upon. The committee, after having 
investigated the operating and financial difficulties of the company, 
recommended: 

That the deposit of securities under the plan ofreorganization was desired 
to preserve the company as a going concern; prevent receivership and fore- 
closure by waiving a default under the mortgage and deed of trust prior to 
Jan. 1 1939, in the payment of bond interest, maintenance of sinking funds 
sale Of capital assets and use and disbursements of insurame nioneys. 

Allow for a minimum retirement of first mortgage bonds at market prices. 

Provide a waiver of accumulated dividends on first preferred $7 cumula- 
tive no par stock from Jan. 1 1934, to Dec. 31 1938. 

Provide a waiver of all dividend requirements on second preferred $6 
cumulative no par stock prior to Jan. 1 1939. 

Provide an orderly method of distributing any available funds to the 
various classes of securities in the order of their priorities. 

Provide a method of holding and compensating the management. 

Briefly summarizing the plan devised to effectuate the above and retain 
the priority of all securities as now existing, the plan provides for all avail- 
able funds being disbursed to bondholders until the bonds are retired 
except as provided otherwise. This, it is said, will be accomplished by 
— annually the first $279,404 (the 1932 depreciation charges) for the 
purchase of bonds after advertising for offers. Funds exceeding this amount 

be disbursed to bondholders until 4% per annum has been distributed. 
Funds above this amount to be used for the payment of interest on the note 


until 3% annum has been distributed. Funds above this requirement 
to be for the purchase of bonds and retirement of the note in the ratio 
of 81% par value of bonds and 19% par value of note, until $1.000.000 par 


value of bonds shall have been retired, when such available funds shall be 
used, first, for payment of bond interest; second, payment of note interest 
and third, for purchase and retirement of bonds and note principal on a 
pro rata basis according to the par value of outstanding bonds and unpaid 
ar value of the note. After retirement of bonds and note, dividends shall 
paid on first preferred stock and upon payment of all cumulative divi- 
dends thereon the plan will terminate.—V. 137, p. 1419. 


Hayes Body Corp.—Earnings.— 











1934. 1933. 1932. 1931. 
Gross earnings__...-.-- $227 553 $298,809 $176,278 $333 .793 
Bie Sa: 0s ee ae eS 184,131 320,445 223,431 374,698 
Operating loss____.-- prof$43 ,422 $21,636 1 Sh ‘ 
Other income--_-_..--.-- 4,092 4,361 47-388 40 190 
Profit of subsidiary ---- 285 | Son ee ee a: 
es oN eee rof$47 ,799 $16,721 2, : 
peieaeinneous charges_ ett | trace pe seo $32.783 
epreciation _ .....---- i 54,309 : 
eae 186 2,522 3,428 = 304 
Oe ir aes iis $13 ,567 $98,195 100, 
re 5655. $100,597 $93 335 


Hazeltine Corp.— Special Div. of $2.371% per Share.— 
The directors on May 8 declared a special dividend of $2.37 per share 
on the capital stock, no par value, payable June 15 to holders of record 
he last distribution, a quarterly of 12% cents per share, was 
This compared with 25 cents per share paid on 


June 1. 
made on Maren 15 1932. 
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Sept. 15 and Dec. 15 1931 and 50 cents per share paid each quarter from 
May 31 1930 to and incl. June 1 1931.—V. 137, p. 150. 


Hecia Mining Co.—10-cent Dividend .— 
A dividend of 10 cents per share has been declared on the capital stock, 
par 25 cents per share, payable June 15 to holders of record May 15. Alike 


amount was paid on March 15 last and on Dec. 15 1933. Dividends had 
been resumed on the latter date.—V. 138, p. 2094. 


Heine Boiler Co., St. Louis.—Foreclosure.— 

A decree for foreclosure of the company has been filed by St. Louis Union 
Pa on pe eee ep for $3 09) Cutstanding yy _— yr 

or sale of personal and real property of the company to the highest er 
and distribution of the proceeds to bondholders. cs ~ 

The pro decree sets out the company’s plants were mortgaged in 
1923 to secure an issue of $750,000 bonds, that $400,000 of the bonds were 
ee ane that defaults in principal and interest took place on the 

emainder. 

The company has been in receivership in Federal Court for more than 
four years and the decree provides for spoctetmnent of a special master to 
offer the property in lots and in bulk at the ap Any sale will be subject 
to approval of Federal Court.—V. 137, p. 321. 


Hercules Powder Co.—Consol. Bal. Sheet March 31.— 





1934. 1933. 1934. 1933. 

Assets— & $ Liabilities— $ $ 
Plants & property - 18,588,031 19,526,880 | x Common stock__15,155,850 15,155,850 
QU s ceeneuncscse 2,213,944 2,196,936 | Preferred stock___11,424,100 11,424,100 
Accts. receivable_. 4,501,327 2,959,617| Accounts payable. 414,484 205,099 
Hercules Powd. Co. Pref. div. payable_ 92,356 92,544 

capital stock... 1,718,270 1,698,417| Deferred credits__ 21,019 66,911 
Invest. securities... 631,786 67,157 | Fed’l taxes (est.)_. 460,516 87,391 
Govt. securities... 4,177,591 4,042,471) Reserves_________ 4,465,433 4,063,070 
Mat’ls & supplies. 2,900,691 2,072,571 Profit and loss__._10,436,970 9,551,021 
Finished products. 2,509,866 2,238,850 
Deferred charges... 229,221 243,088 
Good-will_-.--.-- 5,000,000 5,000,000 

0 eee 42,470,729 40,645,987| Total______.__42,470,729 40,645,987 





x Represented by 606,234 shares of no par value.—V. 138, p. 2925. 


(Charles E.) Hires Co., Philadelphia.—To Purchase 
Class A Stock.— 


™ The directors have authorized the application of $325,000 for the pur- 
chase of shares of class A common stock of the company at a price not in 
excess of $25 per share. In a notice to holders of class A stock, Charles E. 
Hires Jr., President, says: ‘‘In the regular course of its business, your 
company has accumulated the sum in cash of approximately $500,000 in 
excess of its current requirements and expected needs for the near future.” 

The regular quarterly dividend of 50 cents per share on the class A stock 
which was declared on May 1, payable June 1 to holders of record May 15, 
will be paid to stockholders of that record, regardless of whether or not 
their stock is purchased under the company’s offer. 

Stockholders are asked to tender shares under the offer to the Penn- 
pt a Maa — &c., Philadelphia, before 3 p. m. May 28. 
oe » Dp. ° 


(R.) Hoe & Co., Inc.—Receiver Reports Loans Paid.— 

A debt of $1,863,868 to the Guaranty Trust Co. of New York, which 
was Outstanding in April 1932, when the company was thrown into equity 
receivership, has been fully repaid under the management of the Irving 
Trust Co. as receiver, according to the receiver's report. The report shows 
that the debt, for which collateral totaling $2,677,181 had been pledged, 
was paid from receipts from new business and from the collection of 
money owed to the company. Last November the receiver paid also 
$250,000 that had been borrowed to conduct the business. 


Consolidated Income and Surplus Account Period Ended Dec. 31 1933. 














x New Con- 
York Co. yLondonCo. _ solidated. 
Net sales (billings) -...........-.-.-- $2,864,507 $3,019,196 $5,883,703 
CP aos cwenadcosetwneapes 2,479,711 2,132,578 4,612,290 
I OTe RTE $384,796 $886,617 $1,271,413 
Administrative and selling expenses_ 560,213 331,073 891,286 
Income from operations._..... _- def$175,417 $555,544 $380,126 
er eee eT ree 207 ,484 55,759 263 ,244 
pO I ee $32,067 $611,303 $643 370 
Interest on bank loans__-......---_-- 15,417 8,917 24,334 
Interest on purchase money mtges-_-- oy Ss 47,779 
EE a ee 262,357 123 ,006 385,363 
Receivership expenses_.-........-.- I ars 35,866 
NT ne eee 66,089 66,089 
eee, SEN, oa cada aew aa def$329 353 $413,289 $83 ,937 


x New York Co., April 21 1932 to Dec. 31 1933. 
1932 to Dec. 31 1933. 
Consolidated Balance Sheet at Dec. 31 1933. 
TAabilities— 
Notes payable London Co___. b$129,354 
Accounts payable......_---. 240,568 


y London Co., May 1 


Assets— 
Cash in banks and on hand_-- 
Accounts receivable and notes 


$367,574 





receivable (net) .......---- a2,220,680 | Accrued expenses._____..-... 172,932 

Inventories (net) _.-_.-. 1,302,019} Reserve for probable loss on 
iscellaneous assets _ - ipa 3,824| finished presses..........- 25,662 
Capital assets. ...-..- .- 5,393,005| Reserve for income tax--.----- 94,807 
PRM: csewesccacna 1} lst mtge. series A 6'4s_-__---- 3,171,000 
Deferred charges........---. 149,098 | Purch. money mtge. payable. 465,000 
% notes, due Oct. 11934_.._. 786,000 


Capital stock (stated at $12) .c3,072,000 








Paid-in surplus__......---~- 1,411,307 
Deficit, Dec. 31 1933.......- 132,429 
WS a obese kadane on OR ia | al  « llg i ea $9,436,203 


a Includes $234,000 of slow receivables due from customers in Latin and 
South American Countries. b Secured by first lien on all assets of the 
London Co. (including pledge of the acceptances on the Arcos contract) 
— fixed property and leasehold interests. c 96,000 shs. of class A 
stock (no par), and 160,000 shs. common stock (no par).—V. 188, p. 2577. 


Hotel Senator, Sacramento.—Bondholders Assume Man- 
agement .— 

Formal announcement that the Hotel Senator has been taken Over for 
management under a trusteeship representing the first mortgage bond- 
holders’ committee is contained in a letter to bondholders, Samuel J. T. 
Straus, trustee, took possession the owners surrendering control after 
suit had been filed in the Sacramento court to fortify a demand, originally 
refused. The court action, which had contemplated appointment of a 
receiver, was dismi thereupon. 

Demand that a trustee be placed in charge of the property came after 
it was disclosed that the owners had used part of the net income of $78,611 
earned in 1933 to pay interest on promissory notes aggregating $208,000 
These notes were junior to the claims of the bondholders for interest, as 
The bonds outstanding of $995,000 carry 
They were declared in default 


well as principal, in default. 
a 6%% coupon and are dated July 1 1923. 
last August:—V. 117, p. 831. 


Hudson Bay Mining & Smelting Co., Ltd. (& Subs. ).— 





Earnings for Calendar Years— 1933. 1932. 1931 - 
ete eee ee ee $7,422,447 $5,406,668 $5,401,312 
Freight, refining and all other sales 

and delivery expenses___________- 1,059,441 966,814 812,252 

pT ise i ll eg $6,363,005 $4,439,854 $4,589,060 
CI Sh vie cb dodcdudbbe< sks 3,311,703 2,856,948 3,470,948 
Sn ee, ee ea eee Cr13,152 Crl44,764 Cr258,508 
Interest on bonds and bank loans__-- 299,936 329,529 346,692 
Amortiz. of debt discount & expense. 18,165 18,147 17,229 
Prov. for reserve for contingencies _ -- S00.Gue?" 2sates ,000 
DIN Si Sse bobo cc ee CaS we 1,865,829 1,678,949 1,264,647 





Wee nb VouGnekbcbdesseee prot$780 ,524 $298,955 $301,947 
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Consolidated Balance Sheet Dec. 31. 








1933. 1932. | 1933. 1932. 
Assets— ~ $ TAabdilities— $ 3 
oO eee 651,313 469,190 | Accrued interest on 
U.S. Treas. ctfs.. 1,264,766  -....- ruil dina a 137,437 137,500 
Accrued interest on Accounts payable. 254,469 215,956 
U.S. Treas. ctfs. _eGP.. - peesae Coniracts payable 8.686 26,589 
y Metals at refin- Accrued payroll_. 144,428 108,311 
ery orin transit. 2,174,335 1,418,283) Mise. acer. :iabil_- 44,843 61,788 
Accts. rec. (sund.) 5,63 21,159| Res. for conting.. 142,087 50,000 
Metals .......... 369,198 282,092 | 5-year 6% conv. 
Mat’ls & supplies. 793,141 600.496} gold bonds____- 4,997,700 5,000,000 
Min. claims, devel. x Capital stock __.27,502,300 27,500,000 
and land. __._._ 11,056,682 11,082,646 | Surplus_.._.__... 269,948 def597,986 
Mine & metailur. 
plants, pwr. pit. 
& transmis. line, 
furn. & fixts__.z16,427,475 18,255,274 
Prepaid mine dev. 685,734 285,258 ° 
Det. coms. iteMe.. ji.«.... 11,947 
Prepaid insurance - 14,817 13,859 
Prepd. oper. exp-_- 23,617 18.678 
Prepd. deb. under- 
writing expenses 26,248 43,274 
"TW nc. bese 33,501,897 32,502,157| Total.......... 33,501,897 32,502,157 





x Represented by 2,500,230 shares of no par value in 1933 (2,500,000 
in 1932). y Sold under contract. z Less reserve for depreciation of 
$4,809,425.—V. 137, p. 321. 


Household Finance Corp.—Loans Up.— 

The corporation loaned $12,849,370 to 65,384 customers, an average of 
$196 borrower, in the first quarter this year, according to B. E. Hender- 
son, President. In the first quarter of 1933 its loans totaled $10,825,620 
to 58,208 customers, or an average of $186. Loans to people who had 
never before borrowed from the company were 18% ahead of last year 
in the first quarter, while in March this year such loans increased 45% 
over tne 1933 month. 

About 82% of the borrowers stated when applying for loans that they 
needed the money to refund retail bills and other debts owed in their com- 
munities, according to a Chicago dispatch.—V. 138, p. 3092. 


Hurt Building, Atlanta, Ga.—Sale Authorized by Court. 

Foreclosure sale of the building was authorized recently by Judge E. E. 
Pomeroy, in Fulton Su or Court, Atlanta, Ga., who rendered a final 
judgment in favor of the Atlanta st Co. as trustees against Atlanta 
Realty Corp. and Hurt Building Corp. in its foreclosure suit for default 
in the payment of principal and interest of $3,825,000 of the buildings’ 
lst mtge. 7% gold bonds. . 

Barring the equity of redemption of Atlanta Realty Corp. and Hurt 
Building Corp., the Court’s decree fixed an indebtedness of $3,825,000 
principal now outstanding plus four $133 ,875 semi-annual interest payments 
with $36,644 interest thereon, and the further sum of $60,979 interest on 
the principal since Jan. 1 1934. 

Under the Court’s decree the property is to be advertised and sold at 
public auction, such sale to be subject to all leases under which tenants 
are now in ion executed prior to May 15 1925, the date of the in- 
denture upon which the foreclosure suit was brought and all existin 
leases. It was stipulated that any bondholder may bid at the sale, an 
prospective pao must post $25,000 cash or $50,000 in the building 
bonds.—V. 123, p. 1768. 


Illinois Bell Telephone Co.—Earnings.— 

Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Operating revenues --_-- $6,151,559 $5,930,127 $17,897,726 $17,498,021 
Uncollect. oper. revenue 22,621 79,096 93,051 241,278 











Operating revenues_._._ $6,174,180 $6,009,223 $17,990,777 $17,739,299 
Operating expenses - - - - - 4,275,697 4,396,120 12,525,198 13,083,660 
Net oper. revenues... $1,898,483 $1,613,103 $5,465,579 $4,655,639 
Operating taxes__------ 836,684 758,366 2,523,927 2,314,690 
Net operatin $854,737 $2,941,652 $2,340,949 


income. $1,061,799 
—V. 138, p. 3092. 


Illinois Central RR.—Nole A pplication.— 

Authority to issue $2,500,000 3-year 6% notes for delivery to holders of 
a like amount of 44% gold notes due June 1 was requested May 8 by the 
company in an application to the I.-S. C. Commission. The new notes are 
to be delivered to the extent of 624% of the face value of the maturing 
gold notes, together with a cash payment of 3744%. The Reconstruction 
Finance Corporation has agreed to lend the road ,500,000 to meet the 
cash payment on condition that substantially all of the holders of the 
ee agree to extend 624% of the principal involved for three 
years.—V. 138, p. 3092. 


Illinois Water Service Co.— Earnings .— 











12 Months Ended March 31— 1934. 33. 
ORE BEDE. on cit cis dis Hwan adenndsasis $588,495 607 ,758 
Operating expenses. ......-.------------------ 192,399 193 ,448 
Amortization of rate case expense. -------------- 11,750 09. 
Provision for uncollectible accounts -...-..--.--- 14,500 8,369 
Ra asin koe Sie SA Rw eRepie dade <omnennd 33 ,242 35,261 
GREE ss 0 Ge ti atee doh ened witunmcenes 58,328 47,193 

Net earnings from operations. -.----.---------- $278,277 $309,389 
CURGF BOING os Bike sp Sense on cccdccdsaccsncuss 1,738 1,503 

Gross corporate income -. - .---..------------- $280,014 $310,893 
TieterG SIRENS 2h. Shes od neds ccewacsndse 171,950 157 ,663 
MECRAROE TENE is oo os on oe ccc esccccuscce 1,621 904 
Amortiz. of debt discount and expense-.--.-.------ 3,839 589 
Interest charged to construction... ......-.-.---- Cr134 Cr125 
Provision for Federal income tax-----.-.-------- 2,071 10,146 
Prov. for retirements & replacements- ---.--.--.---- 25,750 19,500 
Miscellaneous deductions. ......-.-.--.-.-.-...-- 7 x2,127 

Tit TOE, Cab ctcek nda Borde en erase reds $74,217 $120,089 
Dividends on preferred stock. ----.-------------- 53,400 53,400 


x This item represents principally reimbursement to bondholders of 
Federal and State taxes which has been included in general taxes in 1934. 
y Interest on former loan from affiliated company subordinated to the 
payment of preferred stock dividends. 


Comparative Balance Sheet. 








Assets— Mar. 31 '34. Dec. 31°33. Liabilities— Mar. 31'34. Dec. 31°33. 
Plant, prop. equip- Funded debt - - - . $3,439,000 $3,439,000 
ment, &c.__ __.$5,969,378 $5,967,445 | Mise. def. liabil. & 
Special deposits - - - 12,775 86, unadjust. credits 43,796 117,309 
Ch a ae aye 109,712 47,259 | Accounts payable_ 5,343 5,547 
Accts. receivable _- 87,292 89,166 | Due affiliated cos_ 1,660 1,534 
Unbilled revenue _ 38,962 31,352) Int. taxes, divs., 
Materials and sup &c. accrued - -_- 151,029 93,507 
RS iar ad Ge antites 35,385 36,988 | Reserves. ...---.-- 495,118 491,588 
Commis. on capi- % cum. pref.stk. 890,000 890,000 
tal stock........ See) - |. “oiecotuae x Common stock... 1,140,000 1,140,000 
Unamortized rate Capital surplus - - - 81,516 81,516 
case expense - _ - (tea er Earned surplus - - - 129,352 129,970 
x Deferred charges 
and prepaid ac- 
CONE causccns 77,081 130,880 
yl a $6,376,814 $6,389,970 RR $6,376,814 $6,389,970 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 57,000 no par shares.—V. 138, p. 2749. 


Industrial Rayon Corp.—Proposed Stock Option.— 

The stockholders are being asked to approve a pon at a meeting May 18 
to grant six officers an option on 100, shares of new stock at $30 a share 
for three years. Hiram 8S. Rivitz, who has been President since 1926, has 
signed a new contract with the company for three years, reserving the right 
to cancel the contract unless th‘) plan is approved by stockholders. 
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According to the pian of directors, Mr. Rivitz is to have an option on 
75,000 shares while the remaining 25,00G-shares will be allowed the other 
five officers on a pro rata basis. 


The directors called the special stockholders’ meeting a month ago tor--- 


May 18 to vote on an increase in the authorized stock from 200,000 no par 
shares of common stock to 1,200,000 shares after which stockholders will 
receive three shares of new stock for one of old.—V. 138, p. 2750, 2578. 


Insurance Co. of the State of Pennsylvania.—Off List. 

The Philadelphia Stock Exchange recently ruled that the capital stock 
of the above coinpany be stricken from the regular list of the Exchange at the 
close of business on April 30.—V. 138, p. 334. 


Insuranshares Corp. of Del.—Receivership Dropped .— 

Chancellor Josiah O. Wolcott on April 26 dismissed the receivership 
suit filed several weeks ago against the corporation by Arthur J. Logan 
of Wilmington, receiver for Seaboard Continental Corp. The order was 
— after atterneys for both plaintiff and defebnant agreed to the dis- 
missal. 

Directors and Officers.— 

At the annual meeting of stockholders held May 8, the following directors 
were elected: Harry M. Blair, New York, N. Y.; George A. Burnell, 
Montclair, N. J.; Arthur G. Logan, Wilmington, Del., William E. Moore, 
Paterson, N.J.; Bertram D. Quarrie, Cleveland, Ohio; Woolsey A. Shepard 
and C. J. Simmons, New York, N. Y. 

At the quarterly meeting of the new directors held May 9 the following 
were elected and appointed as officers and to act on committees: 

President & Treasurer, Harry M. Blair; Secretary & Asst. Treasurer, 
George A. Burnell. 

Executive Committee: Harry M. Blair, Woolsey A. Shepard and C. J. 
Simmons. 

Investment Committee: Harry M. Blair, Woolsey A. Shepard and C. J. 
Simmons.—V. 138, p. 1572. 


Insurance Equities Corp.—Sale of Collateral.— 

Collateral for a loan of $500,000 made by the Continental Bank & Trust 
Co. to the Insurance Equities Corp. was sold recently at auction for $200. 
The purchaser was the Contal Corp., of which tienry M. Wise, counsel 
for the bank, is President. The collateral consisted of 52,352 shares of 
capital stock of the Lloyds Insurance Co. of America and 7,750 common 
shares of the Insuranshares Corp. of Del. Each block brought $100. 
The sale was in the rooms of Adrian H. Muller in Jersey City. Insurance 
Equities and Lloyds of America are in receivership, and dealings in shares 
of Insuranshares of Delaware have been suspended on the New York Stock 
Exchange.—V. 138, p. 1238. 


International Harvester Corp.— New Director.— 
Sydney G. McAllister, Vice-President of this company, has been elected 


a director, a member of the executive committee and Ist vice-pres.—V. 
138, p. 1736. 


International Mercantile Marine Co.—Court Denies 
Application for Injunction Against Cunard-White Star Union. 


London dispatches May 8 stated that P. A. S. Franklin lost his legal 
battle on behalf of the company, of which he is President, to block the 
merger of the Cunard and White Star lines. 

His application for an injunction was dismissed with costs by Justice 
Eve in the Chancery Division following the hearing of two weeks ago. 
The Court ruled Mr. Franklin had no right to interfere with the merger 
since he was not even a shareholder in the Oceanic Steam Navigation Co., 
which owns the White Star. 

The fact that £2,350,000 was still owed to Mr. Franklin's company for 
the sale of the White Star ships did not give him a shareholder’s standing 
at all, the Court ruled. 

“Any plaintiff impeaching the conduct of a company’s affairs must be a 
shareholder,’’ Justice Eve declared. 

“The plaintiffs, the International Mercantile Marine Co., admittedly 
are not shareholders in the Oceanic company, and their assertion that they 
alone are beneficially interested in 4,958 out of 5,000 shares in the Oceanic 
company is countered by the production of two documents. One is the 
agreement of sale by the Oceanic company. The other is an agreement 
whereby the 4,958 shares were deposited in joint names. 

“So far from the International Mercantile Marine Co. being the only 
persons interested in a share of the capital, they are not holders of any 
shares at al] and never can be. They are merely unpaid vendors. They 
have no lien on the shares and they have agreed to the shares being vested 
in the trustees.”’ 

There had been no default by the Royal Mail Steam Packet Co., which 
now owns the Oceanic company shares, the Court continued, and the power 
of sale had not become exercisable. 

“In the face of these facts,’’ said Justice Eve, ‘‘it is impossible to hold 
that this action can be maintained by the plaintiffs. They have no locus 
standi to impeach the conduct of the Oceanic company’s business and I 
cannot hold the plaintiffs are entitled to any of the relief claimed in this 
motion.”’ 

Even if Mr. Franklin were entitled to sue, the Court said, the Cunard- 
White Star agreement of last December involved the sale of only part of 
the Oceanic company’s fleet. Continuing, he said: 

‘‘Further, if it did involve the sale of the whole fleet, it was one in which 
the Oceanic company or its directors were empowered to enter. 

‘Finally, in the absence of any ultra vires act by the company and of 
any suggestion of fraud or over-reaching, it is well settled that the Court 
has no jurisdiction to adjudicate upon differences of opinion which have 
arisen over the conduct of the company’s business and the wisdom of the 
policy which has been adopted.’’—V. 138, p. 1926. 


International Nickel Co. of Canada, Ltd.—10-cent 
Common Dividend.— 


The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable June 30 to holders of record May 31. 
A similar payament was made on March 31 last, which was the first distribu- 
tion on the common stock since Dec. 31 1931, on which date a quarterly of 
5 cents per share was paid.—V. 138, p. 2928. 


International Paper Co.—Tenders.— 

The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until 
noon on May 17 receive bids for the sale to it of Ist & ref. 5% sinking fund 
mortgage. bonds series A and series B, to an amount sufficient to exhaust 
$100,546 at prices not exceeding 102% and int.—V. 138, p. 512. 


International Ry. Co. (Buffalo).—Earnings.— 
3 Mos. End. Mar.31— 
Operating revenue 


34. 1933. 1932. 1931. 
$1,599,787 $1,417,205 $1,775,844 $2,204,281 
322,929 1,270 511,436 











Operation and taxes.... 1; O11 1, 6 1,918,560 
Ne ei i Me Mia 
bind chatees eee ee Se ee ae 
_Net Joss «5 55 ---=-- prof.$2,111 $140,286 $32,242 $15,660 


International Silver Co.— Earnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
dhe oe $8,352,970 $7,535,270 $10,573,197 $14,492,118 
Operating loss_---_-..- prof.592,608 1,111,272 778,845 240,726 
Other income... ........ 166,559 179,671 199,993 194,227 
7! Becta anwcccnas pret errr +r m BY 601 $578,853 $46 499 
Tos: aetaiehsippaatililiog > | TITIES: SE gM hind 
Net loss ef Int'l Silver ort ate 

0. of Canada, Ltd__ 7,082 118,52 39, 103! 

Provision for fluctuation : Ey Meee Taeass 

in Canadian exchange Cr55,940 Cr35,146 LS eee 
Write-down of Govt. se- 

curities to market -_-_-_- See. ee ee ee 

ee eee prof.$242,624 $1,567,238 $1,464,906 57,7 
Preferred dividends... 59:487 238/316 * '4sa'00n aaa 'ObS 
pS Bip alle aia Sg alles Re lier aaa ipinscc iS Zap! (7 44)683 ,985 

TOOTS - ied nod danne sur$183,167 $1,806,048 $1,886,908 1,963, 
Profit and loss... _.--- 839,978 653,321 2,407,213 wet rats 
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General Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 

Assets— s s Liabitltites— $ $ 
“Keal éstate_._.._. 1,934,829 1,980,224] Preferred stock... 5,945.688 5,950,688 
Mach., tools & fix. 2,611,235 2,817,127|Common stock... 9,119,731 9,119,731 
Inventories ...._- 4,657,248 4,274,415| Accounts payable. 218,891 109,249 
Invest. in Interna- | Prov. for Federal 

tional Silver Co. ae 15,000 =s_ - ----- 

of Canada, Ltd. 902,785 850,379 | Pref. stk.div.scrip- 34,461 34,461 
U. 8. Govt. secs . 1,117,984 925,898 | Pref. divs. payable 59,457 59,507 
Accr’d int. receiv. 22.701 23,258 | Surplus. _....-.-- 839,978 653,321 
Due fromemploy’s 149,536 189,045 
Deferred charges -- 59,151 60,145 
Stocks and bonds. 1,449,962 1,405,549 
oe ee eee 799,961 899.543 
Accts. & notes rec. 2,527,812 2,501,374 

Qo ree 16,233,206 15,926,957 MES eildncotinen 16,233,206 15,926,957 
—V. 138, p. 2928. 


International Telephone & Telegraph Corp.— Mackay 
Radio Concludes Agreement with Japanese Governme vt.— 


Mackay Radio, an affiliate of the International Telephone & Telegraph 
Corp., on May 3 announced that it had concluded an agreement with the 
Japanese Government, signed on behalf of the Minister of Communications 
by Naotaro Yamamoto, Director-General of Telecommunications, and 
Takeo lino, Chief of the foreign traffic department of the Department of 
Communications, which provides for the establishment of a new direct 
radiotelegraph circuit between the United States and Japan. ; 

Additions to the powerful Mackay radio station at San Francisco are 
completed and preparations for the new circuit at the Japanese end are 
under way, according to Ellery W. Stone, Operating Vice-President of 
a Radio, who expects the circuit to be ready to open within a few 
months. 

In Japan the transmitting station for the new Mackay Radio service witb 
America is at Oyama, and the receiving station at Fukuoka, both near Tokyo. 

Mackay Radio service to China was opened in 1933 as one of the major 
extensions of a year of widespread expension for this company which has 
opened within the past year four new transoceanic circuits in addition to 
the eight transoceanic circuits which it operated previously. Within the 
United States it has recently extended its domestic network by adding 
Washington, Poston, Chicago and New Orleans to New York and the 
seven principal cities of the Pacific Coast.—V. 138, p. 2928. 


Interstate Department Stores, Inc.—April Sales Up. 
Sales for Month and Three Months Ended April 30. 

1934—Mon'th—1933. Increase.| 1934—3 Mos.—1933. Increase. 

$1,741,048 $1,561,847 $179,201 |$4,692,052 $3,592,457 %1,099,595 


Note.—The above figures exclude groceries and leased departments.— 
V. 138, p. 2580. 


Investment Co. of America.—Net Worth.— 

The company reports that on April 30 1934 the net worth per share of 
common stock outstanding, based on the balance sheet of that date with se- 
curities adjusted to market prices, was $27.80. This compares with net 
worth of $21.68 on Dec. 31 1933.—V. 138, pD. 872. 


Island Creek Coal Co.—Larnings.— 





Calendar Years— 1933. 1932. 1931 1930. 
pS ee SS ee 
Other income---------- ee: _ epee --=<-- 

Total income......-- $2,120,599 $1,825,408 $2,614.551 $3,860,106 
Exps., int. & sundry tax. 206,780 224.731 277.515 332,711 
Deprec. & depletion--_-_- 570.378 540,668 626 ,687 834,613 
Gross sales taxes, &c__~_ ee) | Fae eae | ae 
Reserve for loss on clused 

ee ee a re ee 
Reserve for Fed. taxes_- 150,000 125,000 190,000 290 ,000 

Net income____.-.--- $1,097.680 $934,650 $1,520,348 $2.402.782 
Preferred divs. (6%)--- 157,251 160,530 167.520 179,123 
Common dividends -- ~~~ 1,187,729 1,336,195 2,226,993 2,375,459 

ee $247.300 $562.075 $874.165 $151,799 
Com. shs. outs’g (par $1) 593 ,865 593 865 593 865 593,865 
Earnings per share. ._-_- $1.58 $1.30 $2.28 $3.74 


For income statement for 3 months ended March 31 see April 28th issue 
page 2928. 


Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
x Froperty accts..11,315,625 11,644,155] Preferred stock - -- 26,145 26,558 
Invest. in Appal. Common stock - - - 593,865 593,865 

Coals, Inc. pref. taid-in surplus__.11,215,053 11,249,833 

& com. stock.-- T2.e «4 ohne Accts. pay., &c__. 399,390 135,171 
acl cickend int 1,421,727 950,810] Accr. tax., pay.,&c 148,461 95,301 
Liberty bonds__-.. 6,000,000 6,000,000 | Federal taxes----- 150,000 125,000 
Accts. & notesrec. 664,647 724,910| Dividends pay_._-. 336,171 336,769 
Inventories ---.--- 465,592 512,040 | Reserves. -.-...--- 322,104 296,501 
Cash in closed bks. Wiser. © “hastens brofit & loss surpl. 6,779,734 7,027,034 
Deferred charges - - 67,994 54,117 

TM. cage uwad 19,970,924 19,886,033 CE ape 19,970,924 19,886,033 


x After depreciation and depletion of $10,088,676 in 1933 and $9,521,797 
in 1932.—V. 138, Pp. 2928. 


Italian Superpower Corp. (& Subs.).—Earnings.— 
Earnings for the Three Months Ended March 31 1934. 


ee aid eta al Wank ee kale aie ino me tide $165,605 
poe ee ee re 8,270 
Interest paid and accrued on debentures------.-------------- 262,895 
ie OR i ee ee vasaaks ae boat sbeenee $105,559 
Profit on $908,000 debentures retired, $234,400; loss on sales of 
BOURNE, UE ao cco Sew ce ce nescsamecwesccscccoue 83,496 
Weak tl ee es I ae one 5 So ae oa a eden seees acct deuce $22,063 
Earned surplus at beginning of period, after adjustments- ----- 2,233,726 
Earned surplus, before deducting provision for dividends 
— Sf ee rt $2,211,661 
Provision for dividends on preferred stock....-..------------ 258 
Barned eurplus, March 31 1964... ..........-.---ice----~e $2,025,404 
Capital surplus at beginning of period--~---------- oe tie erin se $2,617,729 
‘Adtasvmsens for discount on $905,000 debentures retired------ 62,380 
Capital surplus, March 31 1934.-.-......--------------- $2,680,109 


Comparative Consolidated Balance Sheet. 








Mar. 31'34. Dec. 31'33. Mar. 31'34. Dec. 31°33. 
Assels— $s Liabilities— $ $s 
Investments _.--y30,484,252 31,330,591 | 35-yr. 6% debs.-_11,090,000 11,998,000 
CNS ea 578,548 792,628 |x Capital & surp-__17,234,714 17,378,866 
Res. for divs. accr. 
on pref. stock_. 2,545,526 2,359,268 
Int. on deb. bonds 182,340 ,110 
yee ee 6,449 12,180 
Accounts payable. 3,771 4,794 
i. | ees 31,062,800 32,123,219 | ee eS 31,062,800 32,123,219 





x Represented by 124,172 shares of $6 cum. pref. stock, 970,015 shares 
class A common stock, 150,000 shares class B common stock, all of no par 
value. There are outstanding option warrants, series of 1929, to purchase 


59,985 shares of the common stock class A, as such stock may be consti- 
tuted at the time of purchase at any time up to and including Jan. 1 1938, 
at a price of $20 a share, on which last named date the rights to purchase 
represented by such option warrants series of 1929 expire. 

y Securities owned of a book value of $29,671,017 had an indicated mar- 
ket value on March 31 1934 at exchange rate of that date of $26,614,221; 
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other securities owned of a book value of $813,235 had an estimated value 
at March 31 1934 of $1,032,537.—V. 138, p. 1042. 


Jantzen Knitting Mills (Ore.).—Pays Accrued Divs.— 
__A dividend of $1.25 per share on account of all accumulations on the 
7% cum. pref. stock, par $100, has been declared in addition to the usual 
quarterly dividend of »1.75 per share, both payable June 1 to holders of 
record May 25. Similiar distributions were made on the pref. stock on 
March 1 last.—V. 138, p. 2094. : 


Jewel Tea Co., Inc.—Sales Continue Gain.— 


Period End. Apr. 21— 1934—4 Wks.—1933. 1934—16 Wks.—1933. 
ee eee $1,276,651 $1,073,823 $5,103,571 $4,283,208 
Avg. No. of sales routes 1,510 1,432 1,492 1,429 
—V. 138, Pp. 2580. 


Kansas City Southern Ry.—Changes in Board.— 

At the annual meeting held on May 8 the number of Kansas City resi- 
dents on the board was raised to four, Rufus Crosby Kemper, President 
of the City National Bank & Trust Co., joining C. E. Johnston, President, 
E. F. Swinney, Chairman of the First National Bank, and John H. Wiles; 
of the Loose Wiles Biscuit Co. Mr. Kemper was a nominee of the Paine, 
Webber & Co. groups. 

In addition to Mr. Kemper the new members are Edward M. Allen, 
President of the Mathieson Alkali Works, Inc., which is building a large 
plant on the southern terminus of the Kansas City Southern; Thomas L. 
Chadbourne of New York, and Sir William Wiseman, a partner in Kuhn, 
ay Ae — The death of Mason B. Starring created one vacancy on 
the board. 

In addition, W. C. Loree, a brother of L. F. Loree; John McHugh and 
Andrew J. Miller of New York retired. 

The new board consists of L. F. Loree, Charles E. Ames, Edward C. 
Delafield, Richard F. Hoyt, W. J. Hutchinson, Robert V. White, Edward 
M. Allen, Mr. Chadbourne and Sir William Wiseman of New York City; 
John A. Nixon, Wm. J. Sinek, Mr. Johnston, Mr. Swinney, Mr. Wiles 
and Mr. Kemper.—V. 138, p. 3093. 


Kelvinator Corp.—Record Shipments in A pril.— 

During April, the corporation shipped_57,245 units, a gain of 90% over 
April 1933, and a new all time record. The best previous month's showing 
now exceeded by 32% had been made in May 1933, when 43,357 units were 
shipped.—V. 138, p. 2929. 


Kelly-Springfield Tire Co.— New Directors.— 

As a result of an agreement between the management of the company 
and the minority group of stockholders that supported an independent slate 
of directors at the recent annual meeting of stockholders, two new directors 
have been elected to represent the minority group. They are Fred R. 
Angevine and D. R. Weedon. Mr. Weedon has also been made a Vice- 
President and a member of the executive committee. 

John E. Searle has also been elected a director. He was said to represent 
the holdings of John N. Willys in the 6% notes and preferred stock of the 
company. 

A. F. Eggleston and Byron E. Hepler have resigned as directors. Ata 
later date a third director probably will be elected to represent the minority 
group of stockholders.—V. 138, p. 2415. 


Kentucky Utilities Co.—Dividend Reduced.— 

The directors on May 8 declared a dividend of 25 cents per share on the 
7% junior c1m. pref. stock, par $50, payable May 9 to holders of record 
May 17. Previously the company paid regular quarterly dividends of 
87 aoente per share on this issue, to and including Feb. 20 1934.—V. 138, 
Dw: 3 De 


Key West Electric Co.— Earnings .— 


























Period End. Mar.31— 1934—Month—1933. 1934-12 Mos.—1933. 
Gross earnings--...- .-_-_ 12,829 $12,978 49,148 74,637 
RES ee 6,46 5,182 65,615 711,173 
Maintenance --.__--_-- 1,639 937 14,717 18.719 
I rneioeuemaleniane 1,362 1,326 14,360 15,377 

Net operating revenue $3 363 $5,530 $54,456 $69 367 
Int. and amortization__-_ 2,141 2,226 26,879 27,251 

ae _ $1,221 $3,304 $27,576 $42,116 
Appropriations for retirement reserve________-__ 20 ,000 20,000 

Balance .....- os a i cs cas ee Sasa erin bt Oi $7 576 $22 116 
Preferred stock dividend requirements_________- 24.500 24,500 

Balance for common stock, divs. and surplus.. def$16,923 def$2,383 

Kimberly-Clark Corp. (& Subs.).—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
tp ee ee ee $13,804,355 $13,174,479 $18,136,539 $21,771,187 
Sell.,gen.& adm.exps.. 1,205,752 1,289,820 1,602 389 See x 
Depreciation. ........- 1,141,565 1,131,529 1,187.711 See x 
EE ee ee ee i: eae 108,660 See x 
Cont Gf eales........... 10,550,450 9,950,477 13,217,442 x18,921,788 

Operating profit_--_-- $906,588 $802,653 $2,020,337 $2,849,399 
Other income-__-.______ 292 ,646 773 ,096 705,643 701,499 

Total income______.. $1,199,235 $1,575.749 $2,725,981 $3,550,898 
Federal & State taxes___ 82,500 5,000 376,736 457,626 
Int., amortiza’n, &c___-_ 431,545 465.368 587,814 See x 
Prov. for doubtful accts_ 105,530 ae.  i<~étacaom . panane 
Other int., cash discount . 

_On sales, &c..._.-..- 149,556 ee | i ne 
Net loss of subsidiary --__prof.13,914 IE aks: a oteemenae | emaiedeaiie 

Net profit. _......... $444,018 $588,755 $1,762,430 $3,093,271 
Preferred dividends____ 597,780 597,780 597,780 600,000 
Cees GG ne sces) | teeeee 396,143 Eine... wee aes 

Tp Et eer $153,763 $405,168 


$61 ,790sur$2493 ,271 
Shs.com.stk.out.(no par) 499,800 499,800 
Earnings per share__-___ $2.33 $4.98 
x Includes selling, general and administrative expenses, depreciation and 
depletion and in 1930 interest charges. 
Quarterly Earnings.—For income statement for three months ended 
March 31 see April 21st issue, page 2751. 


Consolidated Balance Sheet Dec. 31. 


487,173 487 ,173 
Nil Nil 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
x Plant, prop.,tim- 6% pref. stock.... 9.963,000 9,963,000 
ber hidgs., &c__29,655,348 30,027,060! y Common stock--_ 19,494,667 19,494,667 
| See See 753,297 652,517|Gold bonds__--.-- 7,669,000 8,111,000 
U. 8. Govt. and Sundry accts. and 
marketable secs. 1,460,646 1,402,493; taxes payable_. 1,399,196 1,248,731 
Deposic for paym’t Contracts for pur- 
of bond interest _ 200,750 210,850 chase & improv’t 
Def’d notes and of machinery & 
_ace’ts receivable 253,422 148,278; equipment----- 446,655 ------ 
Notes & accts. rec. 1,532,400 2,042,833| Reserve for obso- 
Inventories __.... 3,400,097 3,019,599] lescence __..__- 539,091 641,078 
Dep. with trustee_ 634 634| Dividends payable 149,445 149,445 
Due from affil. cos. 86,112 68,032 | Earned surplus... 2,300,883 2,404,645 
Invest. in subs__. 9,008,181 9,028,075 Capital surplus... 5,034,327 5,034,099 
Deferred charges.. 645,375 446,291 
OAD Saccuesass 46,996,263 47,046,665| Total_...-.--- 46,996,263 47,046,665 





x After depreciation of $10,812,395 in 1933 and $9,666,698 in 1932. 
y Represented by 487,173 no par shares.—V. 138, p. 2751. 


Kinner Airplane & Motor Corp., Ltd.—VFiles Regis- 
tration Statement .— 


Offering of 399,680 shares of common stock to shareholders at 50 cents 
a share by the corporation is contemplated in a registration statement filed 
with the Federal Trade Commission.—V. 138, p. 1056. 
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Koppers Gas & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee of the 20-year 5% sinking 
fund debenture bonds, offered to receive tenders up to noon April 27, 
for the sale to it of bonds not exceeding in the aggregate $1,000,337, at 
prices not in excess of 102!4 and interest.—V. 138, p. 2752. 


(S. S.) Kresge Co.— April Sales.— 


1934—A pril—1933. Decrease. 1934—4 Mos.—1933. Increase. 
$10,146,128 310,228,412 $82,284 | $40,088,728 $34,480,181 $5,608,547 
The company at the end of April had 678 American and 44 Canadian 
stores, a total of 722 stores, in operation, against 720 on April 30 1933. 
The company states that the April decrease is accounted for by the 
fact that the Easter selling season fell in April 1933. Also, this year there 
were only four Saturdays in April against five last year.—V. 138, p. 3093. 


(S. H.) Kress & Co.—April Sales—New Mrector.— 
1934—A pril—1933. Increase. 1934-4 Mos.—1933. Increase. 
$5,732,389 $4,766,042 $966 347 [$22,253,175 $16,661,595 $5,591,580 
Vv a te te has been elected a director, succeeding I. C. Holm.— 
° » DP. . 


Lakey Foundry & Mcchine Co.— Substitution .— 

The New York Curb Exchange has admitted to unlistel trading privi- 
leges the new comm > n stoc*x (par $1) issuable in exchange for old common 
stock (no par).—V. 138, p. 2581. 


Lamport & Holt, Ltd. (Steamship Co.), England.— 
Details of Assets Remaining After Completion of Distributions 
Under Plan.— 

Under circular dated April 10 the trustees for the holders of the 5% 
deb. stock give details of the assets remaining in the hands of the receiver 
after the completion of the distributions contemplated by the scheme 
recently put before the stockholders. These assets <re as follows: a sum of 
cash in court or in the hands of the receiver which, after the deduction of the 
$25,000 to be subscribed for shares in the reconstituted company, will 
amount to a free balance of about 125,000: 1,218 Coast Lines, Ltd. 

% deb. stock; 275,000 Coast Lines, Ltd., ordinary 1 shares; 3,000 Moss 
(James) & Co. (Vioss Lines), Ltd. (in voluntary liquidation) ordinary 
4100 shares; 40,254 Colville (David) & Son, Ltd., ordinary 10 shares; 
$30,000 Yselhaven Wharf, Ltd., 5% deb. stock; 5,000 Yselhaven Wharf, 
Ltd.,ordinary lshares; 156,931 unsecured loan to the Cia Navegacao das 
Lagoas; 15,090 shares of Ms.200 of the Cia Navezacao das Lagoes; 764,000 
Royal Mail Steam Packet Co., ordinary stock; 648,150 Elder Dempster & 
Co., Ltd., 64% % A preference 1 shares; 200,000 McMillan (Archibald) 
& Son, Ltd. (in liquidation) lshares;and 369,818 unsecured claim against 
MeMillan (Archibald) & Son, Ltd. (in liquidation) in respect of which a 
first dividend of 9d. in the was received in 1933. In addition, there is 
the right to receive the following deferred creditors certificates issuable 
under the Royal Mail scheme of arrangement: 339,145 Royal Mail Steam 
Packet Co.; and 25,548 Elder Dempster & Co., Ltd. (‘‘London Stock 
Exchange Weekly Official Intelligence.'’). See also V. 138, p. 2752. 


Lane Bryant, Inc.—April Sales.— 

1934 April—1933. Increase. 1934—4 Mos.—1933. 
$1,248,500 $1,105,926 $142,574|$4,295,929 $3,417,261 
—V. 138, p. 2581, 1756. 


La Salle Wacker Building Corp., Chicago.—Hearing 
May 21.— 


Hearing of objections to the proposed reorganization plan for the series A 
6% bonds will be held May 21 before Judge Hugo Friend in the Circuit 
Court, Chicago. Unless the Court decides that the plan is fair, sales of 
the property under foreclosure for $851,000 to Halsey, Stuart & Co., 
nominee of the reorganization manager, will not be confirmed, according 
to a group represented by J. L. Monaghan, President of the Filer & Stowell 
Co. He declares that proponents of the plan have indicated a willingness 
to make modifications in provisions for determining and distributing earn- 
ings, which it is ass: pted will prevent diversion of funds.—V. 137, p. 1947. 


Lawyers Westchester Mtge. & Titte Co. of White 
" , ‘ 
Plains, N. Y.—Accused of Fraud—Writ to Stop Security 
Sales bu Companu Sought.— 

The New York ‘‘Times’’ of May 6 had the following: 

John J. Bennett Jr., State Attorney-General, announced yesterday 
(May 5) that proceedinzs have been started to restrain the 20 officers and 
directors of the Lawyers Westchester Mortgage & Title Co. of White 
Plains from further sale of securities. Charges of fraudulent sale of mort- 
gages and certificates were made the basis of the action. : 

The action was instituted after several months of investigation by 
Assistant Attorney-General Ambrose V. McCall in charge of the Fraud 
Bureau, and by Deputy Attorney-General Harry Greenwald. Supreme 
Court Justice Frankenthaler on May 4 signed a temporary injunction 
enjoining the officials of the company from the sale of securities pending 
the determination of an application for a permanent injunction. The 
order to show cause why the permanent injunction should not be issued is 
returnable in the New York County Supreme Court May 14. ; 

The proceedings azainst the mortgage company and its officials it was 
said, will bring out charges that mortgages and certificates were sold to 
the public when such securities were in default in taxes and interest. 

It is also alle sed that bonds and mortgages were sold to the public before 
the full amount of the principal had been advanced to the mortgagors. 
The use of a purportedly fraudulent financial statement to promote the 
purchase or retention of the securities of the mortgage company is also 
charged by Mr. McCall and Mr. Greenwald. ‘ 

Among the defendants are Albert W. Haigh, President of the company; 
Vice-Presidents Clarence 8. McClellan, Henry R. Barrett, Raymond A. 
De Forest and Jerome A. Peck; Philip 8. Dean, Secretary; Harry P. Bedell, 
Assistant Secretary, and Charles C. Fuchs, Treasurer. 

It was said at Mr. McCall's office that the company from February, 1908, 
when it began business, to December, 1932, had sold to the public mort- 
gages and certificates having a value of $106,757.690. On Aug. 11 1933 
George 8. Van Schaick, Superintendent of Insurance, took possession of the 
assets of the company as rehabilitator. The literature issued by the com- 
pany when it was offering its securities contained in part the following: 
“This company invests its own funds, secured by loans upon selected real 
estate, and offers its mortgages to the public with the unconditional assur- 
ance that the investor's principal will be returned intact and that he receive 
interest when due without fail. Taxes and fire insurance are attended to 
by the company.’’—V. 138, p. 1056. 


Lehigh Valley RR.—E wipment Trust Certificates.— 

The I.-S. C. Commission on May 5 authorized the company to assuem 
obligation and liability in respect of not exceeding $600,000 equipment- 
trust certificates, Series V, of 1934, to be issued by the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, as trustee, and sold at par in 
connection with the procurement of equipment. 

The report of the Commission says in part: 

On March 8 1934 we approved, as desirable for the improvement of 
trnasportation facilities, the acquisition by the applicant of five locomo- 
tives. The cost of the locomotives, without booster and automatic train 
control, is given as approximately $118,000 each, and with them at about 
$132,000 each. ; ; E 

In connection with the procurement of this equipment the applicant will 
enter into an agreement, to be dated Aug. 1 1934, with the Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, as trustee, and certain 
vendors, creating the Lehigh Valley RR. equipment trust, series V, of 1934, 
and providing for the issue thereunder by the trustee of not exceeding 
$600,000 of equipment-trust certificates. 

The certificates will be issued originally as temporary registered trust 
certificates, will be dated the day of issue, will represent an interest in the 
trust to the amount of $1,000, or a multiple thereof, and will entitle the 
registered owner to dividends from and after one year from the date thereof 
at the rate of 4% per annum, payable semi-annually on Feb. 1 and Aug. 1. 
Such temporary certificates will be exchangeable on any date not earlier 
than 18 months from their date for definitive trust certificates, dated 
Aug. 1 1935, in the denomination of $1,000, with dividend warrants at- 
tached, or for multiple definitive trust certificates, registered as to principal 
and dividends. The definitive certificates will also bear dividends at the 
rate of 4% per annum, payable semi-annually, and will mature in semi- 
annual instalments of. $22,000 each from Feb. 1 1936, to Aug. 1 1945, 
incl., and in semi-annual instalments of $20,000 each from Feb. 1 1946, 
to Aug. 1 1949, incl. 


3275 


Increase. 
$878,668 








3276 Financial 


The certificates are to be sold at par to the Government pursuant to the 
terms of an equipment financing agreement which the applicant, on April 
26 1934, entered into with the United States of America, represented by 
the Federal Emergency Administrator of Public Works.—V. 138, p. 3093. 


Lerner Stores Corp.— April Sales.— 

1934—A pril—1933. Increase. 1934—4 Mos.~1933. Increase. 
$2,225,702 $1,949,997 $275,705|$7,981,268 $5,757,595 $2,223,673 

Easter business last year being in April, the average sales for two months 
of March and April showed an increase of 44% over the corresponding 
period last year.—V. 138, p. 2930, 2753. 


Life Savers Corp.—Earnings.— 

uarters Ended March 31— 1934. 1933. 
Na profit after depreciation, Federal taxes, &c.. $214,856 $172,109 
Earnings per sh. on 350,140 shs. capital stock $0.61 $0.49 
—Vv. 138, p. 2930. 


Lincoln Building (Lincoln Forty-Second St. Corp.), 


—Additional Payments.— 

The Chase National Bank, New York, as trustee under the indenture 
securing its Ist mtge. 544% sinking fund gold loan is making distribution 
of additional funds, paid to it by the receiver and the trustee in bankruptcy, 
on account of the certificates of interest and such interest warrants thereto 
apparent as are entitled to share in such distribution upon presentation 
oO 


the certificates of interest and interest warrants for notation thereon of 
such distribution. Such distribution will be at the following rates: 

(a) In respect of each certificate of interest, $7.66 for each $1,000 prin- 
cipal amount thereof; (b) in respect of each interest warrant by its terms 
due Dec. 1 1931, oun 1 _ Dec. 1 1932 or June 1 1933, $0.21 for each 

27.50 face amount thereof. 
. The distribution upon each $500 certificate of interest, and each $13.75 
interest warrant due by its terms on one of such dates, will be one-half of 
the above amounts, respectively. 

Such certificates of interest and interest warrants should be presented to 
the Corporate Trust Department of the Chase National Bank, 11 Broad 
St., New York.—V. 138, p. 2095. 


Link Belt Co. (& Subs.).—Earnings.— 





ths Ended March 31— 1934. 1933. 
Pe xpeepnt ert: a bmaae be : BN Wah Sh eee wie wee $2,140,423 $1,419,247 
Ph. Beside rsswinebotias taeweobe ,938,071 1,557 ,036 
pO ee ee eee 125,254 127,289 

ti Deuce lEcieccsrus DddseRacune $77 ,099 loss$265 ,078 
eer le teat = ato 67.276 64,122 





bot cSe deed eweds deensenesowsan 
DORE GORIIIB . onic co cccnnscccsscsvcssccccose 
PE CR oc ccidcurdedudeswbtwdiesotueans 


$144,375 loss$200 ,956 
11,699 4,715 
14,600 

$118,076 loss$205,671 

$0.08 Nil 





eee re rT TT eee 
Earns. per sh. on 675,017 shs. com. stk.(no par) - - - 


Consolidated Balance Sheet March 31. 











1934. 1933. 1934. 1933. 

Assets— $ $ Liabilities— $ $ 
TL cckaeasake 1,924,385 2,119,149] Preferred stock... 4,000,000 3,821,900 
Accts. & notes rec. 1,800,259 1,467,635|d Common stock_.10,584,739 10,144,630 
Inventories -_-..+- 2,361,116 2,182,481|Accounts payable. 396,789 277,306 
Securities... ...--.- b4,898.695 a6,025,031| Prov. for current 
Accrued interest. -. 73,888 67,535 income taxes. _- 2 ee 
c Fixed assets.... 5,678,703 6,166,415) Inc. taxes prior yrs. Se =—S—s«sC a wee 
Invest. in Dodge Accr. cap.stk. tax. ft ae ree 

Steel Co....-.-. 172,600 172,600 | Reserves __..---- 308 ,686 849,781 
Com. stk. in treas. £552,961) e Local taxes---.-- 202 ,037 220,011 
Pref. stk. in treas. 218,794) SE 2,214,663 2,972,523 
Deferred charges. - 83,610 85,303 

ye 17,765,011 18,286,152 Tinaconde 17,765,011 18,286,152 

a At cost. b At market. c After depreciation. d Represented b 


709,177 no par shares. e Treasury stock consisting of 1,781 shares pref. 
stock at a cost of $193,477 and 29,488 shares common stock at a cost of 
$498,575, not shown up as assets in 1933. £3,416 shares at cost. g 2,063 
shares at cost.—V. 138, p. 2254. 


Lion Brewery, Inc., Cincinnati.— Receivership.— 

After consolidating four separate actions seeking appointment of a 
receiver for the company, Judge Dennis J. Ryan recently, serene William 
¥F. Hess, former County Auditor and present Secretary an easurer of the 
Ohio Brewers, Inc., as receiver. 


Loblaw Groceterias, Ltd.— Earnings.— 


Period End. April 7—1934——4 Weeks——1933. 1934—44 Weeks—1933. 
it $1,242,791 $1,075,732 $12,423,871 $11,902,609 


65,683 62,932 723 ,436 


& income taxes__---- 670,500 


—V. 138, p. 2753. 


London Terrace Apartments.— Foreclosure Suit.— 

The Continental Bank & Trust Co., New York, filed suit in Supreme 
Court recently to foreclose a $5,500,00G mortgage. The bank is successor 
trustee. The suit is directed against the 23-24 Corp. and the London Terrace 
Corp., which mortgaged the property for a 10-year period on May 1 1930. 
The plaintiff said that on March 1 the defindants owed a total of $1,064,583 
in interest and sinking fund payments, $13,200 in Federal taxes and $140,893 
in real estate taxes.—V. 135, p. 141. 


London Tin Corp., Ltd.—To Pay Dividend Arrearages— 
Rights.— 

The directors recommended the payment of all dividend arrears on the 
preference shares up to March 31 1934, totaling £303,593, as accrued profit 
to date is more than sufficient to cover the whole of this amount and since 
the close of the year the corporation’s liabilities and loan account have been 
practically liquidated . : 

The directors De pee out that depletion of the corporation’s resource 
at this stage would tend to reimpose a strain felt throughout the period of 
the depression and in order to consolidated progress, it is proposed to create 
and issue of 500,000 new common shares of 10s. each to be offered forth- 
with to all shareholders at 12s. 6d. in the ratio of one new share for every 
12 shares held. 

This procedure will avoid any further substantial liquidation of invest- 
mente a a — the metal trade is reviving, the directors stated. 
—v. Dp. : 


Los Angeles Gas & Electric Corp.—Earnings.— 
12 Mos. End. Mar.31— _ 1934. 1933. 1932. 1931. 
Gross revenues - - - --_-- $22,379,046 $22,373,210 $25,015,572 $23,922,947 


Net profit after taxes, 
int., deprec., &c.---- 3,770,523 3,126,046 4,375,499 4,254,561 


—V. 138, p. 2753. 
Louisville Gas & Elec. Co. of Del. (& Subs.).—Earns. 














12 Mos. End. Dec. 31— 1933. 1932. 1931. 1930. 
Gross earnings -- - - - - - -- $9,642,246 $9,958,117 $10,714,011 $10,556,387 
Operating expenses - - - - - 4,498,522 4,699,188 4,798,222 65, »393 

Net earnings _-...--- $5,143,724 $5,258,929 $5,915,788 $5,412,994 
Other income.......... 407 ,239 438,088 449,079 303 ,964 

Total earnings.----.- $5,550,963 $5,697,107 $6,364,867 $5,716,958 
Interest charges (net)... 1,535,062 1,533 ,797 1,585 ,637  # 984 
Preferred dividends_... 1,354,920 1,354,810 1,367,858 1,320,550 
Approp. for retirement, 

deplet. & other res’ves 893 ,000 930,000 892,500 817,500 
Other deductions ----_-- IIMB a A at ee AS la aE SE 
Amortization.......--- 141,884 141,795 SOME | eweay a 

Da oo ea o nse $1,588,138 $1,736,615 $2,373,636 $2,123,924 
Common dividends. - - - - 1,577,283 1,577,297 1,577,283 1,577,226 

Balance to surplus---_ $10,855 $159,318 $796 ,353 $546,698 
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Condensed Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ ~ Liabilities— $ 3 
Plant, property, x Capital account 
rights, fran., &c.80,496,210 80,824,887 (Del. company) 23,069,664 23,069,664 
Unamortized debt 7% pt.stk.(Ky.co.) 8,373,200 8,373,200 
discount & exp. 2,545,735 2,687,065 | 6% pf.stk.(Ky.co.)11,146,600 11,146,600 
Invest. in other 5% pf.stk.(Ky.co.) 2,000,000 2,000,000 
cos., assns., &c. 4,110,321 4,110,321| Com. stock of Ky. 
Sinking funds and company held by 
other deposits-_- 2,582 2,856| public. ........ 8,600 8,600 
Prepaid accounts. 35,298 35,535 | Funded debt - - - -- 30,541,200 30,621,700 
Insur. unexpired __ 31,241 20,190} Accounts payable. 207,812 201,585 
Def’d accounts in Accrued for inter- 
ofamort. 553,140 | 4! | Ee See 339,665 340,898 
Miscell. def. & un- Accrued for taxes. 633,441 577,243 
adjust. items... 191,687 207,761 | Accrued for divs... 470,173 470,173 
Deposits in closed Other liabilities... 105,048 105,222 
5 attains 101,357 101,357 | Customers’ depos_ $2,942 81,716 
CAR ondmnantnwe 2,887,453 1,760,931] Misc. unadj. cred_ 75,940 117,380 
Accounts and notes Depreciation and 
receivable (net). 652,370 1,362,236] depletion res’ve. 9,781,980 9,545,891 
Divs. rec., affil.co. Baas: | <wneeas er reserves_._.. 1,148,784 1,108,022 
Unbilled gas an Surplus of sub. co- 16,091 16,091 
electricity. ..... .-., ee ee 4,339,631 4,366,824 
Mat’'ls & supplies. 402,580 447,530 
Teintimemonn 92,340,774 92,150,809! Total.__.... _-- 92,340,774 92,150,809 


x Common stock class A, 600,374 shares 
300,949 shares (no par).—V. 138, p. 2753 





(no par); common stock class B, 


Louisiana Oil Refining Corp. (& Subs.) .—Earnings.— 





3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Gross sales. ..........- .245,667 $2,060,924 $2,533,287 $2,762,086 
Loss before interest, &c_ 278,214 630,656 468,076 prof.41,793 
Interest paid.-_-...._- 97 309 79,159 54,894 . 
Deprec’n, depletion, &c- 148,830 81,090 305,026 456 ,027 

i cine Wake ies $524,353 $890,905 $827 ,996 $444,371 


Lumbermens Mutual Casualty Co.—Policy Dividends 


Increased .— 


The company has announced an increase in its scale of dividend distri- 
bution on compensation policies of 23.4% compared with the rates paid 


during the past 12 months. 


The company has taken this action in recog- 


nition of the improved compensation a resulting from increased 


payrolls and higher individual wage 
1934 the compan 
of last year of $776,000, or 15.6%. 


scales. During the first quarter of 


had a net gain in premium income over the same period 


Commenting on this result, President James 8S. Kemper said: 
‘*‘While some of this gain is attributable to an increasing policyholder 
interest in the standing of the companies with which they are insured, 


most of it is due to the generally improved business situation. 


One sig- 


nificant aspect is that in the month of March there was not a single one 
of our departmental offices throughout the country that did not show a 


gain of at least 10%. 


This would seem to indicate that the business recov- 


ery is general throughout the country.’’"—V. 137, p. 1590. 


MacAndrews & Forbes Co. (& 


Subs.) .— Earnings .— 
2 1931 














Calendar Years— 1933. 1932. ' 1930. 
a $5,173,479 $4,504,538 $6,194,920 $7,892,724 
a Cost of goods sold__.. 3,996,708 4,670,426 4,963,986 6,259,153 

Gross profit. ........ $1,176,771 $834,113 $1,230,934 $1,633,572 
Other income______.._- 76,852 87,803 94,979 163 628 

Total income_____-_-_- $1,253,623 $921,916 $1,325,913 $1,797,200 
Sell., admin. & gen, exp_ 227,064 165,299 476,249 672,929 
Reserve for income tax - 127,000 75,000 85,000 122 ,087 

Net income. .....-.-.. $899,560 $681,617 e$764,664 c$1,002,183 
Prior surplus.........- 2,397,970 2,264,55 2,275,389 2,213,446 
i. og, . o£ See ees 32,411 25,624 
DP ichcndias: -.2tiiine .. eteiosa i. sows 168 

Total $3,297,530 $2,946,174 $3,072,465 $3,314,421 
Preferred dividends_ - _ — 120,024 123,721 126,000 126,000 
Common dividends - - - - 607,813 350,609 €65,550 880,620 
Elim. of surp. applic. to 

eae wabese e" peiane  -sagnree 


Profit & loss surplus__ $2,569,693 
Shares com. stock out- 
standing (par $10)--- 303 ,894 
Earned per share_______ 2.56 





$2,397,970 d$2,280,915 d$2,307.801 
305,492 329,500  6330,000 
1.82 $2.44 2.60 


; : 2. $2. 
a Includes depreciation (1933, $129,624; 1932, $129,299; 1931, $172,555 


amd 1930, $182,141). bS 
interests of $6,787. 


hares 


d Of which $16,359 


no par value. c Includes minority 


applicable to minority interests 


e Includes loss applicable to minority interests 


Consolidated Balance Sheet Dec. 31. 





in 1931 and $32 ,412 in 1930. 
of $16,053. 

Assels— 1933. 1932. 
GRE cin witne waned $1,869,830 $1,251,536 
Mktble.sec. at cost 697,992 62,871 
Notes & accts.rec. 490,196 411,155 
Inventories - . . . .- 2,475,547 2,730,085 
Stk. res. under em- 

Ployees particip. 

Waa own eden 85,453 92,625 
Est. realiz. value 

ofinvest.insubs 181,986 438,000 
aLand, bidgs., ma- 

chinery & equip. 1,900,379 2,003,798 
Prepaid expenses _ 64,927 93,981 
G'd-will trade mks 

brands, &c.--__ 2,030,323 2,030,323 

eee $9,796,634 $9,314,374 








Liabilities— 1933. 1932. 
Accts. pay. & ac- 

crued expenses. $227,056 $86,994 
Prov. for Fed. inc. 

RRR ais 130,503 73,820 
Dividends payable 288,166 107,185 
Preferred stock... 1,990,400 2,054,100 
Common stock... 3,038,940 3,054,920 
Capital surplus... 1,551,876 1,539,384 
Earned surplus... 2,569,693 2,397,970 

0 RRS HA $9,796,634 $9,314,374 


a After allowance for depreciation of $2,769,300 in 1933 and $2,670,852 


in 1932.—V. 138, p. 3094. 


McGraw Electric Co.— Special Distribution.— 
The directors have declared a special dividend of 25 cents per share 
on the common stock, par $5, payable June 1 to holders of record May 22. 


Quarterly distributions of like amount 


made on this issue to and 


incl. Oct. 1 1931; none since.—V. 138, p. 2582. 


McLellan Stores Co.—Groups Divided.— 

In a letter to shareholders of the company, a preferred stockholders 
protective committee has again urged the acceptance of the offer of the 
Mac Stores, Inc., on the ground that it provides for the settlement of the 
contingent jandlord claims and supplies more new cash capital than the 


other bids. 


An “independent preferred stockholders committee’’ has entered the 
proxy contest and has A nag the acceptance of any offers made thus far 
ers. 


to creditors and stockho 


Consideration of the sale of the company has been adjourned until May 


17. 


Referee Coffin has ordered all interested parties to confer with counsel 


for the trustees beginning May 14 in an effort to compose their differences. 
Earnings for Month and Four Months Ended April 30. 


Period End. Apr. 30— 
ae eee 


1934—Month—1933. 


1934—4 Mos.—1933 


S $1,342,509 Not avail. $5,265,036 $4,072,031 
Profit after depreciation, 

amortization and non- 

recurring charges---_- 67,761 60,617 def98 354 


ges 
x Before allowance for Federal taxes.—V. 138, p. 293 


x3} 8 007 


Mackay Radio & Telegraph Co., N. Y.—New Pres., &c. 
Clarence H. Mackay, President of the company, will become Chairman 


of the board on Jul 
upon retirement 


1 next, itis announced. Rear-Admiral Luke McNamee, 
m the United States Navy on the same date, will 


become President of the company.—V. 137, p. 4699. 
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McKesson & Robbins, Inc. (& Subs.).—Zarnings.— 
Consolidated Income Account—Years Ended Dec. 31. 
Including the results of operations of companies prior to acquisition.] 
1933. 1932. ; : 
Calendar Years— 2 193 ‘ 1930 




















‘a $ $ 
Ds i cetuvanegncanogu 104,961,034 104,227,131 119,967,385 134,865,440 
Opt of eaies.. . . 22.4... 88,699, 88,165,807 99,487,385 111,562,677 
Sell. and gen. expenses_-- 14,725,457 16,085,580 17,258,220 19,185,696 
Depreciation.___...-..- 348,871 633,121 638,128 647,351 
Net profit on sales_.._- $1,186,743 loss$657,376 $2,583,652 $3,469,716 
Int. on ee bank 427.856 
SEO, BC, ..ca008 P 661,390 799.0 a 
Net discts. on debs.red- -.-.__ 496 ,567 153 $85 ns = a 
Miscellaneous __--..--- 223 ,493 147,672 215,464 356 ,086 
Total income -_--_..-.-- $1,838,092 $648,252 $3.752.059 $4,594,809 
a aye —- webnsawed ae tri 1 yt 1a ,924 1,292,053 
Provision for Federal & : sraaed dane 
Canadian income taxes 33,085 Cri109,480 230,675 322,008 
Net profits for year_.- $304,249 def$921,642 $1,845,739 $2,629,196 
Less— eo of ~ ‘ = 
i inn” . assess abmete "memwn 4, 
Div. paid on pref. stock cnadal 
of McKesson & Rob- 
bins, Ltd., held by the 
SD alice: = sneetein netante =< 64,553 70,000 70,000 70,000 
Portion of net profits 
applic. to com. stk. of 
McKesson & Robbins, 
Ltd., held by public_- 3,624 6,525 17,857 29,161 
Bal. applic to pref. & 
com.stks.of McKes- we 
son & Robbins,inc. 
of Maryland ----- prof$236 ,072 loss$998,166 $1,757,882 $2,515,397 
Div.paid on pref. & com. 
stks. of McKesson & 
Robbins, Inc., of Md. 
Ci etttsignake . “ancase,  ~#tase'n 1,123,973 1,497 ,362 
ccc cestceee wastes i ‘eadwae 806 ,042 1,580,644 
Reduc. of book value of 
non-curreut receiv. & 
trade investments.... -.-..- Tee eee \ cunctlie. “au Sees 
Deficit, Dec. 31..--- $236,072 $4,998,166 $172,133 $562,609 
Previous surplus _____-_- See x 108,903 397 ,576 960,187 
Amt. req. to conv. for’n 
sub. cap. to U. 8. dol- 
DG. Mitcchtscaawe “lanes * awega AAS ee. ~~ seeane 
Pree GiNOOUI ON GEO; 805; ~-CFGRR AOL =. wwasss ~ seduce, | wnawece 
Earn. surp. Dec. 31-_-def$868,523 df$4,889,263 $108,903 $397 ,577 
Shs. com. stk. outstand. f 


ing ($5 par) y1,074,721 
Earnings per share - _ - -- $0.96 


x Operating deficit of $4,889,263 was transferred to capital surplus in 


pw wo oat 1,071,568 1,071.798 y1,074,734 
Nil Nil $0.24 








ec with vote of stockholders approved April 11 1933. y No par 
value. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
x Land, buildings, 7% pref. stock. ...21,402,250 21,402,250 
mach. & equip_- 5,352,026 5,573,728|}y Common stock. 5,357,840 5,358,990 
Good-will, trade- Capital surplus... 9,946,167 14,835,430 
marks, &¢____- 1 1| Pref. stk. of subs__ 1,000,000 1,000,000 
ee 3,479,653 2,739,094) 20-yr. 544% conv. 
Notes & accounts debentures _ -.. _18,666,000 20,074,000 
receivable. _.__.19,813,375 20,935,568 | Min. int. in. com. 
Inventories _ _ . _ - - 24,841,819 23,851,989 stock ofsubsid_. 135,511 136,497 
Adv. & mise. inv__10,302,071 9,988,831|Prov. for foreign 
Deferred charges... 2,011,812 2,332,635 income tax..... 234,061 23,040 
Mortgages payable 40,391 49,769 
Notes & accept... c830,014 2,228,594 
Accounts payable. 6,258,617 4,467,715 
Accr. wages, taxes, 
Rl chek nave 826,279 682,671 
Res. for conting.. 435,106 52,152 
Earned surplus... 868,523def4889,263 
CN a. in a nn oto 65,800,757 65,421,846 | ae 65,800.757 65,421,846 





x After depreciation and amortization of $2,535,858 in 1932 and $3,801,- 
025 in 1931. y Represented by 1,082,555 no par shares, less 10,987 (10,757 
in 1932) shares held in treasury. z Including Federal income taxes. a Ac- 
ceptance ouly.—V. 138, p. 2931. 


Mack Trucks, Inc.—Earnings.— 


3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Net loss after deprec., 

maintenance, repairs & 

est. Federal taxes__-_-. $29 647 $366,908 $313,071 $178,737 


—V. 138, Dp. 2254. 


Madison Square Garden Corp.— New Interest in Control. 
At a meeting of the board of directors neld May 8, Colonel Jonn 8, 

re was elected Chairman of the boa:d to succeed Richard F. 
oyt. 

A special meeting of stockholders was called for the purpose of increasing 
the number directors. [t was announced that tne board, after tne increase 
is effective, will be constituted as follows: Marlin H. Aylesworth, James I. 
Busn, Walter P. Cnrysler, Bernard F. Gimbel, William M. Greve, Stanton 
Griffis, Jonn S. Hammond Andrew Hazlenurst, Jonn R. Bepehice. 
Jermiah D. Maguire, Thomas H. McInnerney, Jansen Noyes, Floyd B. 
Odlum, N. Peter Rathvon, Harold C. Richard, Sidney J. Weinberg. 

The following directors resigned: Richard F. Hoyt, Matthew C. Brush, 
Walter Camp, W. F. Carey, J. R. Dillon, Dewess Dilworth, J. Ernest 
Richard, and Kermit Roosevelt. ‘i 

it was announced May 2, that a stock interest in th®,corporation pre 
viously neld by Richard F. Hoyt and associates was being purchased by 
a group headed by Colonel Hammond. While tne amount of stock ac- 
qu was not officially announced, press reports stated that approxi- 
mately 78,000 shares were involved at a price estimated at $7 ood share. 
This is in addition to a substantial amount which it is indicated had been 
previously held and more recently acquired in open market.—V. 138, p. 2582. 


Maine Central RR.—Would Extend Loan Maturity.— 
The company has requested the I.-S. C. Commission's approval to the 
extension from June 1 1934, to Dec. 1 1935, of the maturity date of its 
Reconstruction Finance Corporation loan of $1,650,000.—V. 138, p. 3094. 
Malone Light & Power Co.—Earnings.— 
Period End. Mar.31— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
$90 ,62 $3 














Operating revenues -.---- 58 5 49,121 $397 ,932 
Oper. rev. deductions__ 51,783 55,393 213,209 216,724 
Operating income-__--- $38,805 $35,229 $135,913 $181,209 
Non-oper. income, net-- 69 73 283 368 
Gross income_____-_-~- $38,873 $35,302 $136,196 $181,576 
Deduct. from gross inc- 24,499 25,172 98,940 ’ 
Net income. -__...-- $14,374 $10,130 $37 ,256 $82,571 


—V. 136, p. 2973. 


Manhattan Ry.—Receiver Upheld.— ; 

Federal Judge Julian W. Mack has refused the petition of the comapny 
to remove its receiver, William Roberts, on charges of 
feasance and neglect of duty. 
Mr. Roberts, Judge Mack held that there was 
or wilful neglect of 


[ feasance, non- 
In den the application to remove 
Ang J no evidence of bad faith 
duty on the part of the receiver. The Judge held that 
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none of the company’s charges merited grant the removal application. 
—V. 138, p. 2753, scenes ssa 


Marlin-Rockwell Corp. (& Subs.) .—Earnings.— 


Chronicle 























Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Gross earnings. ......_- $255,380 $54,302 $120,995 $260,295 
Depreciation -......_.. 57,576 58,715 58,965 59,2 
Expenses, &c.......... 420 78,914 108,144 134,951 

SED Sc ladsadacce $109,384 loss$83,327 loss$46,114 $66,122 
Other income_......__- 9,902 29,531 43 394 72,604 

Total income-.-_-_..... $119,286 loss$53, loss$2, .726 
Federal taxes_......._. 19,906 om. “eh e , cnhes $133 ,807 

INGE PEGE... ck caccuce $99,380 loss$53,.796 loss$2,720 119,919 
Common dividends... - 267 ,958 78,812 91,036 $132'07 2 

DIB on tt we wnnncs $168,578 $132,608 $93,756 2,153 
Shs.com.stk.out.(no par) 315,245 364,145 364,145 $62:148 
Earnings per share-_-_-_ $0.31 Nil Nil $0.33 
—V. 138, p. 3094. 

Maytag Co. (& Subs.).—EZarnings.— 

Calendar Years— 933. 1932. 1931. 1930. 
pO See aa $8,58y,053 $5,143,063 $9,206,386 $14,470,938 
Other income_...__--.- 247,610 259,072 327,469 372,160 

Oe» «vtlsithinnne $8,836,663 $5,402,135 $9,533,855 $14,843,098 
Mfg., sell. & gen. exp_-. 7,163,210 4,665,893 8,004,975 $8 ,116,274 
Prov. for est. Fed. taxes_ 155,662 5,104 104,977 289,531 
Prov. for disct. in foreign 

SR seibdtunadns. <¢etied ..comian GO.ene. «6 ahibede 
Other deductions _-_-__ - 37 322 100,858 82,809 165,677 
Loss.on notes & accts.rec 1935 By ) Sees 
Depreciation... ....-.-- 261,432 267,786 267,488 241,313 

Net profite.......... $1,204,503 $100,773 $1,013,291 $2,030,303 
lst pref. dividends_-—-_-_- 88,898 178,539 414,246 472 321 
Cum. pref. dividends... $~...... 214,079 856,500 856,440 
CUM GVecss). ° stihen  Shdbccs - “wacaaa 1,617,885 

peli. . eo sur$1,115,605 $291,845 $916,343 


Shs. com. outst. (no par) 
Earns, per sh. on com... 


Consolidated Balance Sheet Dec. 31. 


1,617,922 1,617,922 1,617,922 
Nil Nil $0.43 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Land, bldgs. and y Common stock_$1,225,762 $1,225,763 
equipment _- -.-_-_- $2,778,802 $3,050,055) Ist pref. stock.... 5,926,300 5,926,300 
are 414,095 564,575| Cum. pref. stock... 285,488 285,500 
Certif. of deposit... 100,000 00,000 | Accts. payable for 
Marketable securs. 4,198,766 2,399,818 purchases, ex- 
Notes & accts. rec. 161,685 233,551 penses, &¢_.-.-.. 85,843 34,096 
Inventory ......- 1,338,766 1,085,629] Accts. payable for 
Life insurance__.. 106,002 99,173 payrolls commis- 
Sink. fund for cum. sions, &c___--- 186,736 26,879 
pref. stock __._. 1,322 1,322 | Sundry accts. pay. 17,655 14,909 
Small tools&maint. General reserve... 100,000 -—----- 
supplies invest _-_ 73,006 104,480 | Accrued expenses -_ 48,171 45,919 
Employees’ houses  _...-. 13,300 | Prov. for estimated 
Sundry accounts, Federal taxes... 155,000 2,600 
investments, &c. 177,981 160,997 | Capital surplus... 2,002 1,990 
Pats., trade marks Earned surplus... 1,326,016 252,866 
and good-will. - - 1 1 
Deferred assets - - - 8,545 3,917 
eee $9,358,975 $7,816,821 TOG, catinine $9,358,975 $7,816,821 





x After deducting $1,867,732 allowance for depreciation in 1933 and 
$1907 i 14 ge > ya y Represented by 1,617,922 shares of no par value. 
—Vv. «De m 


Melchers Distilleries, Ltd.—To Sell Entire Holdings.— 

Announcement was made on May 3 that this corporation has conclude 
an agreement to sell its entire ~ a m - approximately 550,000 gallons, o 
American type whisky to Russell C. Feldman & Co., Inc., of New York, 
according to a Montreal dispatch.—V. 138, p. 1059. 


Mengel Co.— Deposits Under Option Plans.— 

Holders of $941,300 of 7% 1st mtge. bonds have made deposits under 
the option providing for an extension of five years and the payment of a 
cash bonus of 2% of the face value, it was announ on May 5. 

Bonds amounting to $1,390,700 have been deposited under the option 
providing for extension of the bonds with the privilege to convert them into 
common stock at eight shares for each $100 bond before March 1 1936; 
six shares between March 1 1936 and March 1 1938, and five shares there- 
mae ” maturity. The bonds outstanding total $2,958,600.—V. 138, 
p. ‘ 


Merchants & Manufacturers Securities Co., Chicago. 
—New Directors.— 


At the annual meeting held on May 8, Andrew J. Dallstream, Robert 
L. Hutner, Wallace Groves and Goerge S. Groves were chosen new board 
members. Arthur Greene, President; Arthur W. Cutten and J. Fletcher 
Farrell were re-elected, as were all officers. 

Chicago interests purchased at auction recently in New York a large 
block of the company’s stock formerly owned in the East. ‘The retiring 
directors are Cecil Dixon, J. Liston Nau, Arthur 8S. Jackson, William P. 
Cosgrave, A. T. Hanby, R. 8. Fanning and M. Wolf.—V. 135, p. 3175. 


Mexican Light & Power Co., Ltd.—Earnings.— 
Period End. Mar. 31— 1934——Month-—1933. 1934—-3 Mos.—1933. 





Gross earns.fromoper.. $686,424 $793,699 $2,107,962 $2,379,342 
Oper. & deprec. exps-_-- 441,403 498,439 1,305,144 1,478,816 
Net earnings -~.-.----- $245,021 $295,260 $802,818 $900,526 


Note.—The operating results as shown in Canadian dollars are taken at 
average rates of exchange. They have been approximated as closely as 
possible, but will be subject to final adjustment when the annual accounts 
are made up.—V. 138, p. 2932. 


Mexico Tramways Co.—FEarnings.— 


Period End. Mar. 31— 1934——Month—1933. 1934——3 Mos.——1933. 





Gross earns.fromoper.. $210,546 $253 ,520 $613 .034 $723,150 
Oper. & deprec. exps--- 280,188 323 ,002 804,055 952,145 
Net deficit......-.-- $69 642 $69 482 $191,021 $228,995 
Note.—The operating results as shown in Canadian dollars are taken at 


average rates of exchange. They have been approximated as closely as 
possible, but will be cunnent to final adjustment when the annual accounts 
are made up.—V. 138, p. 2932. 


Mid-Continent Petroleum Corp.—ELarnings.— 


Quarter Ended March 31— 1934 933. 
Wat TR. one oh obit cdenbddccdwenceuuebine - $1,350,485 $111,476 
Depreciation and depletion. ...-.--.---.---------- 864,004 854,95 
Leaseholds abandoned and surrendered, &c------ 176,449 379,886 
Adjustment of crude oil inventory during period-. ------ 6,561 





Midland Continental RR.—LZquipment Trust Certifs.— 

The I.-S. C. Commission on May 2 authorized the company to assume 
obligation and liability in respect of not exceeding $36,000 of eetomant- 
trust certificates of 1934 to be issued by the Northern & Dakota Trust Co., 
as trustee, and sold at par in connection with the acquisition of an oil- 
electric locomotive. 

Pursuant to an equipment financing agreement dated April 25 1934, 
between the applicant and the United States of America, represented by the 
Federal Emergency Administrator of Public Works, the certificates are 
to be sold to the government at par and the pr deposited with the 
trustee, in accordance with the trust agreement, and applied to the purchase 
of the equipment —V. 138, p. 858. 
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Midland Royalty Corp.— Dividend Dates Corrected.— 

The directors recently declared a quarterly dividend of 50 cents per share 
on the $2 cum. conv. preference stock, no par value, payable May 15 to 
holders of record May 5 (not on June 15 to holders of record June 5 as 
previously reported). The dividend of 25 cents per share on account of 
accumulations on the same issue, which was declared at the same time, is, 
however, payable on June 15 to holders of record June 5. After the above 
payments, accruals on the preference stock will amount to $3.75 per share. 
—V. 138, p. 3095. 


Minneapolis & St. Louis RR.—Earnings.— 
—Fourth Week of April—— —Jan. 1 to April 30— 
193- 1933 934 1933 


934. 933. 1934. 933. 
Gross earnings $128,612 $145,705 $2,291,263 $2,106,782 


—V. 138, p. 3095. 


Mississippi Power Co.—Earnings.— 
{A subsidiary of Commonwealth & Southern Corp. 
Period End. Mar.31— 1934—Month—1933. 1934-12 1 
Gross earnings $211,866 $213,376 $2,739,809 


Operating expenses, incl. 
maintenance & taxes- 154,896 150,818 1,897,261 
Fixed charges 55,605 55,514 654,436 
6,100 6,100 73,200 


Prov. for retire. res've-- 

$114,912 
2 21,440 254,564 272,915 
Deficit $25,658 $20,496 $139,652 $103 ,623 


* Represents full dividend requirements; none paid since Oct. 1 1933.— 
V. 138, p. 2418. 


os .—1933. 
$2,904,470 
1,935,032 
726,945 
73,200 


$169,292 





Net income 


5 $943 
Divs. on pref. stock*- - - . 


def$4,73 
20,92 





Mississippi River Power Co. (& Subs.). 


12 Mos.End.Mar.31— 1934. 1933. 1932. 
Operating revenue $3,323,707 $3,363,684 $3,547,012 
Operating expenses 861,042 355,624 408,388 352,710 
Maintenance..........- 33,558 24,251 39 ,567 47 ,223 

‘422,561 


471,997 438,728 392,713 
Net operating revs__. $2,006,544 $2,511,812 $2,660,329 $2,656,092 
Non-oper. revenues---- 159,224 é 


288,231 368,983 335,707 


$2,165,769 $2,800,043 $3,029,312 $2,991,799 
1043591 —1.038'327 1.071.571 1.0791210 
260,000 260000 2601000 260/000 
Balance $862,177 $1,501,716 $1,697,741 $1,652,589 
Preferred dividends.... 494.069  °494'069  '494,069 494/069 


Bal.for com.divs.& sur $368,109 $1,007,647 $1,203,672 
Comparative Consolidated Balance Sheet. 


Mar.31 '34. Dec.31'33. Mar,.31 '34. Dec.31 °33. 

Assels— $ Liabilities— $ $ 
Property & plant 47,866,427 47,897,154|6% preferred stock 8,234,475 8,234,475 
Cash and securities Common stock. -__16,000,000 16,000,000 
Ist mtge. 5% bds 


on deposit with be 
due Jan. 1 1951_.16,690,700 16,856,200 

Debs. 5%, due 
May 1 1947____ 2,847,000 2,847,000 
Due to affil. cos_- 1,136 6,880 
Accounts payable- 11,354 15,209 
Interest payable__ 426,560 
Divs. payable _-- 
Sundry curr. liabil. 
Taxes accrued __-__. 
Interest accrued _- 267 ,884 
Sundry accr. liab- 20,042 
Deprec. reserves_._ 3,681,274 
Other reserves _- _- 72,642 
5,548 849 


Earnings.— 
1931. 
$3 448,738 











Gross income 
Interest charges, net - - - - 
Approp. for deprec. res_ 








$1,158,521 


168,667 

129,518 

Due from affil. cos. 5,231,259 5,181,995 
ash 24,021 38,780 


157,822 
162,806 
90,440 


Deposits for pay’t 
of mat. int., &c_ 
Acc’ts receivable -_ 
Mat'ls & supplies_ 
Balances in banks 
closed or under 
restriction 
Disct. and exp. on 
securities... ._- 
Prepaid accts. and 
other def. chgs__ 


550,077 
128,597 
88.410 164,526 
369,068 


200 


242,321 247,127 


3,689 5,466 


Total__.___...53,908,949 54,435,792 
—V. 138, p. 1395. 

Mississippi 
Cancellation .— 

The stockholders have approved the cancellation of more than 5,000,000 
authorized but unissued shares of the three classes of stock, which, it issaid, 
will mean an annual saving of about $14,000 in franchise taxes. The action 
reduced the number of prior preferred shares from 300,000 to 50,000, the 
preferred from 1,000,000 to 50,000 shares and the common from 5,000,000 
to 301,505 shares. Stated value of the common was also changed from no 
par to $1 par. 

Whether prior lien and preferred stockholders will have any equity in the 
assets after payment of creditors will depend primarily on the Federal 
court's decision as to whether the $21,000,000 claim of Middle West Utilities 
Co., for advances, &c., is valid, according to Receiver E. V. R. Thayer, 
who said that this matter might be tried and decided next fall. 

The New York ‘“‘Times”’ in its issue of April 13 had the following: 

Millions of dollars from the funds of the Mississippi Valley Utilities Co. 

used to peg stock prices of other Insull units, it is charged in a report 
by Eugene V. R. Thayer, receiver. The report, submitted to the Federal 
District Court, painted a dark outlook for stockholders and creditors of the 
Valley company, once a ‘‘$50,000,000 concern."” Many of its assets were 
rated as worthless. 
_ The receivership should be continued, the report asserted, since liquida- 
tion now would be disastrous. It listed $26,000,000 in claims, including 
$21,000,000 by the Middle West Utilities Co. for a ‘“‘loan’’ which has been 
held merely a ,00kkeeping transaction. 

The Mississippi. Valley Co., a holding subsidiary of the super-Insull 
holding concern, Middle West Utilities, served, the receiver said, as a 
dumping group for undesirable securities purchased by Middle West in its 
program of ‘‘buying customers.”’ 

iddle West would purchase blocks of stock in various companies which 
might become customers of Middle West subsidiaries and then unload the 
stock on the Mississippi Valley Utility Investment Co. 

It was the transactions of the Mississippi Valley Co. that led to the 
ousting of Samuel Insull Sr. as a co-receiver of Middle West and the sub- 
sequent indictment of both Samuel Insull Sr. and his brother, Martin J. 
Insull, on State charges of larceny and embezzlement. 

In a report filed in September 1932, ‘‘loans’’ to Martin J. Insull, President 
of the company, aggregating $170,222, were disclosed by Mr. Thayer. 
These advances were used to cover brokerage accounts of Martin Insull, 
and when Samuel I[nsull’s colleagues in the receivership of Middle West 
discovered that he had approved them they forced him to resign. 

Although the company was to act as an investment company, the report 
said, its investments were never limited to that field, but were spread Over 
widely scattered and wholly unrelated fields of activity, which include 
textile mills, newsprint mills, coal companies, amusement parks, Texas 
farm lands and townsite developments and a number of varied real estate 
developments.—V. 136, p. 2624. 


Missouri Pacific RR.—Freight Traffic Gained in April.— 

Freight traffic on the Missouri Pacific RR. in April increased 11,653 
cars, compared with April 1933, according to a statement on May 1. Local 
loadings on the Missouri Pacific totaled 53,756 in April this year, com- 
pared with 47,896 in April last year and receipts from connections totaled 
32,862, compared with 27,069 in the same month a year ago. Total local 
loadings and receipts from connections were 86,618 in April this year 
compared with 74,965 in the same month a year ago. : 

On the Gulf Coast Lines, local loadings totaled 12,503, compared with 
10,218 in the same month a year ago, and receipts from connections were 
5,371 in April this year, compared with 3,570 in Aprila year ago. The total 
local loadings and receipts from connections for the month were 17,874 this 
year, compared with 13,788 in April 1933. 

The International-Great Northern local loadings totaled 11,436 in April 
this year, compared with 14,894 in the same month a year ago, while 
receipts from connections were 9,096 in April this year, compared with 
5 08 - At apme es a ej ago. bow ot local loadings and receipts 

C i pril were , » compared with a t 
21,982 in April 1933.—V. 138, p. 2932. . “= 





53,908,950 54,435,792 





Valley Utilities Investment Co.—Stock 


Chronicle 
RFC Seeks to Stop Interest Payment.— 


The Reconstruction Finance Corporation is attempting to prevent 
payment of May 1 interest on the St. Louis Iron Mountain & Southern 
mortgage bonds by the Missouri Pacific RR. The road has sought per- 
mission in the courts to pay interest on this underlying mortgage bond. 

The court has ailowea attorneys for the Government seven days in which 
to file a brief. The Government claims that it has a prior lien upon the 
properties. 

Although the road has entered no plea in the courts to be allowed to[pay 
equipment trust obligations, attorneys for the RFC have withdrawn ob- 
jections over such payments.—V. 138, p. 3096. 


Montgomery Ward & Co.—April Sales.— 


Sales for Month and Two Months Ended April 30. 
1934—Month—1933. Increase. 1934-2 Mos.-1933. Increase. 
$20,872,132 $15,665,586 $5,206,546 |$54,606,502 $37,060,851 $17,545,651 

Raises Price of Third-line Tires.— 

Effective May 14 the company will increase retail store prices of its third- 
line tires (called Ramblers) by about 20% to bring them in line with NRA 
retail tire code requirements. ; 

In announcing this decision to customers, the company said: 7? 

“The NRA, through the retail tire code, effective May 14, is requiring 
approximately 20% price increases on Ward's Rambler tires. We would 
prefer to continue the low prices made possible by our economical method 
of selling tires. We regret that we cannot go so after the NRA order fixing 
these prices becomes effective.’ 

This announcement does not cover the situation as to first and second- 
line tires or as to prices to be charged catalogue customers. Statements 
as to those situations are expected shortly.—V. 138, p. 2755. 


May 12 1934 


Mortgage Bond Co. of New York.—Payment of Interest. 

Pursuant to regulations issued by the Superintendent of Banks of the State 
of New York, the company will be prepared to distribute and pay, on and 
after May 1 1934, to the holders of its mortgage bonds of all series, as a 
payment on account, the interest accrued on such bonds from Sept. 1 1933, 
to Oct. 16 1933. 

In order to obtain such payment, it will be necessary for holders of bonds 
not now registered both as to principal and interest, to present their bonds 
eo? such registration at the office of the company, 120 Wall Street, N. Y. 

ity. : 

Arrangements have been made with the bondholders’ committee, acting 
under the agreement dated as of April 5 1933, whereby registered holders 
of its certificates of deposit will receive such payment through the com- 
mittee.—V. 138, p. 875. 


Motor Products Corp.— Earnings .— 
Calendar Years— 1933. 1932. 
Gross profit from oper_. $298,682 loss$48,227 
Other income 63 ,629 108,469 

Profit on disposition of 
Dr6,293 Dr9,667 


capital assets 
$356,018 $50,575 
258,151 270,603 


40,809 
273,810 


1931. 1930. 
$454,433 $1,150,607 
130,090 205,967 
382 


$584,905 





Total $1,356,574 
Selling, adm. & gen. exp. 370,421 
Prov. for loss on bank dep 
a eciation 


. & Canad'n inc. tax 





$216,752 
674,468 


19,807 


$477,523 $1,461,391 $2,375,444 
Dividends paid 286,478 387,518 
Adjust. of val. of sec. & 

Can. curr. assets (net) 
Add’l inc. taxes prior yrs 
Reserve for reduction of 

sec, to market value_- 


$518,007 


’ $18,461 prof$487 ,139 
1,979,398 


Earn. surp. begin. of yr- 2,393,905 2,298 625 
Reserve for conversion of 


Canad'n current assets 





$2,785,765 
391,860 





Earned surplus Dec.31 $31,311 $674,468 $1,979,397 
Earns.per com.sh.outst’g Nil Nil Nil 


$2,393,905 
$2.48 


Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
y Fixed assets___.$3,584,759 $3,647,335|x Capital stock _ ..$1,956,270 $1,909,850 
Inventories 1,202,049 523,904| Accounts payable. 800,784 156,769 

Deposits in closed Taxes payable---__ 31,417 

40,809 Accrued payrolls, 
employees’ stock 
439,542 contr. cred., &c. 
Res. for cap. stock 
& income taxes. 
Capital surplus. -- 
Earned surplus. -- 


Accounts receiv- 

142,150 
Government se- 

curities, &c__.. 1,369,579 

29,451 

67,951 


$6,734,141 $6,628,201 $6,734,141 $6,628,201 


x Represented by 195,627 (190,985 in 1932) no par shares. y After 
depreciation of $4,136,960 ($3,999,471 in 1932).—V. 138, p. 2755. 


(G. C.) Murphy Co.—April Sales.— 

1934—A pril—1933. Increase. 1934—4 Mths.—1933. 
,060,363 $1,628,753 $431,610 |$7,445,198 $5,295,081 
V. 138, D. 2584. 

Motor Wheel Corp. (& Subs.) .—Larnings.— 
Calendar Years— 1933. 1932. 1931. 
Sale of wheels, stpg., &c- $1,144,654 $323 ,864 $951,948 

115,792 


Int. earned and income : 
from investments ---.- 55,065 141,036 
$1,199,719 $439,656 $1,092,984 
638,138 980,704 1,006,819 


5,606 
3,766,603 
31,311 


1,821,036 
239,295 
67,826 


3,758 ,433 
674,468 











Increase. 


$2 $2,150,117 


$2,410,722 
194,299 
$2,605,021 
988,283 





Total income 
Sell., adyv., gen. admin- 
istrative expenses, &c_ 
Misc. losses, incl. mach. 
sold and scrapped- --- 
Depreciation 
Provision for Fed. taxes_ 
Proy. for loss on slow- 
moving & obsolete in- 
ventories 
Corp. proportion of net- 


75,000 
75,436 





Net income 
Common divs., cash---- 


Profit and i 1 sue oe Bot 
ofit and loss s us... J 
Shs. of common ‘outst'g. 850,000 850,000 
Earns. per sh. on com-. £0.14 Nil 
Comparative Balance Sheet Dec. 31. 
1933. 1932. 
3 $ 


2,480,289 


$1,186,751 $1, $1,493 538 
535,892 2, 5,002,151 


= 





$1.16 


1933. 1932. 
Liabilities— $ 3 
x Common stock... 4,250,000 8,500,000 
Accounts payable. 650,614 351,872 
Notes payable_._._. 650,000 1,000,000 
Accrued taxes, roy- 
65,021 86,257 


Assels— 
y L’'d, bidgs., ma- 
chinery, &c..-. 5,588,421 
234,186 


432,278 
63,543 


663,251 


6,272,960 
1,001,837 


454,399 
534,586 
586,119 
,143,861 
501,124 


117,033 


Invest. in sub. co. 
not consol__--- 

Marketable securs. 

Customers’ notes & 
accts. receivable 

Inventories 

Other assets 

Prepaid taxes, ins., 
bond disct., &c- 


Res. for employ’s’ 
compensa. plan- 
Reserve for contin- 
gencies, &c 10,671 
Profit and loss__.__ 4,306,821 


1,995 1,995 


135,904 
535,891 
113,967 


9,935,123 10,611,920 Total _.___-.-. 9,935,123 10,611,920 

Represented by 850,000 shares of $5 par value in 1933 and shares of 

no ber sa in 1939. y After depreciation of $5,431,709 in 1933 ($4,602,980 
in 1932). 


























Volume 138 Financial 
Consolidated Income Account, Quarter Ended March 31. 

Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Gross earnings. .-.....- $537,931 loss$9,450 $17,018 $254,920 
Other income._......-- ,184 18, 38,874 , 

Total income__....-- $561,115 $8,798 $55,892 $310,882 
Expenses, &c.........- 156,137 111,855 234,985 215,779 
Pi ncccseenad.  nactee >. evens 49,516 44,205 
Federal taxes__......-- Se: aeieke \- idiabewe 6,107 
Depreciation -_...._--- 106,172 Benen.  hdwenal). te meen 
Corp.’s proportion of net 

loss of Cleveland Weld- 

PE Sieh dnenwawiknwe 17,051 EU iach \iieceianacen! ) “hr, fetta 

J ee $269,171 loss$227 ,578 loss$228 ,609 $44,791 
RS RTA, op. ctumaleiin tn . abttinbio’) \wabdiow 315,355 

TEED init coin awed sur$269,171 $227,578 $228,609 $270,564 
Earnings per share__-_-- $0.32 Nil Nil $0.05 


—V. 138, p. 3097. 


(J. L.) Mott Corp.—Plant Sold.— 

The sale of the plant i way’ operated by the J. L. Mott Co., Inc. at 
Trenton, N ,.to Harry A. Robinson of Philadelphia, was announced 
recently by the J. L. Mott Iron Works, 369 Lexington Ave., N. Y. City. 
It is said that large foreign interests were negotiating to acquire the plant. 

The sale was made by the J. L. Mott Corp., a holding company made up 
of the Guaranty Trust Co. of New York, the Bank of Manhattan Trust 
Co., the National City Bank of New York and Mrs. Andrew Carnegie. 
The purchase price was not discl . 

The original J. L. Mott Co., Inc., before going into receivership in 1924 
4 oe in business more than 100 years and was the third largest industry 
in Trenton. 

The holding corporation took control at a receiver's sale in June, 1932 
with a bid of $25,000, in addition to retaining $1,000,000 in mortgages 
already held by the three banks and Mrs. Carnegie. 


Mountain States Power Co.—Earninas.— 























12 Mos. End. Dec. 31— 1933. 1932. 1931. 1930. 
Gross earnings-_-_....--- $2,694,757 $2,971,151 $3,367,338 $3,436,683 
Op. exp., maint. & taxes 1,967,245 2,006 ,052 2,209,520 2,232,745 
ee eee 872,638 874,387 54,760 785,918 

Net earnings... __-- loss$145,126 $90,712 $303 ,058 $418,020 
Other income-___....-.-- 248,618 244,329 235,796 159,332 

Total income. ....... $103 ,492 $335,041 $538,854 $577 ,352 
Preferred dividends.... ---.-- 331,441 373,438 371,841 

Oe $103 ,492 $3 ,600 $165,416 $205,510 
Approp. for retirement 

(deprec’n) reserve-_-_-_- 91,492 3,600 165,416 205,510 
Rents for lease of prop-- ee .  suiieee pelea a” | teeta 
Bal. for amort., com. 

divs. and surplus--_-.-. Nil Nil Nil Ni 

Condensed Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— 

Plant, property, 7% pref. stock.... 5,304,400 5,304,400 
rights, fran., &c.20,819,757 20,770,838 | Ist mtge. 20-year 
Disct. & exp. on gold bonds, ser. 

capital stock... 123,465 123,629 A 5% due 1938. 1,341,350 1,341,350 
Unamortized debt lst mtge. 20-year 

discount & exp. 476,481 484,242 gold bonds, ser. 

Investments __.--. 4,632 9,780 B, 6% due 1938. 6,840,900 6,840,900 
Sinking funds- - -- 331 216|Conver. 6% gold 
Fire loss claims- _- Cn  <«*ss9 notes, ser.B, due 
Prepaid accounts- 477 1,052 CC 472,200 489,500 
Insur. unexpired _- 15,460 16,797 | Purchase obligat’n --.-.-... 100,000 
Loss on property Standard Gas & 

disposed of in Electric Co___. 6,144,261 5,845,899 

process ofamort. 266,087 266,087 | Accounts payable_ 101,592 98,389 
Sundry def. chgs-_-_ 14,509 8,833} Accrued forint... 258,441 263,037 
Dep. in closed bks. 42,047 13,411 | Accrued for taxes. 333,356 310,425 

en 136,189 118,208 , Accrued for divs... ------ 53,044 
Cash on deposit for | Customers’ depos _ 125,480 132,311 
bond interest... 238,761 238,761 | Miscell.unadjusted 
Unbilled revenues- ee 8 86 aeecne eee 16,278 27,407 
Accounts and notes | Retirem’t (dep.)res 104,630 136,422 

receivable, net.. 601,516 679,850 | Other reserves.... 275,101 267,030 

Materials & suppl. 325,806 333,671 | x Common stock... 1,562,440 1,562,440 
er 309,073 292,821 
ce 23,189,502 23,065,374. : | 23,189,592 23,055,374 


x Represented by 142,500 shares (no par).—V. 138, D. 2755. 


Munson Steamship Line.—/Fraud Charged in Bankrupt 


Suit—Court Dismisses Petition, Impounds Papers and Orders 
Official Inquiry.— 

ederal Judge Francis G. Caffey on April 30 dismissed the involuntary 
petition in oy which was filed recently against the very og and 
held that a fraud had been perpetrated on the court. He said he would 
refer the record and papers submitted in the proceedings to the United 
States Attorney, upon whom, after an investigation of the details of the case, 
it would be incum t to hand up a report to Senior Judge John C. Knox, 
of the U. 8S. District Court. 

The petition was originally filed in the name of three creditors of the 
Munson line by Paul Abbott, attorney, of 745 Fifth Avenue. Subsequently 
George B. Hayes, also an attorney, of 60 Wall St., appeared in the case. 
There were represented at the hearing on April 30 by Abraham Solomon, 
former Assistant United States Attorney. 

Judge Caffey, in dismissing the petition, said: ‘‘It is plain that a fraud 
has been committed on this court in the filing of this petition—an abuse of 
the processes of this court. Entirely apart from whether the alleged 
bankrupt is insolvent or has committed acts of bankruptcy, the court 
must protect itself. An order may be taken dismissing the petition and 
stating that a fraud has been committed on this court.’’—V. 138, p. 2932 


(Conde) Nast Publications, Inc.—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net inc. after all charges, 4 

including taxes_____ _ $36,214 loss$69,997 $132,373 $215,506 
Shs. com. out. (no par) - 340,000 320, 313,669 312,515 
Earnings per share - - - - - $0.10 Nil $0.42 $0.69 
—V. 138, p. 2756. 

National Air Transport, Inc.——Earnings.— 

3 Months Ended March 31— 934. 1933. 1932. 
Net profit after expenses and taxes __loss$316,560 $37,260 loss$6,750 
Earnings per share on 650,000 shares 

capital stock (no par)_.......--_- Nil $0.06 Nil 


—V. 138, p. 159. 


National Bellas Hess, Inc.—Gross Sales Up.— 

In a letter to stockholders President Carl D. Berry states in part: 

“Our total gross sales for the three months to April 30 show an increase 
of 54% over last year, with a total of $2,262,481 compared with $1,473,269 
in the same period of 1933. The month of March registered a new peak 
volume for your company with total gross sales of $1,167,911, and was 
the first month that the company grossed a volume in excess of $1,000,000 
Total gross sales for the fiscal year to date—that is, from Aug. 1 1933 to 
April 30 1934—-were $6,129,067. An accurate comparison with last year 
for the fiscal year to date is not possible, due to tne fact that the company 
began operations on Oct. 1 1932; however, to April 30 1933 the company 
had received gross sales of $3,353,180 ; 

‘The increase in sales was also accompanied by a distinct improvement 
in other important factors. The company received in this quarter 38% 
more orders than in the same quarter last year, with a higher average 
amount per order. Requests for our catalogue were 26% higher than in 
the same three months last year. We have also added to our files in this 
period a total of 159,016 new customers, which is an increase of 46% 
over last year. 
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‘““We close our profit and loss accounts and take a physical inventory 
only twice a year; therefore, I am not able to give you, at this time, accurate 
figures regarding our net earnings for the quarter to April 30. Our esti- 
mates, however, indicate that substantial profits were earned in this quarter 
and that, with the present rate of increase in sales volume, our earnings 
for the fiscal year ending July 31 1934 will be greatly in excess of those 
reported to you on July 31 1933. 

“The financial condition of your company at April 30 was excellent, 
with sufficient cash on hand and merchandise on our shelves to amply care 
for the increase in business now being received.’’—V. 138, p. 2584. 


National Distillers Products Corp. (& Subs.).—Earns. 
Calendar Years— 














1933. 1932. 1931. 1930. 

De, rere $15,580,378 $3,192,885 $4,711,114 $4,214,826 
Cost of sales........-..-. 5,607 357 1,581,520 2,588,830 2,172,546 

Gross profit......._- $9,973,021 $1,611,366 $2,122,285 $2,042,280 
Miscellaneous income. -_ - 182,815 125,570 140,989 167 ,034 
es of loss or gain 

CF DOREEacccten  “ddceo Dr4,941 Dr458,917 Dr392,502 

Total income____.-_- $10,155,836 $1,731,995 $1,804,356 $1,816,812 
Sell., adm. & gen. exp_. 2,235,886 1,068 ,792 1,268,729 1,335,355 
Other interest. .-.....- 36,337 64,986 :963 86,029 
Depreciation __..._.._- 121,707 76,038 105,335 88,141 
Prov. for Fed. inc. tax. - ee ee. | a heheennepih, - »:-.cegsibemeiinee 
Seva ae Geel. "2 20 8 0—si cues, .seeeed -.  nbtiwee 

Net income......... $6,086 ,906 $522,179 $372,328 $307 ,286 
Preferred dividends- - -- 191,196 a. eh. vein 
a eee ere 253,311 507 ,344 636,155 

Balance, surplus__-_-_- $5,895,710 def$111,193 loss$135,016 loss$328,869 


Profit and loss surplus... 10,598,070 5,390,579 7,210,187 7,388,137 
Shs.com.stk.out.(no par) 1,88: 275,672 75,861 275,859 
Earns. per sh. on com_. $0.52 1.35 $1.11 

Note.—During 1932 the pending claims of the Federal Government for 
payment of additional income taxes for prior years which had been in litiga- 
tion were completely settled and no income tax liability now exists not 
already provided for, including the year 1932. 


Consolidated Balance Sheet Dec. 31. 


884, 


1933. 1932. ' 1933. 1932. 

Assets— o $ Liabilities— $ $ 
Cash in bank and Bank loans------- 1,500,000 1,050,000 

GE BtGiakaace 975,012 556,790| Accrued liabilities. 345,003 122,680 
Notes receivable... 271,795 507,947 | Accounts payable. 1,872,958 143,403 
Accts. receivable... 4,373,341 1,158,227) Res. for Fed. taxes 575,399 122,743 
Inventories _...-.- 12,686,726 9,072,312| Divs. on pref.stk. -...-- 95,883 
Inv. in other cos. d Res.fordiv.pay. -...-... 1,398,744 

& miscell. sec__ 5,140,189 536,722 | Other reserves._.. 1,397,260 635,188 
Due from employ. Cap. stk. of sub. 

on stock subscr. --..-.-. 57,868 co. held by pub- 2,688 13,195 
Prepaid insur., &c., Preferred stock...  .....- 6,136,480 

deferred charges 262,262 180,562 | a Common stock__23,379,021 8,866,291 
Brands, tr.-mks., eae 10,598,070 5,390,579 

good-will, &c__.11,400,000 8,400,000 
b Land, buildings, 

mach. & equip_. 4,561,073 2,036,963 
c Warehouse rects. 

SP Wee oes -.. sanaet 1,467,793 

| ee eee 39,670,400 23,975,185 TURE acess das 39,670,400 23,975,185 





a Represented by 1,884,083 no par shares in 1933 and 275,915 in _ 1932. 
b After depreciation of $1,275,353 in 1933 and $1,108,479 in 1932. c Ware- 
house receipts for whiskey in hands of trustee (at book cost) reserved for 
distribution to stockholders. d Reserve for dividend payable onor before 
Oct. 1 1934 on common stock in whiskey warehouse receipts and 50 cents 
per share in cash on unconverted preferred stock.—V. 138, p. 3097. 


National Radiator Corp.— Securities Ready.— 

In a letter mailed May 3 by the reorganization committee, to depositors, 
it was announced that the new securities issuable under the reorganization 
plan are ready for distribution. Bankers Trust Co., as depositary, will 
effect the distribution. Completion of the reorganization plan places the 
company in a position to compete effectively for the increased volume of 
business resulting from the Government's rehabilitation program for small 
homes, it is said. 

The committee further announces: 

The cash payment requred by the plan a a condion to the issuance of 
common stock subscription warrants must be made and the certificates of 
deposit for common stock surrendered to the depositary on or before June 
15. Holders of certificates of deposit representing common stock who fail 
to make the required cash payment and to surrender their certificates of 
deposit within the time specified, will cease to be entitled to any rights 
or benefits under the plan and thereafter will not be entitled to the return 
of their deposited stock or to the issuance thereagainst of warrants or to 
any other or further interest or right in or to the same or under the plan. 

The committee has extended to June 15 1934 the time within which 
debentures or stock of or claims against the old corporation may be deposited 
under the plan with the depositary, after which date the right of deposit 
may be terminated without notice. 

he Manufacturers Trust Co. has been appointed trustee for an issue of 
YT yam 15-year 5% income debentures, due March 1 1946.—V. 138, 
p. » 


National Sugar Refining Co.—Bonds Called.— 

This commen, is notifying holders of Warner Sugar Refining Co. Ist 
mtge. 20-year 7% sinking fund gold bonds, due Dec. 1 1941, payment of 
which bonds it has assumed, that there has been drawn by lot $125,000 
principal amount of these bonds for redemption on June 1 1934 at 104 
andint. Payment will be made at the Chase National Bank of the City of 
New York, 11 Broad St., N. Y. City.—V. 138, p. 336. 


(J. J.) Newberry Co.— Dividend Rate Increased—Sales for 
April Higher.— 

The directors on May 8 declared a quarterly dividend of 25 cents per 
share on the common stock, no par value, payable July 1 to holders of 
record June 16. This compares with 15 cents per share paid each quarter 
from April 1 1933 to and including April 2 1934, 25 cents per share on Jan. 1 
1933 ontan” cents per share each quarter from July 1 1929 to and including 
Oct. 32. 

Sales for Month and Four Months Ended April 30. 
1934—M onth—1933. Increase.| 1934—4 Mos.—1 Increase. 


933. e€ 
$2,876,277 $2,710,174 $166,103 |$10,860,043 $8,686,829 $2,173,214 
—V. 138, D. 2584, 2419. 


New England Power Association (& Sub.).— Report.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Gross oper. rev. (after 

elim. of inter-co. sales)$48,134,125 $48,961,581 $52,639,762 $38,228,480 
Other income 2,042,21 3,008 2,992,306 














2 PRA Bes 213 2,495,099 ,008 ,054 

Total income... __-- $50,176,338 $51,456,680 $55,647,816 $41,220,786 
Operating expenses. -. -_-- 16,394,625 16,911,130 20,143,286 14,295,C65 
Maintenance. --.__...- 2,866,687 3,262,951 3,782,908 3,097,791 
Depreciation __......-_- 4,336,832 4,306,476 4,297,530 3,305,792 
po A eae eet 7,006,125 6,639,919 6,359,632 3,732,224 








Net bef. int. & divs..$19,572,069 $20,336,204 $21,064,461 $16,789,914 
Int. pd. & amort. of disc. 84,261 9,059,635 8,547,928 6,422,084 














8,5 

Min.int.in earns.of subs. 1,269,479 1,203 ,831 1,080,802 692,114 
Pref. & cl. Adiv.ofsubs. 3,783,343 3,796,174 3,123,971 1,498,535 
Masutgeemeeroenives. ss.  —  Suckec | Usewes tee eee. * senade 

Net consol. earns... $5,934,987 $6,276,564 $7,117,097 $8,177,181 
Pref. divs. of New Eng- = 

land Power Assn-_---- 3,977 934 3,977,770 3,992,823 3,959,261 
Common divs. ($2)__--- 1,865,218 1,865,239 1,864,725 1,853,662 

Balance, surplus. ---- $91,835 $433,554 $1,259,549 $2,364,258 
Earns. per sh. on aver- 

age number outst’g- - - $2.09 $2.46 $3.35 $4.52 
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Consolidated Balance Sheet as at Dec. 31. 
1933. 1932. 1933. 
s $s 


s 

Pref. stock 64,016,405 
$2 pref. stock... 622,304 
x Common stock 50,614,617 
Min. int. in com. 

stock & surp. 

of subsidiaries 15,351,425 
Pref. & class A 

stocks of subs. 49,162,477 


Adv. from Int. 
3,000,000 


Hydro-E1.Sys. 
20-yr. 5% debs. 

25,000,000 
25,000,000 


due 1948 
2,880,000 


1932. 
$ 


64,015,705 
622.304 
50,614,617 


Assets— Ss 
Capital assets. .365,687,825 363,524,445 
Work orders in 


TAabdilittes— 
2,954,727 
5,731,972 
6,235,270 

20,444 


3,115,772 
627,759 


Cash . 
Accts. and notes 
rec. (less res.) 
Dividends & in- 
terest accrued 
Mat'ls & suppl- 
Prepaid charges _ 
Restricted dep. 
and cash in 
sinking funds- 
Securs. owned - - 
Acc'ts and notes 
receivable (not 
currently due) 
Unamort. bond 
discount., &c., 
unadjust. deb. 


4,400,745 
5,955,700 
43,705 


2,966,285 
569,902 


15,277,942 
49,174,482 
3,000,000 


25,000,000 
25,000,000 


3,240,000 


95,887,500 
9,636,081 


122,874 
14,657,901 


218,371 
14,379,585 


5\%% gold debs - 
5%% sec. serial 
BGs accaace 
Funded debt of 
subsid. cos. -- 
Notes payable- - 
Accts. pay. and 
acer. (includ’g 

. for ine. 


83,679 99,305,800 


2,512,200 


154,902 


8,874,839 9,129,487 
4,896 ,092 
1,231,293 


4,779,410 
1 
41,524,963 38 
1 
3 
1 
3 


231,446 
958,975 
268,206 
360,286 
500,000 
525,781 


7s. payable_- 
Res. for deprec 
Other oper. res. 
Suspense credits 
Surplus paid in 
Surplus earned - 


1,664,166 

3,308,915 

1,500 ,000 
13,617,615 1 


405,208,272 496,092,736! Total 405,208,272 406,092,736 
x Represented by 932,609 shares of no par value.—V. 138, p. 2757. 
National Telephone & Telegraph Corp.— Stock Offered. 
—W. C. Pittfield & Co., Ltd., Toronto, are offering a new 
issue of 70.000 shares of class A common stock (par $10) 
at $9 per share, to yield over 6.65%.—V. 138, p. 2933. 


New England Telephone & Telegraph Co.—Earnings. 
Period End. Mar.31— _ 1934—Month—1933. _1934—3 Mos.—1933. 
Operating revenues._-_. $5,563,377 $5,275,992 $16,361 058 $15,766,692 
Uncollectible oper. rev-- Dr89 52,196 79,999 164,466 











Operating revenues... $5,513,288 
Operating expenses 4,008 644 


Net oper. revenues... $1,554,644 
Rent from lease of oper- 

ating property 
Operating taxes 


$16,441,057 $15,931,158 
11,763,945 11,611,607 


$4,677,112 $4,319,551 








50 
1,351,999 
$2,967 ,602 


17 
357 ,598 
$1,044,655 


461,240 


Net operatingincome $1,093,404 
—V. 138, p. 2757. 


New Hollend Hotel, N. Y. City.—Auction Sale.— 

The New Holland Hotel, a z0-story structure at 351-59 West 42d S8t., 
N. Y. City, was soid in foreclosure April 20 on a $285,000 bid to Charles 
C. Moore, individual trustee, acting for a bondholders’ committee. Tne 
action was by the Manufacturers Trust Co., corporate trustee, and Mr. 
Moore, against the 351-59 West Forty-second Street Co., Inc. The 
amount due was about $979,245, with interest, plus taxes, &c., totaling 
about $132.729. Four other bids starting at $250,000, were made for 
the parcel. Henry Brady was the auctioneer. 


1,382,426 
$3,294,686 





New Jersey Z nc Co.—ELEarninags.— 
Quar. End. Mar. 31— 1934. 1933. 
xTotal income $1,092 207 $437 378 
Dividends (2%) 981,632 981,632 
Deficit sur$110,574 $544,254 

Shares capital stock out- 
standing (par $25)_.. 1,963,264 1,963 ,264 1,963 ,264 1,963 ,264 
Earnings per share $0.56 $0.22 $0.30 $0.44 
x This item, which incl. divs. from sub. cos. is shown after deductions 
Son ee taxes, maintenance, repairs, deprec. and contingencies.—V. 138, 
p. 1242. 


Newmarket Mfg. Co.—$1.25 Dividend.— 

The directors have declared a dividend of $1.25 per share on the capital 
stock, no par value, payable May 15 to holders of record May 10. _ A like 
amount was paid in each of the two preceding quarters, prior to which the 
company made quarterly payments of 85 cents per share.—V. 138, p. 1060. 


Newport Industries, Inc.—Larnings.— 
Calendar Years— 1933. 1932. 1931. 
$2,354,160 $1,745,367 $2,132,237 
865,951 2 098 


1932. 1931. 
$591,104 $860,769 
981,632 981,632 


$390 528 $120,863 


Sales—net 
Cost of sales, selling & gen. expenses 2,154,586 1 


Net loss before depreciation $199,574 $120,584 
Provision for depreciation 94,668 199,806 
Interest and other charges—net 1,183 10,460 
Charges for equipment dismantled --_-_ 8,234 67 ,622 


$4,511 $398 472 $456 ,693 
25,872 2,420 15, 
5,471 44,778 17,333 
$351,274 


prof$26 ,832 $423 476 
* Exclusive of idle plant expenses amounting to $39,487 in 1933, $45,719 
in 1932 and $92,358 in 1931. 
Quarterly Earnings.—The income statement for the quarter ended March 
will be found in the issue of April 28, page 2933. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. Liabilities— 
$222,487 $101,873) Accounts payable- 
Notes payable---- 
281,706| Purchase money 
obligation in 
193,212 connection with 
35,877 
733,324 


oe 





$224,861 





Net loss before other income 
Profit from sale of stock 
Dividends receivable 





Assets— 1933. 
$192,099 


5,833 


1932. 
$112,955 


a Marketable se- 10,500 


curities, at cost. 
Trade accounts, 
270,976 


55,489 
895,137 


Miscellaneous ac- 
counts receivable 

Inventories 

b Land, blidgs. and 
machinery 

Pat. & trade marks 

Investments, &c. 


Deferred charges --_ 











acquisition of 
pref. &com.stock 
of subsidiary... 192,500 
c Reserves—Taxes 543,497 
1,971,388 2,101,499 Contingencies _ - 15,265 
18,245 20,572 Miscellaneous - - 13,063 
Cap. stock (par$1) 519,347 
514,501 554,444| Surplus (paid-in). 3,226,388 
90,747 88 ,309 | Deficit 669,024 627,090 
$4,038,969 $4,110,816 $4,038,969 $4,110,816 

a 3,000.38 shares E. I. du Pont de Nemours & Co. 6% non-voting deb. 
stock in 1932 and 10,660.76 in 1931. b After depreciation of $1,397.748 
in 1933 and $1,217,559 in 1932. cA contingent liability for income and 
profits taxes of predecessor companies for the year 1917 and subsequent 
thereto is, in the opinion of counsel, amply cared for by the above reserve. 
—V. 138, p. 2933. 

New York Central RR.—Securities Authorized.— 

The I.-S. C. Commission on May 4 authorized the company (1) to issue 
$2,500,000 of 4% registered serial collateral notes, to be sold at par and the 
proceeds used for maintenance; and (2) to pledge as collateral security for 
the notes $4,086,000 5% ref. and improv. mtge. bonds, series C. 

The report of the Commission says in part: 

By our certificate of April 18 1934, we approved, as desirab’e for the 
improvement of transportation facilities, maintenance to be app ie! to the 
eae! of the applicant, as described therein, and estimated to cost 

2,500,000. The applicant proposes to finance this maintenance through 
the aid of the Federal Emergency Administration of Public Works. 


To evidence the loan, it proposes to issue ronson? notes pursuant to the 
terms of a contract executed by it on April 25 1934, with the United States 
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of America, represented by the Federal Emergency Administrator of 
Public Works. The notes will be designated 4% registered serial collateral 
notes, will be in the denomination of $1,000, or any multiple thereof, will 
be dated as of the date of the payments or deposits against which they are 
delivered, will be payable to the Administrator, or registered assigns, will 
bear interest from and after one year from their respective dates at the rate 
of 4% per annum, payable semi-annually on June 1 and Dec_ 1, and will 
mature in amounts of $313,000, in alternate years, beginning June 1 1937, 
and ending June 1 1943, and in amounts of $312,000, in alternate years, 
inning June 1 1938, and ending June 1 1944. The notes will be redeem- 
able in whole or in part on any semi-annual interest-payment date, at their 
rincipal amount and accrued interest to the date designated for redemption. 
Jpon redemption of less than all the outstanding notes, the notes redeemed 
will be of the latest maturity or maturities outstanding, and notes of the 
same maturity must be redeemed as a whole. 

The applicant will pledge as collateral security for the serial notes $4,- 
086 000 of its 5% ref. and improv. mtge. bonds, series C. These are a part 
of the $175,000, of series C bonds authorized to be issued for pledge by 
our orders of Dec. 22 1931, and June 30 1932. The bonds described are 
now in the applicant's treasury.—V. 138, p. 3098. 


New York Dock Co. (& Sub.) .—Earnings.— 

Calendar Years— 33. 1932. 1931. 1930. 
Total revenue $2,715,081 $2,935,124 $3,648,034 $4,184,319 
Maintenance 329,884 277,785 348,27 533 ,634 
Deprec’n & retirement-_-_ 377,135 384,240 : 385,599 
Other expenses --.-.-__-- 748 836 837 ,067 1,122,242 

37 456 940,100 


815,303 
$621,771 $620,729 
6,180 


599,511 

$937,951 $1,220,240 

489,400 502 ,000 
307 ,312 
182,510 


Net inc. N.Y .Dock Co.loss$41,263 
Pref. dividends (5%)--- 





Net operating income 


$1,013,010 $1,202,743 
Other income 802,16: 


3 36,501 
$1,815,172 $1,939,244 
502 ,000 


‘ 502,000 
431,250 456 ,250 
265,588 


242 ,422 
$616 334 
500 ,000 





Gross income 
Bond interest 
Serial gold note interest. 
Other deductions 





$738,572 
500 ,000 


$238,572 





Balance, surplus 
Shares of common out- 

standing (par $100) -- 70,000 70,000 70,000 
Earns. per sh, on com_. Nil $1.66 $3.41 

x Surplus Account.—Loss from ordinary operations (as above), $41,264. 
Other charges: Marketable securities written down to market value at 
Dec. 31 1933, $678,647; net loss on securities sold during 1933, $418,237; 
four mortgages uncollectible, $489,786; indebtedness of N. Y. Dock Ry. 
written down by $480,197: property retired account of demolition, $35,069; 
sundry adjustments, $9,152. Loss, incl. other charges in the year 1933, 
$2,152,354. Earned surplus Jan. 1 1933, $4,189,646; balance of surplus, 
$2,037,292. Appropriated as a reserve pending realization of non-perma- 
nent assets, $2,037,291. 

Balance Sheet Dec. 31. 


1932. 

Assets— $ $s 
a Capital assets-_ - 30,833,013 32,580,801 
Cash on deposit 

with trustee_-_-_- 852 
Temporary invest. 6,494,558 
Compen. ins. fund 18,320 
Cash 390,631 
Loans secured by 


xdef$41 ,263 $123 565 


70,000 
Nil 


$116,334 


1933. 1933. 1932. 
Liabilittes— © $ 
Preferred stock._.10,000,000 10,000,000 
Common stock... 7,000,000 7,000,000 
Funded debt 22,480,000 
Vouchers and pay- 

198,219 


26,946 


ere 
Accounts payable. 
Contractors’ per- 
centages retain’d 
Accrued Federal 
and other taxes_ 
Accrued bond 


109,752 
20,435 


1,050 
70,191 


308,414 


3,939,348 
1,933,706 
208 ,387 
19,258 
30,715 
143,677 
36,912 
978,469 


Other sec. & invest. 
Accts. & notes rec. 
Charges accrued --. 
Mat’ls & supplies_ 
Interest accrued _- 
Special deposits- _- 
Deferred charges - - | 
Deferred assets - - - } 
N. Y. Dock Ry.° 
Current account 
Property acct... 
Com. cap. stock 


333,117 
220,711 
15,546 
50,848 
20,549 
43,592 
201,429 


60,923 
209,166 
100,000 


68,434 
676,917 
754,623 


300 4,189,646 


39,202,124 45,769,148! Total 9,202,124 45,769,148 


_ a After reserve for depreciation of $6,811,391 in 1933 and $6,496,573 
in 1932.—V. 137, p. 4708. 


New York Lodge 1, B. P. O. E.— Foreclosure Sale.— 

The 12-story Elks’ Lodge building at 108-116 West 43d St., near Times 
Square, was sold at foreclosure Apr 5 and purchased by the Bank for Sav- 
ings on a straight bid of $600, . This was the only bid made. The 
foreclosure action was brought by the bank against John J. Schmitt and 
New York Lodge 1, B. P. O. E., to satisfy a lien of $728,217, with interest. 


New York & Richmond Gas Co.—Earnings.— 


3 Months Ended March 31— 1934. 
Gross revenues $308,287 
Net inc. after taxes, deprec. & chges-_- 54,726 
—V. 138, p. 2757. 


New York Shipbuilding Corp.— Earnings .— 
Consolidated Income Account for Calendar Years (Incl. Sub. Co.). 
1933. 1932. 1931. 1930. 


$61,342 
191,542 


209,166 
Accrued serial note 
93,750 


118,304 
611,889 


Accrued other 
mortgage int -_- 
Deferred credits -_- 
287,522 
291,134 
300 


766,624 es 
291,134) Profit and loss, 


surplus 











1932. 
$328 ,206 
91,558 


1933. 
$306 558 
84,657 


Net inc. after all charges, 
including depreciation 


$125,216 $1,422,871 $1,450,977 
Interest, discount, &c-- 129,295 253,981 209,376 





Total income 
Bond int., discount, &c_ 
Adj. compensation to ex- 
ecutives & employees_ 
Exps. incident to former 
electric business 
Sundry deductions 


$254,512 
199,589 


$1,676,853 
214,879 


122,539 
11,244 


$1,660,352 $252,884 
225,760 251,356 


103 ,957 





Net income loss$24 ,322 
Non-recur. net oper. loss 

of elec. div. for period 

Jan. 1'31 to July 15°31 


Consol. net prof. appl. 
to parent company loss$24,322 
Consol. surplus Dec. 31 
(incl. sur. from apprec. 
of prop. & cap. surp.) 
Surplus credit 
Capital surplus from re- 
uction of capital-_--- 
$7 548,673 
142,783 
a ,820 


$1,330,635 


125,476 
$1,205,158 





$1,328,191 


7,572,995 4,243,238 


b468 ,487 
11,605,299 


$17,645,215 
149,590 


3,799,979 
1,379,546 





$4,060,841 


Div. on pref. stock 210,000 


Div. on part. stock 
Div. on founders’ stock _ 
Prov. of res. for conting. 
Fed.&State tax, prior yr. 
Loss on sale of securities 
Prov. for loss on note_-_- 
Premium on shares of 
stocks acquired 
Adjust. of book value of 
machinery & equip-_-- 
Adjust. of land & bidgs., 
book 
Loss through sale of Elec- 
trical Division 
Consol. surp. Dec. 31 
(incl. surp. from a 
prec. & cap. cure}. $6,804,491 $7,572,995 $4,243,238 $3,799,979 
b Excess over cost of shares of capital allocated to preferred, participat- 
ing and founders’ capital stock acquired during year and retired or held 
in treasury. 


3,266,312 
6,656,318 














Volume 138 


Financial 


Earnings ad Quarter.—The earnings a for the quarter ended 
March will found in May 5 issue, page 310 


Consolidated Balance Sheet Dec. 31 orate Sub. Co.). 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
a Plants & prop’ty 6,614,943 6,933,606/| Preferred stock... 2,000,000 2,114,000 
Good-will and b Participating & 
ae 1 1 founders’ stock. 500,000 530,000 
| 1,962,414 3,028,912| Funded debt___-_- 3,765,500 4,071,500 
Marketable securs. 1,468,315 2,493,937| Notes&accts.pay. 335,253 34,817 
Accts. receivable__ 88,105 292,174|c Other notes pay. - ___- 11,768 
Contracts in pro- Dividends payable 85,000 37,100 
a 1,274,969 747,778 | Accrued payroll, 
Inventories. __ ___ 805,499 589,007 interest, &c__-- 49,106 212,878 
PD cacons - ceebel 275,660|Adv.pay.on contr. ___._. 514,930 
Other assets-_-___.- 1,279,129 1,126,202) Res’ve for conting. -______ 47,816 
Deferred debits _--_ 45,977 60,527 | Surplus, _..._.... 6,804,491 7,572,995 
, ee 13,539,351 15,547,805| Total.._____.. 9,351 15,547,805 


a After depreciation. b menage by 325,000 — 933 (344. st: in 
1982) $1 par participating shares and 175,000 in 1933 (185,500 in 1932) 
$1 Prot founders’ shares. c Due after Jan. 1 of following year.—V. 138, 


New York State Rys.— Reorganization Plan.— 

A reorganization plan has been adopted by the committees representin: 
holders of Rochester Ry. Ist mtge. 5% bonds ($2,130,000 outstanding 
and 2d mtge. 5% bonds ($1,499,000 outstanding), and New York Sta tate 
Rys. lst consol. mtge. bonds s ($16 6,457,000 outstanding). A reorganization 
committee consisting of J. McPherson, Chairman: He: G. Brengle, 
William A. Law, Frederick <3 Lisman and William Pitkin have been ap- 
pe ene by. the committees. Howard M. Woods East Main St., 

ester, is Secretary, and Cook, Nathan & Lehman are counsel. 

The plan has been submitted to the New York Public Service Commission 
for its approval. 

Under the reorganization plan bondholders will receive the following new 


securities 
(1) Holders of Ist mtge. bonds for each $1,000 principal: (a) $800 1st 
(6) $160 income debentures, and (c) 15 shares of 


mtge. bonds, series A; 
common stock. 

(2) Second mtge. bondholders for each $1,000 principal amount: (a) $550 
lst mtge. bonds, series B; (b) $360 income debentures, and (c) 15 shares of 
common stock. 

(3) Holders of consolidated bonds for each $1,000 principal amount: 
( « 5 income debentures and (b) 20 shares of common stock.—V. 138 
p . 


New York Title & Mortgage Co.— Juggling of Mortgages 
to Get RFC Loan Bared by Title Official.— 


The following is taken from the New York ‘‘Times’’ of May 5: 

Testimony that the New York Title & Mort gy Co., to the detriment 
of investors, shifted the security behind some of its guaranteed certificates 
in the process < obtaining a Reconstruction Finance Corporation loan in 
1932 was given May 4 before George W. Alger, Moreland Act Commissioner. 

At the same time Commissioner Alger’s s inquiry. in which witnesses have 
been examined by Alfred A. Cook, his co entered a new phase. Con- 
cerned hitherto largely with the working of the State Insurance Depart- 
ment, the investigation shifted with yesterday's hearing to the manner 
in which an estimated $2,500,000,000 in guaranteed mortgages, including 

,000 in certificates, was placed in the hands of investors. 

The New York Title & Mortgage Co., at a previous hearing, was esti- 
mated to have guaranteed about $700, 000,000 of the $2,500 ,000,000 total. 
Mr. Cook brought out penne that, in addition to shifting ‘securities, 
the company had inflated appraisals in some mortgages it desired to use 
as backing for certificates. 

Hubert F. Breitwieser, a Vice-President of the company, admitted that 
in other specific instances the company had followed the policy of unloading 
its ‘‘less desirable’ mortgages upon the public. 

In discussing the withdrawal of mortgages deposited in connection with 
a group of guarant mortgage certificates, he said that in negotiating a 
loan with the RFC the company had found that the Federal agency made a 
close examination of the mortgages that were offered to it for security. 
The company, he said, therefore withdrew certain of the mortgages behind 
the certificates that were ‘‘less ae to the RFC. 

“In other words, you took out the good mortgages and put in some 
which were questionable?” said Commissioner Alger. 

“Well, the RFC scanned the mortgages very closely,’ replied Mr. 
Breitwieser . 

“So that the net result would be—so far as the holders of the certificates 
were concerned—that they were rather the worse off by the Reconstruction 
Finance transaction?’’ Mr. Alger continued. 

‘They were,” said the witness. 

“Veg” much worse off?’’ 


“Whatever benefit may have accrued to the title company was at the 
expense of the certificate holders ?’ 
‘That is my opinion,’’ said Mr. Breitwieser. 
{Moreland Act Commissioner George W. Alger is taking further testimony 
regarding the o Le ge ey of the company. Both officials and employees are 
being examined .|—V. 138, p. 2758. 


Niagara Falls Power Co. (& Subs.).—Earnings.— 
Period End. Mar. 31— 1934—3 Mos.—1933. 1934—12 Mos.—1933- 








Operating revenues - - - - - $2,551,621 $2,156,864 $9,789,432 $9,421,268 
Oper. revenue deduc’ns. 1,253,069 x983,178 4,212,791 4,078,270 
Operating income____ $1,298,552 $1,173,685 $5,576,641 $5,342,998 
Non-oper. income (net) _ 46,075 34,703 146,749 144,206 
Gross income__-_--_-__ $1,344,627 $1,208,388 $6. 723,400 $5,487,204 
Deduc’ns from gross inc _ 470,460 488,169 1,914,875 1,980,401 





Net income___.---.. $874,167 $720,218 $3,808,525 x$3,506,803 

x Changed to give effect to major adjustments made later in the year 
1933.—V. 137, p. 685; V. 136, p. 4266, 2974. 

Niagara Lockport & Ontario Power Co. (& Subs.).— 

Period End. Mar.31— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 











Operating revenues_-__-_ $2,286,269 $2,028,576 $9,290,220 $8,514,184 
Oper. rev. deductions... 1,526,539 «1,286,794 6,397,699 5,380,414 
Operating income_..__ $759,729 $741,782 $2,892,521 $3,133,769 
Non-oper. income, net__ 307 7,815 12,101 65,322 
Gross income_----__ - $760,036 $749,597 $2,904,622 $3,199,091 
Deduc’ns from gross inc - 409,445 419,129 1,683 ,173 1,693,792 
Net income.________ $350,591 $330,468 $1,221,449 x$1,505,299 


x Changed to give effect to major adjustments made later in the year 
1933 .—V. 137, p. 1764. 


Niagara Share Corp. of Md.—Balance Sheet March 31.— 








1934. 1933. 1934. 1933. 
Assets BY x Liabilities $ 3 
SE eer 1,627,961 {403,465| Accounts payable. 293,747 281,356 
U.S. Treas. notes _/ ‘384,700| Divs. & int. pay. 323,554 156,920 
Accts. & notesrec. 544,044 724,2841514 % conv. debs_ 12,130,000 12,130,000 
Int. & divs. receiv_ 173,195 184,383 | Reserves for- 
Stocks and bonds _31,370,620 a28958 ,422 Fed. & State tax 61,752 sta 
Mtges. & real est_ 103,369 103,534 Contingencies _. 1,500,000 1,500,000 
Office bldg. & eq. Miscell. liabilities. -_----- 4,040 
(less depree’n).. 473,113 475,205| $6 pref. stock -- 2,965,100 2,965,500 
Officefurn.&eq.. -....-- 1| b Class B common 
Unamortized bond stock and scrip. 7,532,697 7,532,697 
disct. & expense 498,580 506,330 | Capital surplus... 8,952,375 6,215,083 
Miscell. assets - --- 2,402 _5, 373| Earned surplus... 1,034,060 960,100 
C3 ARR 34,75 793,286 31, 745, 697 WN oe cs oo 34, 793, 286 31,745, 697 


2 packs value after reserve for fluctuation in market value of $92, 
332,074. 


b Represented by $5 par shares.—V. 138, p. 2935. 
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Noranda Mines, me aleey: — 





Calendar Years— 932. 1930. 
Metal recoveries - --- .-- $12, bes S374 $11, 133, 628 $10, 208, 1593 $11,967,472 
Miscellaneous income. - . 323,725 357,473 237.630 451,291 

Total income -.______ $12,912,0 12,110,102 : P ’ 

Cum af mand aacbanae, 99 $ 02 $10,743,863 $12,418,763 
incl. maining, treat- 

— and delivery and 6,049,120 76.7 

custom ore .__.------ ‘ . 5,876,700 6,012,384 ,024, 
Admin. & gen. expenses _ 220,173 2 6 OO oon 


73,304 268 ,923 260,251 
Reserve for taxes_-_--___ 660,000 481 


705,749 617,012 











Development and mining : : 

PO inbns  s«esess,  seseee, cence 459,967 
Reserve for contingency -__..-_ POU: +. + wdeene. .. | dkwawel 
Prospect. and oo ol — 

outside pecees a is cee 75,118 60,212 Oe. © .) seeune 
Reserved for deprec. of 

buildings, plant and 

equipment, &c_------ 1,045,823 1,507,064 1,418,542 1,350,710 

ones ~—wobee $4,816,106 $3,600,809 

surplus account - --- 816, ,600, 2,374,04 842, 

Provision for dividends. 3,457,315 . 2,844,914 57.375 San eR THT 

Balance, surplus -..-- $1,358,791 $755,895 $1,254,155 def$77,486 


Shs. com. stk. outstand. 
C00 CP) scnpeeeeeaen 


2,239,772 2,239,772 2,239,772 2,239, 
Earnings per share. ---- $2.15 $1.60 $1.06 ae Tat 


Balance Sheet Dec. 31. 


























1933 1932. 1933. ne os 
Assels— $ $ Liabilities— $ 
Min. prop., plant x Capital stock. _.11,303,140 11 (303, 140 
bidg., eau. yo 10,458,696 10,074,713] Accounts & wages 
Invest. in hotels, payable, &c_..._ 331,243 380,039 
houses, &c....- 936,280 908,144/ Divs. unclaimed__ 2,223,380 213,749 
Debs. of Town of Res. for taxes____ 20,000 627,000 
Noranda. .-.... 372,300 379,000 | Deferred credit. __ 12,182 15,031 
Ottawa River pow. Res. for deprec._. Me 6,587,839 
PDS ac ccudens 119,600 109,099 | Other reserves _ __ 1,305 212,045 
CR caceten wasalee 2,871,150 1,897,740) Surplus.._....___ Te 237, 574 5,868,783 
Call loans. -._..--- 202,253 251,681 
Accts., bills & int 
receivable- - ---- 78,372 54,884 
Ref. settlements 
outstanding and 
blister copper in 
Sacwceeons 4,682,995 3,443,716 
Market, securities 3,525,360 2,123,105 
Metal on hand---_ 3,427 1,481 
Accts. & notes rec. 
(not current). —_ 4,716 4,419 
Invest. other cos. 6,032,518 5,537,078 
Prospect. & explor. 23,705 34,000 
Material & supp... 310,403 256,041 
Def. charges, &c_. 235,260 122,525 
SO onseunean 29,867,035 25,207,628 Se aie 29,867,035 25,207,628 

x Represented by 2 239, 772 no par shares.—V. 137, p. 4200. 

North American Car Corp.—FEarnings.— 

Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after charges 

and Federal taxes ---- $46,702 $46,380 $61,319 $124,722 
Earns. per share on com- 

mon stock (no par) - _- $0.01 $0.01 $0.10 $0.51 
—V. 138, p. 2936. 

Norfolk Southern RR.— Annual Report.— 

Traffic Statistics—Years Ended December 31. 
1933. 1932. 93 1930. 
Average miles operated - 932.40 932.66 932.66 932.66 

Passenger Traffic— 

No. of passengers carried 347,615 296,271 397,658 453,142 
No. pass. prea lmile- 7,853,490 5,128,717 7,147,054 9,798,751 
No. pass. carried 1 mile 

per mile of road------ 8,423 5,488 7,663 10,506 
Average distance carried 

each passenger - -- -- - - 22.59 17.28 17.97 21.62 
Aver. amount rec. from 

each passenger (cts.) - 34.498 36.167 46.035 59.867 
Aver. receipt for pass. 

pr mile (cts.) .-..--.- 1.527 2.093 2.561 2.769 

_ Traffic— 
No. of tons carried - ---- 1,764,181 1,614,015 2,544,523 2,934,051 
No. of tons carr. 1 :~ “ 554,170 226,949,622 330,861,658 378,098,032 
No. of tons carried 1 mile 

per mile of road - - - -- - 271,937 243 ,336 354,751 405,397 
Average distance hauled, 

ONG CEs cnenakune<< 143.72 140.61 130.03 128.87 
Average amount received 

from each ton.....-- 2.301 2.396 2.177 2.134 
Average receipts per ton 

per mile (cents) - ----- 1.601 1.704 1.674 1.656 
Net oper. revenues per 

train mile (cts.) -..--- 52.87 22.16 54.32 75.46 

Income Account—Years aa December 31. 

All Lines (Incl.Elec.) 1933. * 1932. 1931. 1930 
Freight revenue -_-_---- $4,0 oe. 799 $3,867,3 a4 $5,538,543 $6,260,731 
Passenger revenue - - - - - 119,920 107,15 183,061 271,281 
Mail and express - -- --- - 121,701 198° 133 177,799 04,985 
All other transportation - 84,172 86,140 117,662 164,457 

Total oper. revenue... $4,385,592 $4, 15. - $6,017,065 $6,901,455 
Maint. of way & struct - 749,153 708,4 942,470 ° 
Maint. of equipment- -- 667, 765, $52 938,644 1,024,622 
(3 e-eaeae ae 223 ,595 248, 1854 297 ,908 345,766 
Transportation - ------- 1,671,960 1,840,101 2,483,372 2,720,880 
Miscellaneous - ---.---- 270,165 255,659 295,030 314,268 

Total oper. expenses__- $3,582,437 $3,819,010 $4,957,423 $5,371,084 
Net rev. from ry. oper-- 803,155 379,789 1,059,641 1,530,371 
Tax accruals, &c - - ---_-- 314,413 490 899 529,316 626 667 

Total oper. income__. $488,742 loss$121,110 $530,325 $903 ,704 

Other Income— 

Hire of equipment (net) - — = (is ee 664 1,017 
Joint facility rent income 14,190 12,449 13,507 16,158 
Miscell. rent income -- - - 8,441 8,854 10,066 10,668 
Miscell. non-oper. physi- 

cal property -------- ; 124,850 120,179 115,715 91,622 
Dividend income - - - - - - - 34,880 22,312 22,744 21,880 
Inc. from fund. secur - - - 6,079 5,879 6,619 8,560 
Income from unfunded 

securities & accounts - 6,116 4,738 8,639 10,896 
Inc. from sinking and 

other reserve funds - - - 696 1,203 1,236 1,852 

Total non-oper.inc_.-. $195,935 $175,614 $179,190 $162,651 
Gross income. .....---- 684,677 54,504 709,515 1,066,355 

Deducts. from Income— 

Hire of equipment _- -- ~~ - 165,309 121,825 166,079 141,225 
Joint facility rents ----- 35,068 40,015 40,308 36 ,644 
Rent for leased roads - - - 176, ry 167,102 167,102 167,102 
Miscellaneous rents - - - - 613 77 39 
Miscell. tax accruals -- - - oi ae — see 
Interest on funded debt - 782. 1074 782,796 797,314 808 ,901 
Int. on unfunded debt - - 15,390 12,057 1,690 5,997 
Amortization of discount 

on funded debt - -- - -- 19,873 19,873 20 ,233 20,525 
Miscell. income changes. 4,830 6,634 14,455 16,667 

Total deductions - ~~ - - $1,206,791 $1,157,910 $1,207,558 $1,197,459 
Net loss for year ------- 522,114 1,103 ,406 498 ,043 131,104 











1m . . 
3282 Financial 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ Ss Liabilities— $ Ss 
Road & equip. ...32,116,861 34,048,804 | Capital stock - .-- - 16,009,000 16,000,000 
Impts. on leased -- | Funded debt... -.15,640,400 15,640,400 
SD) ee 319,902 325,534| Loans & bills pay. 290,000 290,000 
Misc. phys. prop-- 820,841 821,399| Traffic, &c., bals_ 223,041 165,405 
Dep.in lieu of mtgd | Vouchers & wages _ 303,018 364,632 
property sold -- 49,843 49,158) Miscell. accounts 
Invest. in affil. cos. 4,286,376 4,324,430 payabie.....<- 31,676 46,753 
a .-- 1,140,861 556,463 | Interest matured, 
Special deposits _-. 12,300 12,300 MOE ik cteee 1,167,975 356,530 
Loans & bills rec. - 27,813 27,551 | Dividends matured 
Traffic & car serv. a eee 89 89 
bal. receiv_...- 24,544 153,009| Accrued interest, 
Sinking funds 80,071 80,061 rente, &e...... 437,442 387,156 
Misc. accts. receiv. 124,103 118,848 | Deferred and unad- 
3alance from agts. 50,297 27,447 justed accounts. 33,421 22,103 
Int. & divs. rec__. 62,151 ..| Tax liability... .- 798,613 638,614 
Materials, &c.... 247,461 248,714| Reserves _..----- 1,441,310 2,035,238 
Working fund ad- Unadjust. credits. 248,292 294,988 
vances, &c___.- 4,664 schts JU wast seewe 3,593,829 5,338,997 
Deferred assets. -_- 63,116 57,696 
Unadjust. debits_- 777,801 663,458 
Accrued income... .-..... 26,050 
SG béiacensae 40,209,106 41,540,925 Fescésetanan 40,209,106 41,540,925 





—V. 138, p. 2935. 


Northern New York Utilities, Inc.—Farnings.— 
Period End, Mar. 31— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues -- ~~~ $1,164,847 $1,273,882 $4.721.686 %$5,376.578 











Oper. rev. deductions --__ 770,278 8413 ,928 3,078,397 3,653 ,649 
Operating income__.. $394,569 $429.954 $1,643,289 $1,722,928 
Non-oper. inc., net....- 2,484 3,685 13,605 18,369 
Gross income_--.-.-. $397 053 $433,638 $1,656,894 $1,741,297 
Deduct. from gross inc_. 255,791 266,965 1,044,911 1,069,341 
Net income__....--. $141,262 $166,674 $611,983 $671,957 
—V. 136, p. 4014. 
Northeastern Public Service Co.—Deposits of Bonds 


Urged.— 


The general lien bondholders protective committee issued a statement 
May 9, in which it advised holders of the general lien & collateral trust 
5%% gold bonds who have not deposited to do so on or before May 24, 
inasmuch as the plan of reorganization may be consummated very soon, 
James T. Woodward, Chairman of the committee, pointed out that the 

lan and agreement of April 17 for the reorganization of the company has 

an formulated and approved by the committee and submitted to the 

Delaware Court of Chancery, which now has it under consideration, and 
that June 6 has been set as the date of hearing. 

Other members of the committee include A. 8. Cummins, E. L. McBride, 
W. W. Battles, Ernest J. Capen, David A. Edgar and C. F. Boake. 
Douglas G. Wagner is Secretary and Chapman & Cutler, are counsel. 

The depositaries are Continental Illinois National Bank & Trust Co., 
Chicago and Central Hanover Bank & Trust Co., New York.—V. 138, 
Pp. 2936 


Northern States Power Co. of Del. (& Subs.).—Report. 
(Including new properties for periods operated only.) 
Income Account for Calendar Years. 
Gross Earnings— 1933. 1932. 


Electric department. --~$25,959.950 $26,991,202 
Gas department _ 4,012,505 4,251,896 


1931. 1930. 
$28.627.890 $27,784,755 
4,335,320 4,348,792 




















Steam department ____- 689 ,268 781,039 685,708 761,895 
Transportation dept--—-- 162,926 190,436 199,773 239,376 
Telep. & water depts_-_- 114,606 124,121 134,318 137,144 

Total gross earnings__-$30,949,255 $32,338,694 $33,983.009 $33,271,962 
Operating expenses - - - - - 11,248,329 11,603.027 12,200,572 12,365,075 

aintenance._..-..-.-. 1,269,630 1,273,598 1 366.433 1,778,099 
OEE 3,806,866 3,528,744 2,800,203 2 943 ,567 
Warmarawe tracer GONG bac 0 Cee ee Cr420,000 

Net earnings-------- $14.624,431 $15,933,325 $17,615,802 $16,606,220 
Other income. _...--.-- 106,683 99,011 217,486 234,100 

Total income- ----- .-$14,731,114 $16,032,336 $17,833,288 $16,840,320 
Interest charges (net)_. 5.836.920 5,785.588 5,726,079 5,646,354 
Approp. for retire. res... 2,900,000 2,900,000 2,900,000 2,560,000 

Net income_____---- $5,994.194 $7,345,748 $9,207,209 $8,633,966 
Pref. stock dividends__. 5,080,990 5,105,688 5,070,567 4,717,143 
Common stock divs... 1,243,321 2,901,137 3,315,614 3,315,542 
Approp. for amortiz. of 

debt disc. & expenses_ 206,571 180,000 153,750 75,000 
Accum. unpaid ; divs 

of No. States Pr. (Wis) Sy Ge oe oe a 

Balance, surplus_ - - - - def$568,935 def$841,077 $667 ,278 $526,281 
Survie, gah. 1. .2.258-2 6,426,995 7,250,852 6,583 ,574 6,057 ,294 
Surplus direct items(net) 51,982 eM ie ae ro a 

Total surplus Dec. 31. $5,806,078 $6,426,995 $7,250,852 $6,583,575 

Consolidated General Balance Sheet, Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $s 
Plant, property, 7% cum.pref.stk 38,961,000 39,068,900 

rights, fran- 6% cum.pref.stk 39,026,300 38,923,200 

chise, &c___.240,155,896 239,720,340| Class A com. stk 34,155,100 34,155,100 
Stock disc. exps. 9,383,060 9,297,418|x Cl. Bcom.stk. 7,291,663 7,291,663 
Sinking funds & Subscription to 

other deposits 11,344 2,326 pref. stock... -—- ___. 27,800 
Inv., stocks and Capital stock of 

bonds of other subs. in hands 

cos., associa- of public_____ 1,058,947 1,036,740 

tions, &e____ 172,757 202,632 | Funded debt_-_.114,601,604 114,713,944 
Bal. of unamort. Def. liabilities__ 455,701 429,030 

dise. and exp. Notes payable__ 5,300 32,363 

since Dec. 31 Accts. payable__ 838,535 753,605 

| Ps 4,733,195 5,018,591] Accrued interest 1,379,221 1,370,837 
Prepaid insur- __ 120,070 85,744| Accrued taxes_. 3,499,431 3,225,125 
Other prepaid Accrued pref.stk 

accounts- -____ D7Oe .) Skene dividends___. 1,267,212 1,270,895 
Extraordinary re- Com. stk. divs. 

tirements in DEMIR ecscde. | taeens 621,701 

proc. of amort 526,586 620,684 | Sundry curr. liab 73,437 88,311 
Misc. def. & un- Deprec. (retire.) 

adjusted items 175,279 110,957 reserve... ... 16,559,914 15,375,872 
Ce wetwwe ae 4,011,115 3,736,278) Miscell. reserve. 257 ,294 244,985 
Cash depos. for Misc.unadj.cred. 226,772 216,222 

bond interest _ 174,912 175,217 | Contrib. for line 
y Notes & accts. extension --__. 344,757 301,907 

ee 3,066,980 3,119,627 | Res. for conting. 410,193 606,128 
Unbilled gas and Surp. of books of 

electricity_... 1,549,667 1,549,667 of cos. acq. at 
Rec. on sale of date of acquis- 

et SO ck. naan 84,167 ition thereof_- 672,659 671,372 
Mat’! & supplies 2,804,502 3,129,047| Earned surplus. 5,806,078 6,426,995 

Total assets__266,891,118 266,852,695 Total liab_._.266,891,118 266,852,695 

x Represented by 729,166 shares of no par value. y After deducting 


reserve for uncollectible accounts of $361,90 


in 1933 and $346,062 in 1932 
—V. 138, p. 2936. . 





Chronicle May 12 1934 
North American Aviation, Inc.—Earnings.— 


Including wholly-owned subsidiaries.| 
7 4 Year Ended 10 Mos.End. 2 Mos.End. 
































Period— Dec. 31 °33. Dec. 31 ‘33. Feb. 28 '33 
Shipments and operating revenues_._ $3,753,000 $2,833,754 $919,246 
Cost of shipments & oper. expenses... 3,834,252 3,109,872 724,379 
Selling, traffic & adm. exps. of trans- pie z 

port and manufacturing subsidiaries 579.194 422,705 156,489 
Research and experimental expenses- 42,121 23,439 13,481 
EE TE are ea 442.139 355,738 75,401 
Other Geductions..........c....s502- 169,816 122,872 46,944 

Ce SCs ins aokacdesbankene> $1,314.522 $1,217,073 $97,449 
SROGIE GIGI. gsnn coccdaduneuaees 167 .847 139,576 28,271 

PIN A op iidestogtinnsbbieads $1,146.675 $1,077,496 $69,179 
Surplus adjustments—net credit____- 42,23 19,254 22,969 

Operating deficit for period_....-- $1,104,451 $1,058,242 $46,209 

Consolidated Balance Sheet Dec. 31 1933. 

Assets— TAtbilities— a 
COE s odGinewisacdwawsntens $263,659] Accounts payable._.-------- $172,97% 
Certificates of deposit_.__---- 300,000} Accrued liabilities--....----- 67,385 
Marketable secur. (short’term) 1,043,304] Deposits on sales contrects_ -- 9,416 
Trade notes & accts. receivable Reserve for contingencies - - - - 416,87 8 

(MEE. TRRITG) wc nweewsna on 282,983] c Capital stock -------- ---- 3,435,033 
Sundry accts. receivable, ac- Capital surplus......-..-.-..- 3,759,466 

crued interest, &c....-..-.. 51,530) Earned surplus------..------ 155,428 
I ac ic a ws Weale 396,055 
PE anregdadk sinmabaw 4,043,681 
Funds in closed banks__--_--- 16,407 
a Land, bldgs., mach’y & eq-- 940,706 
b Flying equipmnent__..-..--. 461,513 
Deferred charges_.....-.-..-.- 60,874 
2 eee eer er 155,866 

SOU eatin x as chine ies ceathaten ie Ee a ae $8 016,57 

a After reserves of $428,689. b After depreciation of $829,761. c Rep- 
resented by shares of $1 par value.—V. 138, p. 2936. 

Norwalk Tire & Rubber Co.—Zarnings.— 

6 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Gross profit on sales____ $130.570 $124,514 $155,448 $94,814 
RE cai sccasabae~ 80,252 67 313 82,484 64,984 

Operating profit__.-- $50.318 $57,201 $73 .964 $29.830 
Other income_......... 3,118 3,160 4.747 4,094 

Ttal income........ $53 436 $60,361 $78.711 $33 924 
Depreciation... .-...-- 13,566 12.720 25,395 25,109 
cc: eee ee ee 28.964 _—— atesew ~~ albus 
Other deductions ____-- 13,792 11,604 14,165 6,056 

Net orofit._._....... loss$2,886 $3,750 $39,149 $2,759 
—V. 137, p. 4199. 

Oak Lane (Pa.) Apartments.—Call for Deposits.— 

The Real Estate Bondholders Protective Committee (George E. Roose- 


velt, Chairman) in a letter to holders of Ist mtge. sinking fund 6% coupon 
goli bonds, states in part: 

It is expected that as a step in the reorganization or liquidation of this 
issue, proceedings will be instituted within the near future to foreclose the 
mortgaze securing the bonds. In order to share in the benefits of any 
action which the committee may take toward reorganization or liquidation, 
it is necessary that bonds be on deposit with the committee. 

The committee urges all holders of bonds of this issue who have nt already 
done s9 to dep»sit their bonds at once with the depositary. Continental 
Bank & Trust Co., 30 Broad Street, New York. 


Operations and Earnings of Property. 

Since May 15 1933, the property has been operated pursuant to a se 
questration agreement entered into by Continental Ban & Trust Co. of 
New York, successor trustee under the mortgage securing bonis of this 
issue, the committee, the present owner of the property. and the manager 
of the property. Pursuant to the terms of this agreenent, cash on hand 
on May 15 1933, in the amount of $3,363, which had been accumulated from 
the earnings of the property, was turned over to the success rtrustee. The 
agreement provides that all income from the property, after payment of 
current expenses, will be turned over to the success ’r trustee which will 
apply and disburse such income in accordance with the provisions of the 
mortgage in the same manner as though it had taken possession of the 
property. 

The following summary of the earnings of the property on an accrual 
basis for the period from Jan. 14 1932 to Dec. 31 1932 and for the year 1933 
was prepared from audits made by Charles 8S. Rockey & Co., CPA. 

Jan. 14 '32- 


Dec. 31 '32. Year 1933. 





a ee ee ee ee aa $39,667 $37 .756 
ee 23,394 19,967 
Real estate taxes & sewer rent, including penalties 
Cittl TRON. Ha oo hn ccene ccc cennieunee 9,281 9,201 
Profit before int. on outstanding bonds, amorti- 
sation Gf depreciation.........<....-s4.6 $6,992 $8,589 


Interest requirements alone for the above periods amounted to $25,614 
and $26,580, respectively. 

For the year 1933 the average monthly percentage of occupancy was 
72.5%, as conparei with 70% for the year 1932. For the month of March 
1934, the percentage of occupancy was 67.5%. It has been the committee’ 
experience in connection with this and other properties that during the 
depression the principal demand for apartments has been for smaller units 
and that the demand for apartments, such as those in this property, 
containing five or six rooms, has diminished greatly. It is expected that 
with the return to more normal conditions there will be an increased de- 
mand for larger apartments, resulting in a higher percentage of occupancy 
for the property. 

In addition to the defaults in payment of taxes, defaults have occurred in 
the payment of interest coupons which fell due on Jan.16 1933, July 16 1933 
and Jan. 16 1934, interest on matured bonds and the monthly installments 
required to be paid on account of the coupons which will fall due on July 16 
1934. Defaults have also occurred in the payment of bonds which matured 
on July 16 1931, July 16 1932 and July 16 1933, and in the payment of the 
various monthly installments required under the terms of the mortgage 
to be paid on account of the bonds which will mature on July 16 1934. 
These past-due payments of interest and principal amount to $48,730 and 
$76,416, respectively, or a total of $125,146. 

It is evident that the earnings of the property are entirely inadequate to 
meet the charges under the mortgage. It is expected that within the near 
future proceedings to foreclose the mortgage will be instituted as a step 
toward reorganization or liquidation.—-V. 121, p. 594. 


Occidental Petroleum Corp.—Earnings.— 
Earnings for Quarter Ended March 31 1934. 
Net income after Federal taxes and other charges_----..___-_- 
Earnings per share on 630,000 shares..-...---.------------ 
Note.—As reserves for depreciation and depletion at Dec. 31 1933 equaled 
the value of the property, there was no depreciation or depletion chargeable 
toincome in the quarter.—V. 138, p. 2096. 


Ohio State Telephone Co.—Tenders.— 

The Bankers Trust Co., as sinking fund trustee will until noon on May 16 
receive bids for the sale to it of consol. and ref. mtge. bonds, dated July 1 
1914 at prices not to exceed the face value thereof and interest to an amount 
sufficient to exhaust $32 ,009.—V. 137, p. 4189. 


Ohio Oil Co.—Common Dividend Resumed.— 


The directors on May 7 declared a dividend of 15 cents per share on the 
common stock, no par value, payable June 15 to holders of record May 19. 
A distribution of 10 cents per share was made on this issue on Dec. 15 1932; 
none since. The latter payment compared with 20 cents per share paid 


on June 15 and Sept. 15 1932. 
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3 Months Ended March 31— 1934. 1933. 1932. 
ann tn bn edenewnended $10 255,982 $8,806,266 $11,368,568 
Non seth ence ean 6,608,118 8,400,809 8,131,541 
SEE Oa eS $3,647.864 $405,457 $3,237,027 
UE SREIEND 6 on ccncccnnasectesane 278.279 279.429 169,584 

















ye ee ee $3,926,143 $684,886 $3,406,611 
DC RLS wn sob pbde nn eudnbhanwnnae 812,33 537,755 394,329 
Depreciation and depletion--.-.------ 1,696,612 1,565,376 1,356,176 
Minority interest. ---..-..--------- Oe ee eee eS 

BEE PEO aged cba conccnnnerenacs $1,416,176loss$1418245 $1,656,106 
Preferred dividends--.-.....-.-----.-.. 841,833 852,395 861,114 

Ms db cddanbmandaetdienanmn $574 ,343def$2270 640 $794,992 
Earns. per sh. on 6,648,052 shs. com- 

mon stock (no par)-_...-.-------. $0.08 Nil $0.12 
—V. 138, p. 3101. 

Ohio Water Service Co. (& Subs.).—Earnings.— 

12 Months Ended March 31— 1934. 1933. 
CE POVENIIED ent teas eedecccdesiasumeccue $478,404 $465,524 
Operating expenses - - - - .-.-----.-----.-.--.--- 146,395 152,225 
Provision for uncollectible accounts --.._.._.___- 9,24 5,483 
nian phen dan bd edhete mmed mbna 20,693 22,836 
EE CE rc Kdawenseneeenerenetandoscudowe 73,888 73,251 

Net earnings from operation-............-...- $228,179 $212,028 
ET MENS née denedanandstcnnnsansiaun anvas 10,780 18,172 

oo Ry $238,959 $230,199 
EE nth or ebtiken nw nemin inne sme 191, 191,000 
eS SD iccccnetastioanwcan necsan 2,311 1,254 
Amortization of debt discount and expense___-___ 10,648 10,648 
Interest charged to construction-......_...____- Cri109 Cr60 
Provision for Federal income tax______....____-- 534 1,561 
Provision for retirements and replacements. _-_-___- 22,750 19,500 
OSE GOES cbbekeomenaaanincnes | beenee 84 





Net income. .........-..-..-.- se asansananne $11,825 $4,418 
x In 1933 this item represents principally reimbursement to bondholders 
of Federal and State taxes which has been included in general taxes in 1934. 


Comparative Consolidated Balance Sheet. 








Assets— Mar.31'34. Dec.31'33. Liabilities— Mar.31'34. Dec.31'33. 

Plant, property, Ist M. 5% g. bds_$3,820,000 $3,820,000 

equipment, &c_.$7,352,841 $7,351,729 | Deferred liabils___ 15,322 11,839 
Miscell. invest. & Due to Fed. Water 

special deposits. 17,003 8,438 Service Corp... 1,332,500 1,332,500 

RSS 29,408 68,420| Accounts payable. x16,357 2,258 
Notes & accts. rec. 182,887 169,253 | Due affiliated cos. 

Unfilled revenue__ 14,520 18,488 (current) ...-.- 1,150 1,971 

Mat'ls & supplies- 33,809 33,859 | Interest accrued _- ( 79,583 

Dbt disc. & exp. in Taxes accrued__..} 133,760 98,187 

process ofamort. 253,779 Miscell. accruals _ _ ( 5,056 

Comm. on cap.stk. 96,840 Miscell. curr. liab. CO P+ 

Def. chgs. & prep. 393,651 | Reserves_......-.- 453,083 448,008 

accounts. ....-. 36,006 54% % cum. pf. stk. 1,296,000 1,296,000 

% cum. pref. stk. & 90, 

y Common stock. 549,108 549,108 

Capital surplus... 213,900 213,900 

Earned surplus--- 93,823 95,428 

co $8,017,093 $8,043,839 a $8,017,093 $8,043,839 





x Includes notes payable. 
V. 138, p. 2758. 


Oklahoma Gas & Electric Co.— Annual Report.— 


y Represented by 58,746 shares (no par) .— 








Years Ended Dec. 31— 1933. 1932. 
a 6s aril ani pein EEE oo wk se $10,463,072 $10,867,087 
Operating expenses, maintenance and taxes______ 5,349,084 5,497,881 

De sian ka E ERE NS RE Ew ee $5,113,988 $5,369,206 
EAL LLL SECA LT TRIE 62,536 56,925 

RE ED. | -nicmsneccunpnonunca cn nese tis $5,176,524 $5,426,131 
I Bi ce tl icin avis ante ley als A ccain wm ioxs 1,772,082 1,739,193 
_ a ae ea 433 ,02 433 ,020 
9" eee 62,537 87,101 
Interest charged to construction.___.__________~_ Cr4,368 Cr3 ,531 
Amortization of debt discount and expense- -- -- - 200,000 200 ,000 
Appropriation for retirement reserve____...___-- 950,000 950,631 





ater aiian coi isda be sm i bape aw ke th ts wedge $1,763,253 $2,019,717 
Preferred stock dividends____.......___.___-_-- 1,160,289 1,159,717 








Common stock dividends.------------_-.---__- 602.965 '860,000 
a i CaN es hed ae wee kde wammme .. vais 1k 
eg, EE RR Ree eee ae $3,684,848 $3,684,848 
Sundry adjustments_____...._.--_________- oF re ae 
Balance surplus, Dec. 31_.....-_._____-_-_---_- $3,677,363 $3,684,848 
Condensed Balance Sheet Dec. 31 1933. 
1933. 1932. | 1933. 1932. 
Assets— $ $ | Liabilities— $ $ 


Plant,prop.,rights, |7% pref. stock____14,647,800 14,647,800 
franchises, &c_.74,953,310 75,057,124! 6% pref. stock___. 2,231,700 2,243,300 
Dise. and exp. on Common stock ___19,190,000 19,100,000 
capital stock... 2,677,469 2,681,329) Ist mtge. 5% gold 
Unamort.debt disc. | bonds, series A, 
6,794,325 








and expense____ 6,592,934 due 1950. __---- 34,500,000 34,500,000 
Investments _ _ ___ 1,185,466 1,149,163 6% gold deben., 
Sinking funds and | series A due 1940 7,217,000 7,217,000 
other deposits_- 39,567 37,923 Okla. Power Hold. 
Prepaid accounts_ 16,693 21,866 oe 877,600 954,500 
Insur. unexpired __ 64,211 71,343 Accounts payable. 254,573 243,569 
Def. charges in pro- | Acer. forinterest_. 877,113 874,313 
cess of amortiz__ 52,568 85,031 Accrued for taxes. 1,267,425 1,284,763 
Dep. inclosed bks_ 40,493 37,270 Accrued for divs.. 292,361 476,796 
Other assets. ___.- 124,571 145,991 Customers’ depos. 641,177 627,245 
eee 1,292,534 1,294,339 Customers’ adv.for 
Cash on deposit for }_ construction_--- 94,488 103,051 
bond interest _ __ 23,037 25,056 | Retirement res’ve. 2,941,950 2,997,189 
Accounts & notes Other reserves_... 842,190 981,390 
receivable, net_. 1,351,163 1,380,841 Surplus__.__.___- 3,677,363 3,684,848 
Accrued int. rec__ Sh ae ae 
Matls. & supplies. 1,120,381 1,244,164! 
eee 89,552,740 90,025,764| Total__...__-- 89,552,740 90,025,764 
—V. 138, p. 2759. 
Old Colony Trust Associates.—Farnings.— 
Quarter Ended March 31— 1934. 1933. 
Net profit after all charges and interest_________-_ $64,801 $94,717 
Earns. per sh. on 376,208 shs. cap. stock._____-_- $0.17 $0.25 


The balance sheet as of March 31 1934 shows total assets of $10,877,251. 
Investment in capital stocks of banks at book value amounted to $10,- 
113,534. This compares with total assets Dec. 31 1933 of $10,886,169, 
sf Ay Mr: peeteemeae in capital stocks of banks at book value amounted to 

’ »,U40. 

During the March quarter the following shares were acquired: 10 Appleton 
National Bank; 20 Canton Trust Co.; 5 Lechmere National Bank: 100 
Newton Trust Co.; 100 Springfield National Bank; 100 Stoughton Trust 
Co.—V. 138, p. 876. 


Oppenheim, Collins & Co., Inc.— Sales Increase.— 
Period End. Apr. 30— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 








Net sales, O.C. & Co___ $1,939,824 $1,607,386 $6,244,245 $5,496,485 
Net sales, leased depart- 
Meme; BO 5 o5 oo esc 3 124,354 114,855 341,142 333 ,398 
<:. (9 $2,064,178 $1,722,241 $6,585,387 $5,829,883 


—V. 138, p. 1578. 
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Orange & Rockland Electric Co.— Earnings .— 
Period End. Feb. 28— 1934——Month——1933. 1934——12 Mos.——1933. 











Operating revenues- --- $55,988 $58,559 $692,771 $740,927 

Oper. exps., incl. taxes 
but excl. deprec----- 31,884 33,274 407,475 403,610 
Depreciation. __....... 6,540 7,563 88,685 88,986 
Operating income- --- $17,564 $17,722 $196,611 $248,331 
Other income--.-_.-..-.-- 2,492 2,499 40,656 31,759 
Gross income--_--..-- $20,056 $20,221 $237 ,267 $280,090 
Int. on funded debt---- 5,208 5, ’ 2,500 
CPOE ROM ees nwese  cacweee 8 =. s as bns 653 970 
Amortization deductions 1,116 1,148 13,330 13,585 
Other deductions------ 635 33 4,745 4,330 
Divs. accr. on pref. stock 8,573 8,167 99,577 92,118 
ee, oe eee $4,524 $5,365 $56,462 $106,587 

Federal inc. taxes incl. 
2,500 2,750 28,100 34,000 


in oper. expenses---- 
—V. 138, p. 2586. 


Oshawa Buildings Ltd.—Jan. 1 1932 Interest Paid.— 
The interest coupon dated Jan. 1 1932, on the 64%% bonds was paid 
May 1. Subsequent coupons are not being met at present.—V. 134, p. 678. 


Oshkosh Overall Co.—Earnings.— 
Earnings for Four Months Ended April 30 1934. 
Net earnings after all charges, depreciation and reserves_---_-- 
—V. 138, p. 697. 


O’Sullivan Rubber Co., Inc.—/J/ncreases Production.— 

Industrial recovery has definitely taken place insofar as the rubber heel 
and sole industry is concerned, said President R. J. Funkhouser. Con- 
fident in the increased buying power of the country, the company pad 
this year inaugurated a sales campaign, introducing new designs in bot 
heels and soles, and seeking expansion in the development of new markets. 
The ready response of the trade has resulted in the largest backlog of 
unfilled orders in the company’s history, Mr. Funkhouser stated. 4 

The company’s plants at Winchester, Va. and ee , Pa. have been 
operating 24 hours per day in 3 shifts of 8 hours daily, 5 days a week, for 
some time. The sharp increase in orders ed has forced the company to 
introduce a 6-day week schedule at the Winceshter plant, operating a total 
of 144 hours per week. It is planned to put the Gettysburg plant on the 
same operating basis within the next few days. 

Gross dollar sales in 1934 have continued to exceed substantially those 
reported for the agin year, Mr. Funkhouser said. Sales for the first 
4 months of 1934, ended April 30, exceeded those for the corresponding 
period of 1933 by 75% .—-V. 138, p. 2937. 


Outboard Motors Corp.—Earnings.— 

Siz Months Ended March 31— 1934. 
Net loss after expenses & other charges_--_.----- $70,095 
—V. 137, p. 4540. 


Pacific Coast Co. (& Subs.) .—EHarnings.— 


$61,521 


1933. 
$122,572 





Quar. End. Mar. 31— 1934. x1933. x1932. x1931. 
Gross earnings--___.---- $540,026 $518,948 $716,244 $787 ,675 
Operating expenses - - - - - 527,416 547,795 731,711 814,736 

fy) Err prof$12,610 $28,847 $15,467 $27,061 


x Does not include company’s interest in Pacific Coast Cement Co.— 
V. 138, p. 3101. 


Pacific Telephone & Telegraph Co.—Earnings.— 





Period End. Mar.31— — 1934—Month—1933. 1934—3 Mos.—1933. 
Operating revenues- - --- $4,419,579 $4,227,789 $12,922,211 $12,494,207 
Uncollectible oper. rev -- 16,810 49,400 69,710 138,600 

Operating revenues___ $4,436,389 $4,277,189 $12,991,921 $12,632,807 
Operating expenses - - - - - 3,028,085 2,910,997 8,936,863 8,737,147 





Net oper. revenues__. $1,408,304 
Rent from lease of oper- 


$1,366,192 $4,055,058 $3,895,660 





ating property - ------ 70 70 211 211 
Operating taxes__---_-- 503 ,649 490,397 1,485,008 1,456,034 
Net oper. income- ---- $904,725 $875,865 $2,570,261 $2,439,837 


—V. 138, Dp. 2586. 


Paducah-Ohio River Bridge Co.— Amendment to Plan.— 

A letter dated May 4 advised security holders tnat the plan of reorganiza- 
tion (V. 137, p. 2819) has been amended. The letter states: 

Subsequent to the adoption of the plan, it has appeared that there is a 

ibility that the bondholders’ committee might be able to dispose of the 
ridge property in the event that it should acquire the same through the 
pending foreclosure proceedings and for that reason it has been deemed 
advisable to make provision by way of an amendment to the plan for the 
sale of the bridge peers by the bondholders’ committee when, if and as 
it shall have purchased the same. The committee has adopted and filed 
with its depositary an amendment to the said plan, which provides, among 
other things, for a sale of the bridge property by the bondholders’ committee, 
or in the event a new company shall have been organized under the plan and 
securities shall not have been distributed, a sale of such securities for a 
consideration of not less than $800,000, consisting of cash and (or) debt 
securities of the State of aT or any department, division, agency or 
political subdivision thereof. The said amendment further provides that 
the bondholders’ committee may delay distribution of securities of the new 
company under the plan for a period of not over two years subsequent to 
the acquisition of such property, in order to effect a sale thereof, and also 
for the distribution of earnings from such property by way of interest to the 
holders of certificates of deposit issued T. the bondholders’ committee. 

Said amendment provides substantially that in the event of the sale of 
such properties or securities by the bondholders’ committee, the cash and 
(or) securities will be distributed as follows: 

(a) An amount equal to 90% of the sale price (which term includes the 
cash and securities received through the sale), after deducting therefrom a 
sum equal to the amount of cash received or to be received by the holders 
of bonds who shall not have participated in the plan, but without deduction 
for expenses or liabilities of the committee, shall be distributed pro rata 
amongst the holders of the outstanding bonds who participate in the plan. 

(b) In case distribution to the holders of bonds who participate in the 
plan, computed as above provided, shall be less than 50% of the principal 
amount of bonds, there shall be distributed from the balance of the sale 
price remaining after payment of all liabilities of tne committee not other- 
wise paid among such bondholders pro rata an amount sufficient (to the 
extent of and not exceeding the remainder of the sale price) to make an 
aggregate distribution equal to 50% of such bonds. * ; 

(c) After distribution as aforesaid, the balance of the sale price, if any, 
together with other moneys held by the committee, after deducting charges 
and liabilities and other items authorized to be paid under the plan, shall be 
distributed by paying and (or) delivering 95% thereof amongst the holders 
of debentures of the compay who participate in the plan and of unsecured 
indebtedness who participate in the plan, pro rata, and by paying and (or) 
delivering 5% thereof amongst the holders of outstanding preferred stock 
of the company who participate in the plan, pro rata. 

A hearing will be held on the question of the approval of the plan and the 
amendment, as well as other matters, on May 21 1934, by the U. 8. District 
Court for the Western District of Kentucky.—V. 138, p. 3101. 


Panama Corp. (Canada), Ltd.—Conversion Plan.— 

Under circular dated April 16 the 8% debenture stockholders are offered 
conversion of their stock into shares at the rate of $5 nominal stock for 
2% shares of no par value. The directors are of the opinion that when the 
proposed conversion plan is sanctioned, the financial structure will be 
greatly strengthened, the best interests of the stockholders erree and 
the way made easier for the more rapid and intensive development of the 
concessions. The necessary meeting to consider the scheme is to be held 
on May 18. (London ‘‘Stock Exchange Weekly Official Intelligence.’’)— 
V. 134, p. 2924. 


Paramount Publix Corp.—Bondholders’ Committee En- 
gages Kuhn, Loeb to Plan Reorganization.— 


Sir William Wiseman, a partner in Kuhn, Loeb & Co., has retired from 
the bondholders’ protective committee to work on a plan for reorganization 
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of the company which is being supported by the committee and evolved 
by his firm, according to a letter sent to bondholders. 

The letter says an agreement has been reached for the withdrawal of a 

claim of $178,000,000 against the corporation involving the Paramount 
Building. 
» Asserting that there is a growing need for reorganization, the letter 
declares: that ‘if a comprehensive plan acceptable to creditors can be 
worked out which retains substantially all the present subsidiaries, the 
data thus far collected warrant the belief that the assets and earnings will 
probably be adequate to afford a substantial recovery on all provable 
claims.’ : 

The letter further points out that there are more than 350 subsidiaries, at 
lease one-third of which are in varying degrees of financial difficulty. 
Revealing that total claims filed against the estate exceed $282,000,000, the 
the letter says that of these there have been withdrawn or expunged approxi- 
mately $16,000,000 subject to certain pending petitions for review. 

y- ‘The task of collating the large quantities of material implied in such a 
situation,’ the letter says, “requires a considerable staff of experienced 
persons. * 

‘‘Wherefore, and after careful consideration by us and by other creditors, 
we jointly conclude that a firm with the experience and facilities of Kuhn, 
Loeb & Co. was well fitted for the task. Accordingly, on March 28 1934 
the said firm undertook preparations for a proposed plan or alternative 
plans of reorganization for the consideration of various creditor groups of 
the bankrupt. ; 

‘In view of the fact that any plan submitted must be approved by various 
classes of creditors. Sir William Wiseman, who is a partner in Messrs. 
Kuhn, Loeb & Co., decided it would be inconsistent for him to be asso- 
ciated with a single group of creditors, and, therefore, resigned from this 
committee on March 29 1934.” 

New President for Subsidiaries.— 

George J. Schaefer, Vice-President and General Manager of Paramount 
Pictures Distributing Corp., was named President and elected a member of 
the board of directors of Famous Theatres Corp., and Paramount Theatres 
Service Corp., at a meeting held on May 5, according to an announcement 
by Adolph Zukor, President of the Paramount Publix Corp. Mr. Schaefer 
fills the vacancy left in these two Paramount subsidiary corporations caused 
by the resignation of Ralph A. Kohn. - 

At the same time Walter B. Cokell, Treasurer of Paramount Pictures 
Distributing Corp., was named to the board of directors of both Famous 
Theatres Corp. and Paramount Theatres Service Corp., Mr. Zukor stated. 
—V. 138, p. 3101, 2586. 


Panhandle Producing & Refining Co.—Plan Modified. 
The company has notified holders of its preferred and common stock and 
deposit receipts therefor that the plan of readjustment and recapitalization 
dated March 20 1934 have been modified so as to provide that at any time 
rior to the date on which the plan shall be declared operative any stock- 
Colder may withdraw his assent to the plan and obtain the return of any 
deposited stock. Colonial Trust Co., 57 Wailliam St., New York is de- 
positary under the plan. 
Digest of Plan of mentapehtes ane Recapitalization Dated 
arc . 


Basis of Exchange.—Holders of preferred stock who deposit their stock 
under the plan will, upon its consummation, be entitled to reccive, for 
each one share of preferred stock, the following: é 

(a) 1 share of prior preference stock (par $20) convertible at the option 
of the holder up to Jan. 1 19 0, or the 30th day preceding any date fixed 
for the redemption of such share, whichever shall be earlier, into three 
shares of common stock, as existing at the time of conversion. 

(b) 9 shares of new common stock (par $1) or such other par or stated 
value as shall determine. 

(c) A voting trust certificate for 4 share of present preferred stock, such 
stock to be stamped to evidence certain restrictions upon the rights thereof 
and to be convertible by the voting trustees, in their discretion, during the 
life of the voting trust, into new common stock at the rate of 1 share of new 
common stock for each one-half share of stamped preferred stock. 

Holders of present common stock, upon consummation of the plan, are to 
—* for each 3 shares of present common stock 1 share of new common 
stock. 

New Capitalization.—The capitalization of the company, upon the con- 
summation of the plan, based upon a complete exchange of all outstanding 
preferred stock and common stock, would be as follows: 


Authorized. Outstanding. 

$1,000,000 $336 ,640 
Preferred stock x42 ,080 x42 ,080 
Common stock 1,000,000 shs. y217,744 shs. 

x On the basis of the deposit of all outstanding preferred stock under the 
plan, the aggregate par value of the preferred stock which would be au- 
thorized and remain outstanding upon the consummation of the plan would 
be $841,600. However, the amount which such stock would be entitled to 
receive upon liquidation, dissolution or winding up of the company would, 
by agreement of the holders. be limited to $42,080 plus accrued interest, and 
the figure of $42,080 is therefore used in the above table. y This figure does 
not give effect to any conversion of prior preference stock or preferred stock 
into new common stock. There is to be reserved out of the authorized new 
common stock 50,496 shares for issuance upon conversion of prior preference 
stock of the initiai series and 16,832 shares for issuance upon conversion of 
the stamped preferred stock. Upon the exchange of all outstanding pre- 
ferred stock under the pian, the maximum authorized par value of the new 
common stock would $1,000,000 and the maximum par value of new 
common stock outstanding would be $217,744. 

The terms of the prior preference stock, the restrictions on the stamped 
seeres stock, and the terms of the new common stock, are set forth 

ow: 

Prior Preference Stock.—Is to'be issuable in series, preferred over any 
preferred stock at the time outstanding and over the common stock. (a) 
as to dividends, and (b) to the extent of its par value and accrued dividends 
in the event of liquidation, dissolution or winding up. Subject to the fore- 
going, the stock of each such series (other than the initial series) is to be 
entitled to receive dividends at such rate, on such conditions and at such 
times, and is to have such designations, preferences and relative, par- 
ticipating, optional or other special rights and such qualifications, limitations 
or restrictions of such preferences and (or) rights as shall be provided for in 
a reselution or resolutions adopted by the board of directors. The initial 
series, which is to be issuable in part exchange for preferred stock on the 
basis set forth above, is to be of the par value of $20 per share, is to have an 
aggregate authorized par value of not more than $336,640, and is to be 
entitled to quarterly dividends at the rate of 6% per annum (to become 
cumulative beginning witn the dividend for the three months’ period ending 
Dec.311934). Prior preference stock of the initial series is to be redeemable 
at the option of the company, in whole or in part, at $21 per share plus 
divs. on 60 days’ notice, mailed to holders of record of the shares called for 
redemption. ‘The prior preference stock is to have no pre-emptive rights. 

Preferred Stock.—Holders of preferred stock who assent to the plan are to 
agree that, upon the consummation of the plan, the certificates for the 
Portion of such preferred stock in respect of which voting trust certificates 
are issuable under the plan may be stamped to evidence their agreement: 

(1) That accrued dividends on such stamped preferred stock up to the 
quarterly dividend date next preceding the date of consummation of the 
Plan be waived; 

(2) That the current rate of dividend on such stock be reduced so that 
(a) so long as any unstamped preferred stock remains outstanding, such 
stamped preferred stock is to be entitled to participate in such current 
dividends, if any, as may be paid on the unstamped preferred stock, to the 
extent of 30c. per share per annum, and (b) after the exchange or retirement 
of all unstamped preferred stock, such stamped preferred stock will be 
entitled to dividends at the rate of 30c. per share per annum before the 
Payment of any dividends on the common stock; such dividends to be 
cumulative from the quarterly dividend date next preceding the date of 
consummation of the plan; and 

(3) That, upon liquidation, dissolution or winding up of the company, 
(a) so long as any unstamped preferred stock remains outstanding, such 
stamped preferred stodk is to be entitled to participate with the unstamped 
preferred stock in such payments, if any, as may be made in respect to such 
stock, to the extent of $5 per share, or (b) after the exchange or retirement 
of all unstamped preferred stock, such stamped preferred stock is to be 
entitled to receive $5 per share; plus accrued dividends, as set forth in 
(2) above, from the quarterly dividend date next preceding the date of the 
p= mane of the plan, before any distribution is made upon the com. 
8 

The stamped preferred stock is to have no preemptive rights. 

Common Stock.—The new common stock is to have the same voting rights 
as the present common stock,and is to have no'preemptive rights. 


Prior preference stock 


-- Intangible devel. costs__ 
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Voting Trust for Stamped Preferred Stock.—The voting trust is to continue 
for a period of not more than five years and will be subject to termination 
at any time by the voting trustees. The original voting trustees are to be 
selected by the proxy committee hereinafter referred to. The voting trustees 
are to have full voting power in respect of the stock in the voting trust, 
including, without limitation, the power to vote in respect of the election of 
directors, and in respect of any amendment or amendments of the certificate 
of incorporation of the company, including any amendment or amendments 
which would alter or change the preferences, rights or powers of the pre- 
ferred stock, any sale of assets of the company, any merger or consolidation 
of the company with any other corporation, the liquidation or dissolution 
of the company, and any and all other matters as to which holders of 
preferred stock shall be entitled to vote by law or under the certificate of 
incorporation. The voting trustees are to be authorized under the voting 
trust agreement at any time or from time to time to convert shares of 
preferred stock held in the voting trust into common stock, as at the time 
existing, at the rate of one share of common stock for one-half share of 
preferred stock. The voting trustees are to be further authorized under the 
voting trust agreement, in thier discretion, to sell any of the preferred 
stock held in the voting trust to the company for purchase and retirement 
out of the sinking fund provided for in the certificate of incorporation of the 
company, to waive the application of moneys in the sinking fund to the 
purchase or retirement of preferred stock held in the voting trust, and to 
relieve and discharge the company from compliance with any past and (or) 
future obligations of the company under the certificate of incorporation in 
respect of the sinking fund. Subject to the payment of all expenses involved 
in the administration of the voting trust (for the satisfaction of which the 
voting trust agreement may authorize borrowing by the voting trustees 
upon the security of stock or other assets held by them as trustees), divs. 
or other distributions received by the voting trustees are to be distributable 
pro rata to the holders of voting trust certificates, and all stock, whether 
preferred or common, remaining in the voting trust upon its termination 
will be distributable pro rata to the holders of voting trust certificates. The 
voting trustees are to serve without compensation. Voting trust certificates 
are to be transferable upon the books of the voting trustees or their agent. 

Declaration of the Plan Operative.-—Company may declare the plan operative 
at any time after the holders of at least 75% of the outstanding preferred 
stock have deposited their stock under and assented to the plan and the 
holders of at least 50% of the common stock have assented to the plan. 


Quar. End. Mar.31— 1934. 1933. 1932. 1931. 

Gross oper. inc. (excl. all 
inter-co. & inter-dept. 
sales and gasoline sales 
tax) 

Cost of goods sold 

Direct operating costs__ 


$605,754 
397 ,020 
168,437 


$40 ,297 
33 ,488 
,169 
251 
440 


$334,688 
204,270 
132,140 


loss$1 ,722 
37,798 


$697 ,003 
357,214 
246,714 


$93 ,074 
71,088 
9,979 
1,965 
2,147 
52,911 
24,033 
34,744 
18,819 


$122,612 
4,213 
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Net income from-sales 
General expensés 
Ad valorem taxes (note) - 
Lessé rentals 


rey 


Wo won 


Depreciation 

Depletion 

Amort. of undevel. leases 

Loss on inventories due 
to decline in price--_-- 


Noor 
ee 


OornNn Wr oo 
wart ND OO 





Net operating loss_-—-__ 


. $115,579 
Non-operating income. 


10,283 2,087 


$34,478 $115,491 
12,535 4,952 


$47,013 $118,443 $148,175 


Consolidated Balance Sheet March 31. 
Assets— 1934. 1933. Liabilities— 1934. 1933. 
x Property account$1,483,875 $2,025,013)! Preferred stock. __$1,683,200 $1,684,700 
Other investments 66,799 64,765| y Common stock... 1,054,872 1,054,872 
18,702 | Purch. mon. oblig-~ 79,158 97,195 
71,626 | Notes payable_._.. 246,422 
55,842 | Accept’s payable_ - 10,812 
Unredeemed mdse. 
45,949 2,973 


94,454 | Accts., &c., pay.-. 286,575 
7,338 | Accrued liabilities_ 139,087 
123,531 | Acer. pref. divs... 1,447,552 
25,766 | Other reserves- --_- 7,114 
3,009,885 
168 ,320 


$2,116,198 $2,532,986 $2,116,198 $2,532,986 


x After depreciation and depletion of $4,561,315 in 1934 and $4,236,559 
in 1933. y Represented by 198,770 shares of no par value.—V. 138, p. 3101. 


Park & Tilford, Inc.—Earnings.— 

Calendar Years— 1933. 1932. 
$3,554,397 $3,511,929 
3,181,306 3,386,741 5,553,747 


$373,091 $125,188 $36,488 
1,435,287 Dr22,414 Dr65,889 


$1,808,379 $102,773 loss$29,400 

72,091 78,243 91,760 
142,759 

y561,069 272,925 

12,836 

138,420 


$131,820 
loss13 ,440 


$145,260 $118,399 
2,916 


$126,557 





Total loss 
Int., disc. & other chgs- 





Net loss accr. to corp. 


Materials & supp-- 
Station prod. and 

merchandise --_- 
Raw mat'l—steel_ 
Work in process_- 
Notes & accts. rec_ 7 
Deferred charges- - 39,248 


Approp. surplus-- 











1931. 
$5,590,235 





Balance 
Other income (net) 





Total income 
Interest 
Loss on leasehold oper _-_ 
Loss throu sale of securs_ 
Depreciation 
Loss re candy departm’t 
liquidation 
Federal taxes 
Payment in cancellation 
of royalty contract_-__ 
Other deductions 





Net profit 
Cash dividends... _-_-- 
Stock dividends 

Deficit 
Shs. com. stk. outst’g__- 
Earnings per share 

x Shares capitalized at $15. 
stock. 


$124,563 
453,218 
x96 375 
$288 ,008 $425,030 
8,722 218,722 218,722 
Nil vil $0.57 


$1.28 i 
y Includes $521,013 loss on sale of company 


Consolidated Balance Sheet Dec. 31. 


Assets— 1933. 1932. Liabilities— 

5 $397,011 $515,414] Accounts payable- 
Notes receivable_ } 759,101 24,280] Notes payable____ 
Accts. receivable- 283,720} Accrued charges-__ 
Adv. for mdse. & Res’ve for taxes_-. 

sundry accts.rec. Cash deposited un- 
Inventories 
Investments -.--- 1,531,740 
Real estate, land 

and buildings _-- 1,051,030 | Deferred income- 
Mach’y & equip- 30-year 6% deben- 

ment 1 1 1,050,000 1,270,000 
Good-will & trade- x Capital stock... 218,722 3,278,330 

marks Capital surplus... 3,480,763 600,000 
Deferred charges-- 50,220 83,190! Earned surplus... 462,114 def418,113 


$6,285,362 $5,648,653 $6,285,362 $5,648,653 


x Represented by 218,722 shares $1 par in 1933 and 218,722 ne par shares 
in 1932.—V. 138, p. 1760. 





surg$280,228 ~ $399,652 
218.722 1 


2 


1933. 
$418,222 


1932. 


130,361 
1,720,294 
190,180 


1,038,194 


159,276 
Real estate mort- 
gages payable.. 425,000 


109,882 128,497 


2,000,000 2,000,000 











Pathe Exchange, Inc.—Siock Option Granted.— 

The company kas notified the New York Stock Exchange of the grant- 
ing of an option to Stuart W. Webb, President, to purchase up to but not 
exceeding 12,500 shares of common stock at $2 per share and 3,000 shares 
of class A preference stock at $12 per share during each year commencin 
Jan. 1 1934, but in no event shall the total number of shares purch 
exceed 50,000 shares of common stock and 9,000 shares of class A prefer- 
ence stock.—V. 148, p. 2937. 
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Patino Mines & Enterprises Consolidated (Inc.).— 




















Calendar Years— 933. 1932. 1931. 1930. 
Total income.......... £1,213,620 £1,151,936 £1,774,426 £2,218,060 
[Ss Shan ncceesease 640 452 14,822 1,461,074 2,042,938 

CO er £573,168 £237,114 £313 .352 £176,138 
Protitfromraiiroadoper. j§..-.-- |||§ «.-...- 27 336 82,055 
Profit from stores at mine 2,010 Tee 0‘ diabieea (4 > aneihine 

Gross income-------- £978 .477 £244,904 £340,688 £257.177 
Depreciation and deple- 303 ,846 302,518 418,192 415,181 
DRE EC EEcacca + iij|QDennse  sésace on °° @adewe 
Res. against deprec. of 

| ee a  ~ ascend) etineet- xeeale 
Prov. for taxes & contig- ee. @) Soeee a: pee yee 
Loss on railroad oper --- oF >) ipa a ere ee 

ING) DBs nccdcctsas prof £205,310 £57,614 £87 ,305 £158 ,004 

Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933, 1932. 
a Properites...... £3,405,112 £3,682,404 | Capitalstock_____ £6,250 ,000bL6 250,000 
Investments ...-.- 815,235 831,120} Capital stock to be 

_ eee eee 378,370 382,150 ae 569,897 569,897 
Cash in Bolivia sub- Bank drafts_..-._. 378,821 188 ,333 

ject to exchange Adv. payments... 11,674 143,654 

re UF Accts. payable. __ 80,939 189,038 
Accts. receivable... 749,943 22,481) Res. for taxes and 
Loan to Bolivian contingency -- -. CeO 8 aanece 

Government. _ 46,475 81,068| Res. for Bolivian 
Adv. to Bolivan Detcanttch.  snadne 2,824 

Gov't. against REVO. wocncces 693,706 c681,441 

ears Sees . Skoeen Pv anaciawe 99,942 def93,102 
Inventories _..---. 1,153,587 1,446,098! _ - ered : = eae 
Mach-Unica Rys. 903,350° 916,853 
Treasury shares... 569,897 569,897 

BOE batmnawen £8,124,982 £7,932,088 a a esi £8,124,982 £7,932,088 


a After depreciation. b Represented by 1,380,316 shares of no par value. 
c Includes ‘634,995 previous balance invested in General Tin Industries, 
Inc.—V. 138, p. 2937. 


Paulista Ry.—To Pay March 15 1934 Interest.— 

Ladenburg, Thalmann & Co., as fiscal agents, announced that they had 
received funds to pay the March 15 1934 coupons on the Ist & ref. mtge. 
7% bonds, es A. Since Jan. 1 1934 the Paulista Ry. has paid the re- 
maining half of the coupons due Sept. 15 1932, as well as subsequent cou- 
pons.—V. 138, p. 1913. 


(J. C.) Penney Co., Inc.— April Sales.— 
1934—A pril—1933. Increase. 1934—4 Mos.—1933. Increase. 
oy Eee say a0 $885,202 |$56,142,744 $41,969,852 $14,172,892 


Pennsylvania Coal & Coke Corp.—Listing Application. 

The ny ey has applied to the New York Stock Exchange for per- 
mission to list 164,888 shares of $10 par value to be exchanged for the same 
rn gf nore $50 par value now outstanding, in hands of the public. 
—Vv. = - of. 


Pennsylvania Gas & Electric Corp.—Pref. Dividend.— 

The directors have declared a dividend of 37% cents per share on the 
$1.50 non-cum. partic. class A stock, no par value, payable June 1 to 
holders of record May 21. A similar distribution was made on this issue 
on March 1 last, the first since Dec. 1 1930, when 37% cents per share 
was also paid.—V. 138, p. 1043. 


Pennsylvania Ohio & Detroit RR.—Bonds Placed 
Privately—Kuhn, Loeb & Co. have placed privately $3,943,- 
000 Ist & ref. mtge. 414% bonds, series B, due July 1 1981. 


The Pennsylvania RR., which disposed of the bonds, has requested 
the I.-S. C. Commission's approval to sale of the bonds. The issue has 
been sold to Kuhn, Loeb & Co. at 98.5% and int. from Jan. 1 1934. The 
Pennsylvania also asks authorization to guarantee the bonds while the 
Pennsylvania Ohio & Detroit RR. has requested rmission to reduce 
from 5% to 444% the interest rate on the bonds.—V. 137, p. 1239 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.—Changes in Personnel.— 


At a meeting of the board of directors on April 30, C. S. W. Packard was 
elected Chairman of the Board. Mr. Packard retired as President at his 
own request after having served 35 years in that office. 

C.8. Newhall, formerly Executive Vice-President, was elected President, 
and William Fulton Kurtz, formerly Vice-President, was elected Executive 
Vice-President.—V. 138, p. 2587. 


Philadelphia Baltimore & Washington RR.—$12,- 
929,000 Bonds Placed Privately —Kuhn, Loeb & Co. have 
plaeed privately an issue of $12,929,000 444% gen. mtge. 
gold bonds, series D, due 1981. Bonds were held in treasury 
of Pennsylvania RR. 


The I.-S. C. Commission on May 3 approved a reduction in the interest 
rate from 5% to 44% and authorized the Pennsylvania RR. to assume 
obligation and liability in respect of the bonds and to sell them. The 
ae yoy report of the Commission says in part: 

respect of each of the foregoing issues, aggregating $12,929 000, which 
were authorized to be delivered to the Pennsylvania RR. in reimbursement 
of indebtedness to it or in exchange for bonds of another series held by it, 
the Pennsylvania was authorized to assume obligation and liability, as 
lessee and guarantor. The orders authorizing the issue of the bonds pro- 
vided that ao ne not be sold except upon the order of the Com- 
mission. The bonds so authorized have been issued and delivered to the 

ennsylvania and are now in its treasury. 

On April 10 1934, both the foregoing companies filed separate applica- 
tions, in which the Philadelphia, Baltimore & Washington asks for a 
supplemental order permitting it to reduce the interest rate on the $12,- 
929,000 of bonds mentioned above from 5 to 44%, effective Dec. 1 1933, 
and the Pennsylvania asks that the orders authorizing the issue of the bonds 
be modified so that the present authority to assume obligation and liability 
may apply to these bonds with the c e of interest rate, and for a 
supplemental order authorizing it to sell the bonds. 

o show the necessity for the sale of the bonds to provide additional funds 
required, the Pennsylvania furnished a statement of its anticipated cash 
resources and requirements for the remainder of the current year. The 
Pennsylvania represents that under present market conditions 444% bonds 
can sold on a relatively better basis than 5% bonds. Arrangements 
have been made for sale of the bonds to Kuhn, Loeb & Co., New York, 
N. Y., at 994 % of par and accrued interest from Dec. 1 1933, which is on 
a basis of approximately 4.526%. The bonds will bear a notation indicating 
that they will be subject to the provisions of Public Resolution No. 10 of 
the 73d Congress approved June 5 1933.—V. 138, p. 2587. 


Philadelphia Co. (& Subs.).—EZarnings.— 
12 Months Ended Feb. 28— 1934. 1933. 
Ce on. wn neninidsinnnen eee $45,288,969 $47,025,691 











Operating expenses, maintenance and taxes... 22,022,369 22,820,038 
ot abana tpede $23 .266,600 $24,205,653 
ee I nn  mwdaemanaewe 53 ,832 681,965 
Net earnings, including other income___...-.-- $24,120,432 $24,887,618 
Rent of | ES eee era 1,710,753 1,715,247 
Interest charges—net.____.....-.-..--.------- 6,766 344 6,654,210 
Opngractanl euarantes..... . < oon nm ecmccwnccence 69,302 69,4 
Amortization of debt discount and expense------- 387 ,205 386,867 
Oe EE RE 0 eee 117,680 129,693 
Appropriation for retire. & depletion reserve----- 7,245,721 7,219,978 
Net income for divs. on pref. stocks & minority 
int. of sub. cos. & on pref. and common 
stocks of Philadelphia Co. --.....---.------ $7,823,427 $8,712,206 


—V. 138, p. 2760. 
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Philadelphia Traction Co.—50-cent Dividend.— 

The directors recently declared a dividend of 50 cents per share, payable 
= 10 to holders of record May 8. 

his is the same amount the company declared a month ago and consti- 

tutes a second instalment of 25% of the semi-annual dividend of $2 on the 
stock. The dividend is being declared in instalments due to the fact that the 
Philadelphia Rapid Transit Co. is paying its semi-annual rental to the 
Traction company in quarterly instalments.—V. 138, p. 1743. 


Philippine Ry.—Earnings.— 


Period End. Feb. 28— 1934—Month—1933. 
$57,88 $60,1 


1934—12 Mos.—1933. 
Gross oper. revenue-_-_- $593 368 $ 











F . 557 ,892 
Operating exp. and taxes 40,260 34,481 398,420 3 348 
Net revenue__--.-_-- $17,627 $25,654 $194,948 $134,543 
Interest on funded debt. 28,496 ,496 341,960 341,960 
Net deficit ......._-- $10,868 $2,842 $147,011 $207 ,416 
Inc. approp. for invest. 
in physical property... <esc0. 0 0 ececcas 53,063 2,524 
Ce ee $10,868 $2,842 $200,075 $209,940 
—V. 138, p. 2588. 


Phillips-Jones Corp. (& Subs.).—Earnings.— 
1933 1932 














Calendar Years— 33. . 1931. 1930. 
:. Yee 5,903,084 $5,351,012 $8,750,598 $8,103,456 
Cost of sales, exp., &c-. 5,671,589 6,025,389 8,894,479 8,284,781 

|, ee sur$231 ,494 $674,377 $143,881 $181,325 
Other income_.......-- 5,340 4,012 10,128 23 ,036 

DE Sd i ks oars sur$236 834 $670 .365 $133,753 $158,289 
Pe aera J .120 37,124 91,330 

PE be kc ciiincnd sur$225,961 $710,483 $170.877 $249,619 
Preferred dividends. ~~. 87,405 51,052 106,232 121,305 
CURE Gereeeecadks §=«6—cdueesd: | cnsksn 8 8686 ses 5c)63 ,750 

i ree sur$138,556 $761,535 $277,109 $434,674 
Shares of common out- 

standing (no par)-__-- 85,000 85,000 85,000 85,000 
Earns. per share on com. $1.63 Nil Nil Nil 

Consolidated Balance Sheet Dec. 31. 


Assets— 1933. 1932. Liabilities— 1933. 1932. . 
a Fixed assets_...$1,878,497 $1,922,840 | 7% pref. stock--..$1,176,500 $1,272,700 











Trade name, good- b Common stock. 2,000,000 2,000,000 

le | eae 1 1| Notes payable_... 500,000 50, 
or 391,635 319,928] Accts. payable... 828,315 443,915 
Accts. & notes rec. 1,030,723 979,460 | Dep. on leases, &c. 3,229 3,385 
b Investments-._- ,385 77,384 | Royalties pay., &c. 79,755 60,545 
Inventories _ _ _ __- 2,170,800 1,500,302} Accrued taxes. -- 25,000 3,223 
c Due from banks Taxes payable -_--_- 2,248 15,136 

in liquidation... -...-.. 67,008 | Res. for pref. divs. 20,589 22,272 
Sundry accts. rec. 253,173 286,987 | Surplus.......... 1,290,603 c1,207,452 
Deferred charges. 114,026 124,718 

a $5,926,239 $5,278,630! Total ......... $5,926,239 $5,278,630 


a After deducting depreciation of $1,020,267 in 1933 and $977,084 in 
1932. b Represented by 85,000 shares of no par value. c Subject to 
undetermined loss in realization of amount due from Bank of United States 
and the Bank of Pittsburgn and associated stores in liquidation or to be 
liquidated. d Includes 4,500 shares of company’s own common stock valued 
at $42,635.—-V. 138, p. 2588. 


Phoenix Hosiery Co.—Dividend Date Corrected .— 

The dividend of 87% cents per share which was recently declared on the 
7% cum. Ist pref. stock, par $100, is payable June 1 to holders of record 
May 19 (not } 7 10 as previously reported in the ‘‘Chronicle’’ of May 5, 
page 3102). <A like amount was paid on this issue on March 1 last to 

olders of record Feb. 20.—V. 138, p. 3102. 


Pierce-Arrow Motor Car Co.—Approves Mortgage.— 
The stockholders on May 9 approved a proposition to permit the directors 
when, as, and if needed for such action arises, to mortgage franchises and 
roperty of the corporation in an amount not exceeding $3,000,000, the 
nds to be issued thereunder to be convertible into stock of the corpo- 
ration.—V. 138, p. 3102. 


Pierce Mfg. Co.—Balance Sheet Dec. 31 1933.— 
Assets— Tiabilities— 











| Sea ee $840,033 COOME GOCE. . .cacnscncove $600 ,000 
Merchandise, accts. receiv., | Accounts & notes payable-- - 209,783 

enelt & TVON6.. .ncnccccce 930,497 | Deprec. & profit & loss_-_--- 960,747 

"TE. cctcé cscchucanebaas $1,770,530 WOM cans ccotcnvwalwenea $1,770,530 
—V. 133, p. 3799. 

Pierce Oil Corp.—Earnings.— 

Calendar Years— 1933 1932. 1931. 1930. 
Dividends received from 

a $110,342 $110,342 
Interest earned ___.---- $7 ,866 $7 ,669 2,607 206 
Other income-.-....-.-. oe  ssneox - ia 

is 6 cos ee came $9,382 $7 ,669 $112,964 $110,548 
pe. ae 9,427,505 9,435,174 9,548,139 9,658,687 

Deficit, Dec. 31...... $9,418,123 $9,427,505 $9,435,175 $9,548,139 


x Profit on sale of United States bonds. 
Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ Tiabtlities— x s 
Cash on deposit-- 14,204 30,355] Preferred stock..-15,000,000 15,000,000 
Certif. of deposit- 1,919 1,910} Common stock. .-29,622,831 29,622,831 
iO Eisensws”” aa@eae 200,750 
Treasury stock--- 44,493 44,493 
U. 8. Treas. notes 226,275 # --...-- 
x Investments_...34,917,817 34,917,817 
DONG ie bse snees 9,418,123 9,427,505 
ee 44,622,831 44,622,831 





Total___._.-..44,622,831 44,622,831 Tot : 
x1,103,419% shares of no par capital stock of Pierce Petroleum Corp. 


New Director.— 
PP Appenzellar has been elected an additional director.—V. 138, p. 


Pierce Petroleum Corp.—ELarnings.— 











Calendar Years— 1933. 1932. 1931. 
TOULINCOING - < «no aoe wee esnacce $4,568 $3,357 $327 ,726 
Gen. and administrative expenses _- - - 55,020 55,999 63 ,559 
x Disburs. in respect of tax proceed- 

et RRS AR ae 55: [Ap iE BGS £a«dnenas _ <eenee 

yf Oe cae, Sey Cay eee $91,537 $52,641 pf$264,167 
Balance, surplus, Jan. 1_..--------- 509,081 561,987 563 ,273 
New York State tax refand......--. j$<«ssc8 = scence ; 

‘,. |.” $417,544 $509 346 $828,739 
Expenses—Mid-West Dairies damage 

POO Rie AE Re rn + aan. = a@dees 

Contract Filtration Co.settlement.  ------ ------ 16,753 
Divi Was oa bo cub Sckpes wrens 0Utreeee ! 

y Adjust. of Consol. Oil Corp. stock - - 25a. 206 " ‘caciee . -” cae 

Surplus, Dec. 31---------------- $59,015 $509,081 $561,987 


x Disbursements aggregating $41,085 included in the expenses of Pierce 
Petroleum Corp. for the year 1933 (as above) were made by that corporation 
in connection with the Pietce Oil Corp. tax case, upon the understanding 
that the making of such payments by Pierce Petroleum Corp. should be 
without prejudice to the rights of either corporation as against the other. 
y Adjustment representing difference between the stated book value of 
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20,834 shares of Consolidated Oil Corp. stock and the amount realized in 
1933 from the sale thereof. The amount realized from the sale of these 
shares resulted in an average sale price of $12.81 per share as against an 
average cost of $10.30 per share for a like number of shares subsequently 
repurchased and restored to the portfolio. 


Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 

Assels— $ $ Liabiltties $ Ss 
Cash in bank__-_--. 21,240 1,733|¥ Common stock_19,134,519 19,134,519 
Ctis. of deposit...  <s..<- 255,000 | Surplus___....-.-- 59,015 509,081 
U. 8S. Treas. notes tee. ’sawkwa 
x Invest. in 645,834 

shs. of the no par 

val. com. stk. of 

Cons. Oil Corp.z18,976,107 19,386,867 

Total.....--..19,193,535 19,643,600 Total. __......19,193,535 19,643,600 





x Investment stated at cost to Pierce Petroleum Corp. plus profits of 
its subs. to date of sale to Sinclair Consolidated Oil Corp. (now Consolidated 
Oil Corp.) , June 30 1930, irrespective of actual or market value. y 2,500,000 
no par shares. z After deducting $410,760 for adjustment of original book 
value so as to give effect to a reduction in unit cost of 20,834 shares repur- 
chased in 1933 for the clea of replacing a like number of shares previously 
sold.—V. 138, p. 3102. 


Pioneer Gold Mines of British Columbia, Ltd.— Earns. 

















Month of— April 1934. Mar. 1934. Feb. 1934. Jan. 1934. 
Gross earnings... --.----- $251,006 $260,000 $230,200 $240,600 
Profit after expenses, but 

before deprec., deplet. 

CE GER tend wwene 183 ,000 190,000 166,200 171,600 
—V. 138, p. 2588. 

Pittston Co.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 
Gee, Se iindideni nabbed baekn ieee = $30,206,990 $35,506,164 $46,440,045 
Cost of sales (exclusive of deprecia- 

tion, depletion and amortization).. 24,855,553 29,455,608 37,414 711 
Selling, general and adminis. expenses 4,220,248 5,049,192 6,712,959 
Prov. for doubtful notes & accts. rec’le 292,429 ak | eee 

$838,759 $687,770 $2,312,374 
Profit on miscellaneous operations - - - 316,029 376,980 392,088 
Sumter (noes THANG) «own cnseee cases Dr132,218 Dr202,323 Dr92,035 
Excess of par value over cost of bonds 

purchased and retired........---- 186,014 “ai Ace 8 ' éaénan 

SUG IE tvccdctenekwanwn ss $1,208,584 $1,289,889 $2,612,426 
Fy ee oe 702,222 795,318 778,618 
Depreciation, depletion and amortiz. 1,080,415 1,151,558 1,005,387 
Provision for Foderal tam@@.....---- <«<s55-  jj§ «esses 95,298 
Loss on sale & demolition of prop'y ,&c 30,082 167,136 106,242 

Consolidated net losgs......-.---- $604,136 $824,123 prof$626882 
Portion of net income applicable to 

minority com. & pref. stockholders_ 261,406 291,360 340,549 

Net loss for the year__.....------ $865,542 $1,115,483surx$286,333 
Re Ee rn eee eee 408 , 5% 

OCR GO ccittiss Cntremincudake $865,542 $1,115,483 $122,205 


x The consolidated net income for 1931 is before allowance for depre- 
ciation of approximately $64,000 on certain buildings. Trucking equipment 
depreciation rates were revised in 1930 resulting in a reduction of approxi- 
mately $257,000 in the depreciation charged to operations for 1931 as 
compared with depreciation based on the rates previously used. 


Balance Sheet Dec. 31. 





1933. 1932. 

Assets — $ bs) 1933. 1932. 
Cs tancnenemed 1,642,188 1,930,439 Liabilities— s Ss 
U.S. Liberty bonds Notes pay.-—-Banks 2,720,000 3,475,000 

and notes____-- i ee eee 139,703 78,717 
a Notes and accts. Accounts payable. 835,113 897,658 

receivable____-. 5,465,872 6,487,630] Accr. wages, taxes, 

Inventories - - _ - _ - 2,959,385 2,847,048 Phi vcumasovews 1,904,090 1,234,999 
Invest’ts, atcost.. 737,075 715,060 | Accrued rental and 
Compen.ins.funds 289,819 202 ,406 royalties....... 189,517 450,956 
Notes & accts. rec., Accrued liab.under 

custs. (notcurr.) 136,639 140,903 Penn. comp.law 102,479 106,173 
Sundry claims and Contr. liabilities... 204,000 356,500 

accts. receivable 443,901 124,354| Fed. & State taxes 132,521 155,509 
Claims against as- Real estate mtges. 

sociated co., in payable. .__..- 6,250 58,000 

Gispute........ 448 ,622 448,082} Unearned income. —--.-_-_. 15,997 
b Land, buildings, Notes payable (not 

equipment, &c_22,691,811 23,509,174 current). __.-.. 1,219,167 762,969 
L’sehlds. (coal dis- Accrued liab. (not 

trib. props.) net current) -...... 318,360 364,855 

of amortization. 206,889 513,532 | Real estate mtges. 748,050 741,950 
Rights under lease Res. for insurance 

of anthra. coal claims, &ce___.. 250,293 221,272 

properties_-_...- 1 1| Res. for conting_- a | wacasne 
Prepd. exps. and Ist mtge. and deb. 

deferred charges 444,672 394,525 ML. <0 waitress 8,536,347 9,038,965 
Organization exps. 217,847 229,076 | Equity of minority 
Good-will__...__. 10,011,373 9,772,473 stkhidrs. in sub. 8,165,065 8,220,830 

c Common stock. _16,126,500 16,126,500 
Paid-in surplus... 5,818,612 5,703,652 
Appropriat.surplus 732,543 732,543 
Def. from oper_... 2,669,739 1,528,343 
cl ee 45,778,872 47,314,704 pa ee 45,778,872 47,314,704 





a After reserve for uncollectibles of $485,450 in 1933 and $508,584 in 
1932. b After depreciation of $6,892,U82 in 1933 and $6,139,130 in 1932. 
e Represented by 1,075,100 no par shares.—V. 138, p. 338. 


Ponce Electric Co.—Earnings.— 


Period End. Mar. 31— 1934—Month—1933. 1934—12 Mos.—1933. 














Gross earnings--_....-- $28 566 $26,948 $321,709 $324,922 
ae 13,826 11,151 137,137 121,189 
Maintenance -__._-_._- 1,101 1,278 14,666 14,9¢ 
WEES sos Gcesskaesauss 2,902 3,296 48,617 41,503 
Net operating revenue $10,735 $11,223 $121,287 $147 ,232 
Iaterest charges... - 39 77 834 905 
a $10,696 $11,145 $120,453 $146 326 
Appropriations for retirement reserve. _-._______ é ,000 
PRON o2uuee hs wane cawhckinn es moans ewnewe 80,45 B 
Preferred stock dividend requirements__________ oO tae $198 328 
Balance for common stock divs. and surplus-___ $54,709 $80,317 


During the last 32 years, the company and its predecessor companies 
have expended for maintenance a total of 7.48% of the entire gross earnings 
over this period, and in addition during this period have set aside for reserves 
= coed as surplus a total of 10.52% of these gross earnings.—V. 138, 

+ aw . 


Poor & Co. (& Subs.).—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after charges 
eS eee $33,000 loss$150,000 loss$94,028 $211,204 


Net billings for the first quarter of 1934 were $877,000. Net working 
eapital as of March 31 1934, including $476,000 cash and marketable securi- 
ties, amounted to $1,4324,000.—V. 137, p. 3338. 


Postal] Telegraph & Cable Corp.—New Director, &¢.— 
The corporation on May 9 announced the election of Francis White as 
a director and also as a Vice-President.—V. 138, p. 2085. 
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Pond Creek Pocahontas Co.—Earnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
Coal produced (tons)... 1,431,045 1,504,993 1,149,692 1,065,043 
Total earns. of the main. 

& sub. co. from coal & 

miscel]. operations... $602,252 $559,478 $457,718 $666,911 
Admin. & gen. exps., 

incl. sundry taxes_... 126,264 x118,187 x88 ,829 96 ,064 
Int. & chgs.on gold debs. 

less int.on bk.dep.,&c. 70,377 75,934 79,940 74,022 
Res. for deprec. & deple_ 174,230 146,977 181,009 156,711 

Net profit for the year $231,381 $218,380 $107 ,939 $340,114 
Shs. of cap. stk. out- 

standing (no par)____ 126,404 126,404 126,404 126,494 
Earns. per share___.__- $1.83 73 


, $1.7: 85 $2.69 
x Includes reserve for Federal inc. taxes of $33,500 in 1933, $30,000 
in 1932 and $17,000 in 1931. 


Balance Sheet Dec. 31. 





Assets— 1933. 1932. LAabtlities— 1933. 1932. 
x Coal lands & y Capital stock --.$1,798,400 $1,798,400 
leasehds, mines 10-year 7% conv. 
develop. plants, gold debentures. 790,400 857,500 
constr. & equip.$2,913,231 $2,995,237 | Note pay. on prop. 
Sinking fund____. 40,643 21,277! purchased ---- - 53,415 $106,830 
oe ae 530,805 445,550| Accts. payable & 
Accts. receivable. 345,331 338,899 drafts in transit - 90,374 141,574 
Mat’'ls & supplies- 90,638 66,852 | Accr. int., payrolls 
Miscell. investm’ts Sa00e 86 6‘a&ianbe See 57,612 47,121 
Inventory of coal. 86,545 46,477| Res. for Federal 
Deferred charges __ 48,221 69,757 income tax___-- 36,917 55,759 
Res. for conting -- 16,711 13,955 
Sink. fund aecrual Se 8 stnuee 
Sundry reserves_-. any 20,660 
eee 1,173,631 942,251 
-~ Totai.........$4,057,964 $3,984,051 | a $4,057,964 $3,984,051 


x After deducting $1,104,946 for reserves in 1933 and $926,716 in 1932. 
y Represented by 126,404 no par shares.—V. 138, p. 2939. 


Porto Rican American Tobacco Co. (N. J.).—Earnings. 








[Including Porto Rican American Tobacco Co. (Del.).) 

Quar. End. Mar. 31— 1934. 1933. 
Net loss after taxes, interest, &c., excluding com- 

pany’s proportionate share of net loss of Congress 

8 SE RRS DOS a eee $114,588 $133,371 

Calendar Years— 1933. 1932. 
EE  ickvn cbnbide acum nhdwwan ee $30,594 $70,664 
Pe ntekcwudnathianwncdsiwnndeau ne 6 67 ,.978 

ir Se cod eben awa adele $47,006 prof$2,68 
Pee es td eed wash amp temaed x259,653 308,357 

Ee en $212,647 $311,043 
SE IS oa ica ba ah Side gh ah os rns we ele hh ah tine eee 35,435 60,502 
DEE GAGA Wawdndebcadteusienscacentnaecu 338,257 353 328 

Net loss $102,787 


$161,045 
x Includes $240,000 dividends received from Congress Cigar Co., Inc. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets— $s x Liabilities— $ 7 
c Fixed assets._... 814,344 811,030} a Cl. A com. stock.10,188,400 10,188,400 
Inventory - - -- --- 844,250 619,155| b Cl. Beom. stock. 4,240,064 4,293,979 
Accts. receivable- 160,038 pe Xk 2,861 2,893 
CEs Cidineta sc ai 25,068 588,47716% bonds____--- 5,785,000 6,013,500 
Other accts. receiv eae  deones Accounts payable_ 40,851 42,996 
Adv. on tobacco _- 294,449 184,107] Accounts payable 
Inv. in own bonds’ 113,002 53,416 subsidiary cos_- 64,374 69,427 
Notes rec., officers IN iia ance ik assem 1,293,400 1,293,400 
& employees --_- 10,137 12,826 
Notes & mtge. rec. 7,797 17,984 
Deps., claims, &c- 13,384 13,835 
Cap. stock Waitt 
& Bond, Inc__- 2,540,570 2,599,773 
Stock of Congress 
Cigar Co., Inc_.15,248,214 15,248,214 
Inv. in other cos_. 2,501 2,502 
Good-will, &e__-- 1,500,000 1,500,000 
Deferred charges- 31,532 19,618 
TO désdce sec 21,614,951 21,904,595 Total __-----..21,614,951 21,904,595 





a Represented by 203,768 shs. cl. A com. (no par). b Represented by 
200,000 shs. of no par value. _ c After depreciation of $819,649 in 1933 
and $728,651 in 1932.—V. 137, p. 3338. 

Power Corp. of New York (& Subs.).—EZarnings.— 

Period End. Mar.31— 1934—3 Mos.—1933. ee Mos.—1933. 











Operating revenues-_---- $1,352,343 $1,468,425 $5,431,649 $6,207,308 
Oper. revenue deduct’ns. 669,909 723,597 2,686,048 3,204,668 
Operating income__.. $682,434 $744,828 $2,745,601 $3,002,641 
Non-oper. income, net-- 3,805 9,954 24,186 316,997 
Gross income-_---_---- $686 ,239 $804,782 $2,769,788 $3,319,637 
Deducts. from gross inc_ 571,331 580,788 2,315,522 2,338,847 
Dividends on pref. stocks 
of subsidiaries -_----_-- 169,973 171,352 683 ,590 685,531 
Net income__-_-_-_---- loss$55,064 $52,642 loss$229,325 $295,260 


—V. 136, Dp. 3535. 


Producers & Refiners Corp.—Stocks Off List—Sale 
Confirmed .— 


The New York Stock Exchange on May 8 struck from its list the com- 
mon and 7% cum. conv. pref. stock, both of $50 par value, of the above 
corporation. fe 

Sales of properties and assets of the Producers & Refiners Corp. to the 
Consolidated Oil Corp. have been confirmed at Cheyenne, by United 
States District Judge T. Blake Kennedy. The Court ordered that the 
properties be turned over to the latter company ay May 31. 

he town of Parco, the Parco refinery and rich oil and gas lands are 
included in the properties. ; 

The Stock Exchange on May 1 stated that it appeared that there probably 
would be no value left to the pref. and common stocks. See also V. 138, 
p. 3163. 


Puget Sound Power & Light Co. (& Subs.).— Earnings. 




















Period End. Mar.31— 1934——-Monih—1933. 1934—12 Mos.—1933. 
Gross earnings _-------- $1,041,673 $996,765 $12,707,001 $13,058,357 
ORR OL anne oon e 391,784 375,50: 4,864,980 4,949,070 
Maintenance - --_-_------ 53,505 44,402 594,002 629,640 
po ee eee 151,905 112,293 1,540,020 1,157,124 

Net operating revenue $444,478 $464,567 $5,725,998 $6,322,522 
Inc. from other sources. 34,733 34,894 418,391 x1,166,462 
Interest & amortization_ 331,667 343,652 4,030,941 4,104,394 

ONO 8. 8 ok aie $147,544 $155,809 $2,113,448 $3,384,591 
Appropriations for retirement reserve.-..------ 1,420,252 1,232,409 

BOO. hn cusuniccegerarenns naennamess« $693,195 $2,152,181 
Prior preference stock dividend requirements - - - - 550,000 549,970 

POOR... o- Sel ace cteessnaedseaseu vues $143,195 $1,602,211 
Preferred stock dividend requirements-----..---- 1,583 ,970 1,583 ,970 

Balance for common stock divs. and surplus- --_def$1 ,440,774 $18,241 


x Includes $747,921 interest on funds for construction purposes.—V4 
138, p. 2589. 
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Pullman, Inc (& Subs.).—Zarnings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Earnin after expenses 
and Federal taxes.... $2,982,280 $1,313,529 $2,320,202 $3,938,671 
Deprec. and charges_._-. 2,886,846 3,075,653 3,198,371 3,359,148 
Net income-.-...--.-.- $95,434 loss1762,125 1 878,169 579,523 
Shares capital stock.... 3,875,000 es 5 3°375 000 


3,820,308 3,875,000 
Earnings per share----- Nil Nil 
—V. 138, Pp. 2264. 


Purity Bakeries Corp. (& Subs.).—Earnings.— 


16 Weeks Ended— Apr. 21°34. Apr. 22'33. Apr. 23°32. Apr. 18’31. 
Net profit after int., de- 


prec. & Federal tax-- $73,429 $116,094 $118,593 $630,995 
Shares common _ stock 

outstanding (no par) - 771,476 771,476 805,045 805,044 
Earnings per share _---- $0.09 $0.15 $0.15 $0.78 


—V. 138, p. 877, 854. 
Quaker City Brewing Corp.— ‘Stock Offered.— 


The corporation, which was organized in Pennsylvania in August 1933 
for the purpose of manufacturing, brewing and selling brewed and malt 
beverages and has acquired the plant and equipment formerly owned by 
Joseph Straubmuller & Sons, Inc., in Philadelphia, is entering the market 
for capital with a new issue of 205,000 shares of common stock. The stock, 
which has been registered with the Federal Trade Commission, is being 
offered directly by the company as a speculation and is priced at $1.25 a 
share. Executive offices of the company are in the Franklin Trust Build- 
ing, Philadelphia. 

Proceeds of this issue will be used in part for amortization of bond and 
mortgage, including interest, for additional plant equipment, raw mate- 
rials, and working capital. The property of the company consists of a 
plant equipped to brew ale, beer and other malt beverages. The produc- 
tion capacity of the plant, based on modern brewing methods, will be about 
135,000 barrels annually. It is estimated the company will be in full 
operation and ready to distribute its products by July 4 1934. The prop- 
erty which covers an area of approximately 26,278 square feet and is owned 
by the corporation in fee, subject to a $200,000 mortgage, has been ap- 
praised by the Standard Appraisal Co. at a total depreciated value of 
$545,051 and a replacement value of $653,010. 

Authorized capita] of the corporation consists of 1,600,000 shs. of common 
stock, $1 par value, of which 550,000 shares are to be outstanding. The 
corporation has no bonds or preferred stock outstanding. 

Principal products of the corporation will be Mulford’s ale and porter, 
Quaker City beer and Quaker City lager. 

The company will be principally operated by individuals formerly con- 
nected with Joseph Straubmuller & Sons, Inc. Arthur W. Dixon, formerly 
director and organizer of Elizabeth Brewing and Baltimore Brewing Co., 
is President; Edgar C. Kohlhepp, formerly Vice-President and General 
Manager of Elizabeth Brewing and Baltimore Brewing Co., Vice-President, 
and John H. Meyer is Secretary and Treasurer. George Straubmuller, 
formerly President of Joseph Straubmuller & Sons, Inc., will be associated 
with the company in the distribution of its products; George Gress, formerly 
Brewmaster of Joseph Straubmuller & Sons, Inc., recently Brewmaster 
Bavarian Brewery, Wilmington, Del., is Brewmaster, and Albert Horn, 
ptt engineer of Joseph Straubmuller & Sons, Inc., is engineer.—V. 137, 
Dp. 33¢ 


Quaker City Cold Storage Co.—Report for 1933.— 

The reorganization committee in a letter to bondholders states in part: 

Although more than 94% of both issues of bonds of the present company 
affected by the plan of reorganization have been deposited with this com- 
mittee, proceedings leading to the consummation of the plan have been 
delayed by reason of the efforts of holders of a small minority of first mort- 
gage bonds to displace the receivers appointed by the Federal District 
Court in July 1933. The District Court refused to remove its receivers 
and the case was argued on appeal in December 1933, but no decision has 
yet been rendered by the Circuit Court of Appeals. 

It is hoped that these legal complications can be cleared up in the near 
future so that the committee can take appropriate action to bring about 
final consummation of the plan. In the meantime, the depositary will still 
accept the bonds for deposit, and those few holders who have not yet sent 
in their bonds are urged to do so at once. 

Upon consummation of the plan of reorganization the new company will 
have substantially the following capitalization: 








Securily— Authorized. To Be Outstanding. 
First mortgage 5% bonds due 1953-_--$1,500,000 $1,114,200 
RSI Sons sasacecace aanere ie aia 25,000 shs. 21,570 — shs. 
oy a ip can 45,000 shs. 35,528.1 shs. 

Income Account for Calendar Years. 
. al933. 1932 
Ee ee ene pe ee ee $520,068 $470,935 
Operating and administrative expenses___.....-- 460 ,536 b431,916 

Profit from operations before depreciation - ---~-- $59,531 $39,019 
aie ees 5 oF 2,866 102;732 

Balance available for interest and depreciation _ — $56,665 def$63,712 


a Company operation Jan. 1 to July 27; receiver's operation July 27 to 
Dec. 31 1933. b Operating and administrative expenses in 1932 include 
a charge of $48,000 for rental of the Snyder Avenue Warehouse. In 1933 
the charge was only $28,000, representing the amount accrued to July 27 
1933, when receivers were appointed. The operating income in 1933 in- 
cludes earnings from this warehouse, some of which may be allocated to 
the owner. No charge was made against operating expenses in 1933 for 
receiver's fees, the amount of which will ultimately be determined and 
allowed by the Court. 

Balance Sheet Dec. 31 1933. 





Assels— Liabilities— 
OE 50 it eS ace ies ae eee $106,861 | Notes payable_..._.--.----- a$3,000 
Notes and accounts receivable 194,166] Accounts payable_.-.----.-. b1,795 
LEE 6,200 | Accrued interest on bonds_._.. ©c598,125 
Miscellaneous current assets _- 4,445 | Accrued rent—B.& O.w’house c239,000 
Customers’ demand collateral First mortgage 6s_..-------- 1,857,000 

loans receivable__._._.._-- d59,235|6'4% 15-year debentures__.. 1,500,000 
Investments____.___- seta one 1,962 | Capital liabilities_.........-- edef3 ,467 
Fixed assets (less depreciation 

to July 27 1933)__.....-... 3,785,378 
CREP GOUT. iin eeticn eo dasssus 37,205 

PEs bo dim canncins atta $4,195,452  citenmmiiawnenae ee $4,195,452 

a Obligation of Freedom Ice Co., a wholly owned subsidiary. b Lia- 


bilities contracted by receivers. c Obligations of Quaker City Cold Stor- 
age Co. accrued to date of receivership, July 27 1933. d After deducting 
$102,198 collateral loans receivable discounted at banks. e Company 
has 20,000 shares (no par) common stock outstanding.—V. 137, p. 3338. 


Quarterly Income Shares, Inc.—Changes in Portfolio.— 

The company increased the percentages of its investment in the common 
stocks of 21 companies on the investment list and decreased the percentages 
of its investment in 16 of the companies during the quarter ended April 
15 1934, according to the report mailed to shareholders with distribution 
checks May 1. ie 

The principal purchases by the fund, representing the acquisition of 


§.000 or more shares of the common stock during the period, were as 
ollows: 


General motors____________-_ 14,933 | Union Carbide & Carbon-_- - -- 6,283 
Wational Dairy ........6cc.6< 22,202 | Umited: Prats. v. <2 22... .-5 6,043 
United Gas Improvement___. 9,314| Standard Oil (Indiana) -....-- 5,791 
International Harvester__-__-_- 8,768 | Southern Calif. Edison------- 5,633 
—V. 138, p. 2589, 3103. 

Radio-Keith-Orpheum Corp.—£arnings.— 

Quarter Ended March 31— 934. 1933. 
SS so ge OG loss$1 ,297 ,947 


—V. 137, D. 3686. 


Register Life Ins. Co., Davenport, lowa.—Receivership. 

A petition asking tnat Insurance Commissioner E. W. Clark of Iowa be 

appointed receiver for the company was granted recently at Davenport. 

he company had previously closed its doors by action of its directors 

after Commissioner Clark had refused to issue it a certificate to continue 
writing business in Iowa, declaring the company insolvent. 
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Real Silk Hosiery Mills, Inc.— Earnings .— 
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Calendar Years— 1933. 32. 1931. 1930. 
Manufacturing profit... $4,624,514 $4,637,758 $6,301,739 $8,675,999 
Selling and adminis.exp. 3,875,830 3,782,508 5,779,940 6,991,042 

Operating profit - - - - - $748 ,684 $855,250 $521,799 $1,684,958 
Depreciation  —-___.__- 3, 45,445 566,096 445,483 

Ee ae $224,692 $309,805 loss$44,297 $1,239,475 
Other income. _...___-- 3,990 ,004 GeGeo **wsdese 

Total income _._-._-.- $268 ,682 $377,809 $48,791 $1,239,475 
ean pe ee ee 72,107 113,475 189,338 80,7 
Special charges-_---.---- 21,628 167,539 164,108 8° Siivues 
TOR UND; QOsicccs ‘Sadkwa' "aku Ree 52,562 

Net profit. ..--.....- $174,947 $96,705 loss$324,739 $1,006,123 
Seu GRUONEGRa was 0 kkéwss- CC eee 43 ,23 158,678 
Cols Greens Cen 06 Noe COR ES 00, 
COMMEROM Give: GROGE).: - -ccaccau 0 MRR ES 50,000 ebecee 

Balance, surplus_---- $174,947 $96,795 def$417,969 def$52,555 
Shares of common stock 

outstanding (par $10) - 205,000 205,000 205,000 200,000 
Earnings per share-_- ~~. Nil Nil Ni $4.24 

Condensed Consolidated Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabilities— 1933. 1932. 
CORB... wpcucennesss $580,774 $919,135] Reserve for taxes. $162,598 $80,900 
Cash. dep. with silk Other liabilities... -....-. 53,392 

i 2 ee Notes payable to 
Cash on dep. in re- arr 18,470 500,068 

restricted acct -_- oy a ree, < Accounts payable. 198,897 163,459 
Customers’ accts. Acceptances pay’le 103,070 -—.---- 

receivable__-_ .-. 351,584 344,672 | Accruals.......-- 230,796 117,566 
Miscell. accts. rec., Funded debt due 

loans & adv., &c 47,250 12,252 in current year. 312,270 111,000 
Inventories _____. 1,185,467 692,725| Miscellaneous de- ° 
Cash surren. value posits, &c...... 9,433 12,974 

life insurance. -. 55,997 50,723 | Reserves. ....-.-- 53,851 634,233 
Prepaid exps. and Funded debt----- 918,050 556,000 

deferred charges 113,939 131,502! Preferred stock of 
Investments ___.- 904 1,101 subsidiaries _ -_ - 69,000 76,000 
Special funds-_-_._- 3,600 3,500| Liability on con- 

Treasury stock. -- 60,651 60,654 ditional sales 
a Fixed assets._._. 3,112,180 3,341,271 contracts, &c.-- Sieee ssenee 
Good-wil, trade b Common stock. 2,050,000 2,050,000 
marks, &c....- 1 1| Preferred stock... 2,100,000 2,150,000 
Co) eee 755,908 948 ,055 
IEE cinci altel $5,531,536 $5,557,539 C0 ee $5,531,536 $5,557,539 





a After deduction of depreciation reserves totaling $3,257,385 in 1933 
ang sg Sag rr 1932. b Represented by 205,000 shares of $10 par value. 
—VvV. , Dp. 2265. 


Realty Foundation, Inc.—Committces Agree on Plan.— 

The bondholders’ protective committee, consisting of William G. Riley, 
Chairman, Col. John R. Waller, Col. John K. White, Carl H. Berets and 
Col. E. J. W. Proffitt, in a letter dated April 27 to the holders of certificates 
of deposit, issued by the above-mentioned committee, states: 

We have carefully examined the reorganization plan (V. 138, Py 1929) 
issued as of March 1 1934, by the committee of which Robert P. Marshall 
is chairman. 

This plan covers bonds of the following series: 

Guaranteed 6% secured gold bonds, series A, dated Feb. 1 1928. 
Guaranteed participating 6% gold bonds, series B, dated Feb. 1 1928. 
we participating 6% secured gold bonds, series C, dated July 1 
1 — participating 6% secured gold bonds, series D, dated Nov. 
: ee participating 6% secured gold bonds, series E, dated Feb. 

The guaranteed first mortgage 54 % collateral gold bonds, series A, and 
the insured 6% participating trust certificates, series A, are not covered 
but provision is made therein for the possible inclusion thereunder f 
certificates of the last-mentioned series. 

A great many of the mortgages securing your bonds are in default as to 
principal, interest, payment of taxes, &c., and a great many of these 
mortgages are also in the process of foreclosure. In view of this situation, 
it seems imperative to your committee that concerted action be taken by 
all bondholders collectively to avoid any further unnecessary waste of 
assets and collateral due to procrastination and delays. 

It is our understanding that the Marshall committee has on deposit with 
its depositary a majority of the bonds of all the above mentioned series to 
wnich the reorganization plan applies, and is now in a position to proceed 
toward the culmination of the plan. Your committee has consulted with 
the Marshall committee and their counsel for the purpose of thoroughly 
examining the reorganization plan and it is the consensus of opinion of both 
committees that the plan as offered is the best and most expedient way of 
coping with this collateral. 

Tnis committee has accordingly entered into an agreement under date 
of April 27 1934 with the Marshall committee by the terms of which, among 
other things, the two committees have agreed to co-operate in carrying 
out the plan, and the Marshall committee has agreed to advance the sum 
of $1,750 (less any withdrawal charges paid by depositors of this committee 
who do not cause their bonds to be deposited under the plan, as set forth 
below), to be applied toward payment of tne expenses of this committee; 
and this committee has also elected to terminate tne deposit agreement 
dated Feb. 13 1933, under which it is acting, as of May 11 1934. 

By the terms of said agreement of April 27 1934, all holders of certificates 
of deposit issued by this committee who wish to have the securities covered 
thereby deposited with the Marshall committee and subjected to tne 
reorganization plan, to the extent that the same shall apply thereto, may 
do so by surrendering their certificates of deposit, duly endorsed in blank, 
to Commercial National Bank & Trust Co., New York, the depositary of 
this committee, at its office at 56 Wall St., New York City, on or before 
May 10 1934, authorizing and directing said depositary (1) to deliver the 
bonds covered by the certificate of deposit so surrendered to the New York 
Trust Co., as depositary for the appropriate Marshall committee, against 
the pornamee by such committee of new certificates of deposit for sucn 
bonds. d 

All bonds covered by the certificates of deposit so surrendered will be- 
come subject to the appropriate deposit agreement dated Dec. 14 1932, and 
ce all the terms of said reorganization plan, to the extent that it shall apply 
thereto. 

No charge will be made by this committee to depositors who cause their 
bonds to be deposited with the Marshall committee as above set forth. 
Depositors who do not wish their bonds so to be deposited may withdraw 
the same from deposit at any time upon surrendering their certificates of 
deposit for cancellation to Commercial National Bank & Trust Co., New 
York, for cancellation, and upon payment of a withdrawal charge equal to 
2% of the principal amount of bonds represented by the certificates of 
deposit so surrendered, to be applied toward payment of the expenses of 
this committee.—V. 138, p. 1929. 


Reliance International Corp.—50-cent Pref. Dividend.— 

A dividend of 50 cents per share has been declared on the $3 cum. conv. 
pref. stock, no par value, payable June 1 to holders of record May 21. 
A similar distribution has been made each quarter since and including 
June 1 1932. . 

Accruals, following the June 1 1934 payment, will amount to $4.50 
per share.—V. 138, p. 1244. 


Revere Copper & Brass, Inc.—Earnings.— 


uars. End. Mar.31— 1934. 1933. 1932. 1931. 
Oneraang weet x$989,732  x$63,970 $75,019 $372,890 
Depreciation ......-.-.. 307 868 298,101 297,768 297 4452 
eg wise 134,780 132,331 137,537 140,961 
abe SRP Pay See }§© aeeetdte easewa ni Gene 

Yash discount on sales, 
interest paid, &c----- 64,068 42,028 15,314 19,591 





ete eh Te. prof.$417,015 $408,490 $375,600. «$85,094 
x Includes otner income of $22,682 in 1934 and $16,929 in 1933.—V. 138, 
p. 2589. 
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Remington Arms Co., Inc.—Earnings.— 
{Including Domestic Subsidiaries] 
Consolidated Income Account Dec. 31 1933. 


Financial 


$9,055,126 
Income from operations 648,223 
Provision for depreciation and obsolescence of plants & equip- - 294,617 


$353 ,606 
29,772 


Net income from operations 
Miscellaneous income 


Total income 
Interest and amortization of discount on bonds and gold notes-.- 
Profit on lst mortgage bonds retired during year 


$84 345 
903 ,059 


529,399 
144,517 


$1,492,630 


Net income before extraordinary profit and loss items 
Adjustments in inventory values 
Obsolete uipment, deferred development and organization 


Net loss for the year 


Surplus Account Year Ended Dec. 31 1933. 
Surplus at beginning of the year 
Surplus resulting from reduction in stated value of 1,132,341 
shares of no par value com. stock from $5 a share to $1 a share 
Premium from sale of 1,688,952 shares of $1 par value common 
stock at $2.25 a share 


$1,278,464 
$4,529,364 


] 
Appropriation for adjustment of plants to utility value 
Appropriation for pension reserve 
Appropriation for reserve for non-operative adjustments 


Surplus at Dec. 31 1933 


e Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
& s Thabilities— 
1,179,986 1,361,733) Accounts pay. and 
accrual 556,238 
Notes pay.to banks 1,250,000 
3-year 544% gold 
notes, due March 
11933 
Accrued interest on 
bonds and gold 


Def. credit items- 695 
Contract obligat’s 184,087 
lst mtge. 6% sink. 

fund gold bonds 3,845,000 
Reserves for pen- 

sions, conting., 

& 


1,232,389 837,949 

3,734,269 4,527,425 

Investment in and 
advances to for- 
eign subsidiary - 
Invests., restricted 
deposits & claims 
(less reserves).. 122,991 188,946 

b Plants & propert. 9,929,097 11,654,824 


Patents, trade- 
217,483 337,040 


marks, &c 
Def. debit items-_-. 178,438 265,490 


1,750,000 


123,950 155,555 
19,388 


479.087 
4,367,500 


77 442 
3,814,100 
5,660,985 
1,278,464 


17,715,393 19,328,961 17,715,393 19,328,961 

a Less reserve of $135,967 in 1933 ($127,577 in 1932). b Less reserve 
for depreciation obsolescence of $8,268,467 in 1933 and reduction to 
utility value (1932, $7,651,147). oc Represented by 3,383,284 shares of 
($1 par) in 1933, and 1,132,197 shares of no par in 1932. 

In the operating review, the report says that the company, which manu- 
factures sporting arms, ammunition and cutlery, has maintained its posi- 
tion in all lines and has increased its number of omepores® from 2,150 to 
3,100, or about 44%. The workers have adopted an Employees’ Represen- 
tation Plan which serves to bring together employees and management for 
discussion and satisfactory adjustment of problems of mutual interest. 

In May of last year, E. I. du Pont de Nemours & Co. acquired a majority 
interest in the company and assumed management responsibility. At the 
end of the year, the du Pont Company owned 56% of the outstanding 
common stock and 91% of the outstanding first preferred 7% cumulative 
Series A stock of the Remington company.—V. 138, p. 2761. 


To Acquire Peters Cartridge Co.— 

Announcement was made on May 6 that, subject to approval of the 
stockholders of the Peters Cartridge Co. (Ohio) at meeting to be held May 
14 1934 the assets and business of the latter company will be acquired on 
May 15 1934 by the Peters Cartridge Co. (Delaware). This company will 
be incorporated as a subsidiary of Remington Arms Co., Inc. 

No change is contemplat in personnel or in the policies which have 
contributed to the success of the Peters Cartridge Co., which for many 
years has specialized in shotgun shells and small arms dges, the 
announcement added.—V. 138, p. 2761. 


Reynolds Spring Co.—E£arnings.— 

Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Net prof. bef. Fed. taxes $89,351 loss$4,180 loss$77,368 1loss$11,604 
Earns. per sh. on 148,000 

shs. cap. stk. (no par) _ $0.60 Nil Nil Nil 

Sales for April, it is stated, were substantially the same as those for March, 
when they were the nignest ever recorded by tne company. Tne company 
ae eepteed its all-time peak in employment in March, with 1,800 on its 

a ‘ 
sharles G. Munn, President, stated that he expected May sales to hold 
at a level with those of April and that he considered the general outlook for 
the company as unusually good. ‘The company,” he added, “has shown 
a substantial improvement in working capital since the first of the year, 
with inventories in excellent shape.’’"—V. 138, p. 2761. 


Ritter Dental Mfg. Co., Inc. (& Subs.).—Earnings.— 
Calendar Years— 1933. 19 
Manufacturing profit... $667,243 
617,979 


Cost, exp., royalties, &c. 
Operating profit $49,264 loss$206,693 
139,978 141,598 


Other income 
Total income loss$65,095 $613,427 $1,077,913 
34,292 ; 138000 


Interest, &c 
Cr498 
38,287 


Federal taxes 
Minorit 
79,267 . 
171 ,237 179,406 


Other deductions 
loss$95 ,056 loss$325,522 
131 175,000 


c 

7% cum. pref. stk. 3,814,100 

c Common stock.. 3,383,284 
3,966,565 











32. 1931. 1930. 
$346,391 $1,224,186 $1,741,022 
553 ,084 789,077 959,195 


$435,109 
178,317 6,087 





$781,827 
29 





627 

197 ,566 

$235,915 

175,000 

220,000 
226,306 d Hl r 

Earns. per sh. on 160,000 S5S8.DOS GAESOON.GAS GHtT1E0.080 


shs. com. stk. (no par) Nil Nil $0.38 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. TAabilities— 1933. 1932. 


7% pref.stock___.$2,500,000 $2,500,000 
y Common stock... 2,544,512 2,544,512 
5 


171,595 
$667,665 
175,000 
400,000 
$92 ,666 
$3.08 





Net profit 
Preferred dividends_-_- 


Depreciation 
Common dividends : 4 





Surplus 


Asseis— 
x Land, buildings 
machinery and 
$2,284,992 $2,406,754 
702,972 1,112,724 


1,822,029 


Accounts payable_ 
Dividends payable 
Accrued taxes, &c_ 
Miscell. reserve. __ 
Min. stockholders’ 


loans and 
accts. receivable 1,542,789 

Market’le German 
securities ___._- 96,487 
Other assets__.__- 289,374 
Inventories __-.-- 1,645,377 
Investments_..__- 99,800 113,865 
Deferred charges - - 60,333 42,396 


$6,722,122 $7,035,510 $6,722,122 $7,035,510 


x After depreciation of $1,893.748 in 1933 (1932, e 4 7 
presented by 160,000 no par shares --V. 187, po aas1e toe 828). ¥ Rep- 


41,829 
243,783 


54,271 
1,541,211 


51,514 
Earned surplus... 1,235,307 
1,537,742 
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Reo Motor Car Co.—Shipments Rise.— 


Shipments of Reo cars in April were more than three times the total 
for April 1933, and were nearly 50% above March, 1934 it was announced 
on May 4.—V. 138, p. 2940. 


Richfield Oil Co. of Calif.—Certificates Listed.— 

Certificates of deposit, which bondholders receive upon their deposit 
of Richfield and Pan American bonds, are now listed for trading on the 
New York Stock Exchange.—V. 138, p. 3104. 


Ritz-Carlton Restaurant & Hotel Co., Atlantic City. 


The real estate bondholders protective committee (George E. Roosevelt, 
Chairman) recently issued a report to depositors of Ist mtge. 6% gold bonds 
covering operations for 1933. The committee has continued actively to 
supervise the management of the hotel, making every effort to improve 
operating results. o this end, the services of the former managing agent 
were discontinued in June 1933, and the National Hote! Management Co., 
of which Ralph Hitz is President, has been employed to manage tae hotel. 
The report further states: 

The unusual falling off of resort hotel business during the past tnree or 
four years, and the losses sustained in the operation of this hotel, resulted 
in a serious impairment of working capital. here are due to trade creditors 
approximately $85,000. A large amount of back taxes are unpaid, and by 
recent statute the State of New Jersey has empowered tne cities to put re- 
ceivers in pro ies in default on taxes, to collect all income on account of 
back taxes. nsurance had to be maintained on the building, and funds 
were needed to maintain the property during the winter and to provide for 
expenses incident to the opening of the hotel in the spring. o provide 
these funds and to make a partial payment to creditors in order to preserve 
the hotel’s credit standing, the committee secured from the anage- 
ment Co. an advance to meet tnese expenses, as part of a new 4- 
year management contract, which is subject to cancellation under certain 
conditions specified in the contract. It was necessary as —_ of this plan 
to ask the creditors of the hotel to agree to postpone immediate payment of 
their claims in fulll, and to make a partial payment of taxes to the City of 
Atlantic City. After several months of negotiations, a large majorit 
of tne yr have agreed to this plan, with tne result that the hotel w 
reopen spring. 

he follow es based on reports furnished to the committee by the 
Management indicate operating results for the year ended Dec. 31 1932, 
and the period Jan. 1 1933 to Sept. 22 1933, the date of the closing of the 


hotel: 
Year Ended Jan. 1 1933 
Dec. 31 1932. Sept. 22°33. 
$376,09 $369,531 
255,349 


235,661 
$120,748 $133 ,869 
32,627 18,516 


$153 376 $152,385 
172,615 131,295 


loss$19 ,239 $21,090 
63,213 48,470 


Loss before interest , deprec., & amortization. - - - $82 ,452 $27 380 
As of Sept. 27 1933, real estate taxes, including accrued interest penalties, 
amounted to approximately $145,430. 


Rock Island Arkansas & Louisiana RR.—Separate 
Committee for Two Bond Issues Formed—Deposits Asked.— 


William V. Griffin, Chairman of the protective committee for St. Pau 
& Kansas City Short Line RR. Ist =e. gold bonds due Feb. 1 1941, and 
Rock Island Arkansas & Louisiana RR. ist mtge. 44% gold bonds due 
March 1 1934, is notifying bondholders that the protective agreement 
dated July 15 1933 has been amended to permit delivery of all Rock Island 
Arkansas & Louisiana bonds on deposit with it 30 days from May 7 toa 
new bondholders’ protective committee to head which James G. Blaine, 
President of Marine Midland Trust Co. of New York, has withdrawn from 
the original committee. Mr. Griffin’s committee thereafter will repre- 
sent only the St. Paul and Kansas bondholders. 

Holders of Rock Island certificates of deposit are given the privilege 
within 30 days of dissenting from such amendment and withdrawing from 
the agreement upon payment of a proportionate part of the expenses, 
obligations and liabilities of the committee. : 

The new committee to represent the Rock Island bondholders has filed 
a registration statement with the Federal Trade Commission and, by pros- 
pectus dated May 7 is inviting deposits of these bonds. Bankers Trust 
Co., New York, the First National Bank of Chicago and J. Henry Schroder 
& Co., London, are serving as depositaries for both issues. In addition to 
Mr. Blaine, the new committee consists of James R. Trowbridge, also a 
former member of the original committee, and Vincent Cullen, with H. A. 
Mishkimin, 120 Broadway, New York, as Secretary. Archer W. Bach- 
man, 14 Wall St., New York, remains as Secretary of the Short Line bond 
committee. See also V. 138, p. 1557. 


Royal Dutch Co.—Bond Interest Case Appealed—Hearing 
on May 28.— 


The United Press in a dispatch from Amsterdam on May 5 states: 

The Royal Dutch Co. has appealed to a higher court from a decision‘in 
the Court of Justice requiring the company to pay interest and service 
on dollar bonds on a gold basis, it was learned. 

The decision of the lower court was returned Feb. 15. The appeal will be 
heard in the High Court of Justice at The Hague on May 28. 

On Feb. 15 the Netherlands Court of Justice at The Hague ruled the 
company must pay interest on its $40,000,000 series A 4% debentures due 
April 1 1945, in gold. The issue was sold in the United States and in es 
ob ~— Oy court at that time ruled the redemption amount also must 
D n gold. 

At the same time the court ruled that interest on the $25,000,000 Ba- 
tavian Co. (Bataafsche Petroleum Maatschappij) 15-year 4% % debentures 
guaranteed by Royal Dutch Co. and Shell Transport & Trading Co., Ltd., 
was payable in paper dollars instead of gold. : 

The foregoing decisions were made on application of the Amsterdam 
Stock Exchange Committee asking that interest on both be made payable in 
gold.— V. 138, p. 1245. 


(Helena) Rubinstein, Inc.—25-cent Pref. Dividend.— 

The directors have declared a dividend of 25 cents per snare on the $3 
cum, pref. stock, no rd value, payable June 1 to holders of record May 21. 
Like amounts have m paid each quarter since and incl. Sept. 1 1932, 
— to which regular quarterly distributions of 75 cents per share were 
made. 

Accruals, after the payment of the June 1 dividend, will amount to $4 
per share.—V. 138, p. 1245. 


Russell Mfg. Co., Middletown, Conn.—Siock Inc., &c. 

The total authorized stock of the company has been increased from 
20,000 shares to 24,000 shares, par $100, or $2,400,000. The 4,000 addi- 
tional shares are required in connection with the contract with G. M. 
Williams, newly elected President. This stock is to be paid for at not 
less than $150 per share. Terms of the contract will be reported at a 
special meeting of stockholders called for that purpose when completed. 
Stockholders who claim rights will also have to pay $150 per share, and 
stock is not to be sold for less than that. 

Business of the company so far in April is 65% ahead of last year for the 
same period. Employment has been increased since Jan. 1 from 700 to 
1,100 workers.—V, 138, p. 1580. 


St. Lawrence County Utilities, Inc.—Earnings.— 
Period End. Mar.31— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues $439,753 $460,519 $2,322,562 $2,168,834 
Oper. rev. deductions -- 397,461 x467,477 2,029,502 «2,040,741 

$42,293 


loss$6 ,958 $293 ,061 $128 .093 

34,651 31,706 127,316 126,897 
$76,943 $24,749 $420 .377 $254 .989 
524 464 2,187 Cr3 ,342 
$76,420 x$24 ,285 $418,190 «$258,332 


1a not to give effect to major adjustments made later in the year 


May 12 1934 





Net departmental income 
Other income 








Operating profit 
Insurance, taxes & interest 








Operating income---_-_ 
Non-oper. income, net-- 





Deduct. from gross inc. 
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Ruud Mfg. Co.—Earnings.— 


Financial 














_Calendar Years— 1933. 1932. 1931. 1930. 
Net profit from oper --- $61,156 loss$200 ,085 loss$111,483 $204,611 
DE DM tchcanetan, (akin! -sinesae. %  Seuwae 6,315 

ii. ee $61,156 $200,085 $111,483 sur$210,927 
pecans pele Sis dm wine Gate wabocn 233 ,867 352,375 
Prov. for additionaltaxes  -.. ne" sesnun 2,104 
Prov. for exch. loss on 

ee Se tae emer... eae deena it 6 ae 
Prov. for reduc. of book 

value of investments _- MCE. 1 lt ceapke 20000 ... ,  ansmee 

DIED so ite asunsne $173 422 $202 633 $380,077 $143 547 
Previous surplus-.- - - --- 70 202,703 582,780 726,327 
DE ere OGENUNE. BgkEE SM  béacse #é.§ seseea | aease 
Allowance for loss on con- ° 

version of Can. assets - as | suckin... aeabee’ Sateen 

Total surplus__-_..-.- $2,306,215 $70 $202,703 $582.7 
Sbs. common stock out- 

standing (no par)_-_- 123,721 123,721 123,721 123,721 
Earnings per share-_---- Nil Nil Nil $1.65 

Consolidated Balance Sheet Dec. 31. 

Assets 1933. 1932. Liabdilities— 1933. 1932. 

CO os cn coe .. $535,522 $537,644) Accounts payable, 

Marketable securs. 1,217,455 1,218,490 purchases, ex- 

Interest accrued _- 11,676 11,671 penses, payroll, 

Customers’ notes_ 196,133 213,420 Bil Pn wane wd: $47,286 $22,664 
Inventory___..__-. 550,979 623,676} Accrued taxes____ 5,979 6,110 
Secs. owned, &c__ 38,779 36,111] Reserves for con- 

Co. capital stock _ - 17,930 17,930 tingencies -_ _____ 21,600 21,290 
Adv.to salesmen,&e 21,054 —_____-_ y Capital stock... 618,605 3,093,025 
Misc. accts. receiv. 6,633 24,461) Surplus__........ 2,306,215 70 
Cash in closed bks 1,322 1,322 
Real est. not used_ 6,250 6,250 
Ruud Mfg. Co., 

Ltd. (London, 

England) - 72,690 98 ,464 
x Land, buildings, 

machinery, &c__ 291,247 319,861 

Patents. ........ 1 
Deferred assets __ 32,013 33,857 

Total_.....__..$2,999.686 $3,143,160 oO $2,999,686 $3,143,160 





x After depreciation of $646,158 in 1933 and $619,183 in 1932. y Repre- 
sented by 123,721 shares (no par).—V. 137, p. 3686. 





St. Louis Southwestern Ry. Lines.—EZarnings.— 


Earnings for Fourth Week of April and Year to Date. ; 

—4th Week of April— ——Jan. 1 to April 30— 
Period— 1934. 1933. 1934. 1933. 

Gross earnings --_..--.-- $396 ,800 $326,226 $4,611,422 $3,721,681 


—V. 138, p. 3104. 


Savannah Electric & Power Co.—Earnings.— 
Period End. Mar.31— 1934—Month—1933. 1934—12 Mos.—1933. 

















Gross earnings ----~---- $142,137 $140,117 $1,757,448 $1,840,738 
oC aa 58,575 54,042 625,751 645,411 
Maintenance. _____.__. 9,12 9,451 101,949 118,882 
| __ PRSS A RS See 16,217 16,402 195,306 193 ,316 
Net operating revenue $58,215 $60 ,220 $834,440 $883 ,128 
Interest & amortization_ 33,208 33,779 440,722 407 ,909 
Balance i, oh din. as tt oS $25,007 $26,441 $433,688 $475,219 
Appropriations for retirement reserve... __-_- 150,000 150,000 
ee eo, $283 ,668 $325,219 
Debenture stock dividend requirements_-_-___-_-_-_- 149,114 149,112 
i te la ae de a ta $134,553 $176,106 
Preferred stock dividend requirements_________- 60,000 60,000 
Balance for common stock divs. and surplus_-- $74,553 $116,106 


—V. 138, p. 2590. 


San Diego Consolidated Gas & Electric Co. (& Subs.). 
Calendar Years— 1933. 1932. 1931 1930. 


Gross earnings -_----_--~-- $7,038,022 $7,495,803 $7,512.402 $7,397,939 
Oper. exp., maint. & tax 3,944,468 3,873,653 3,653,945 3,691,194 
/ RR Gat ae 864,606 812,361 783,899 723 ,003 





Net earnings__...... $2,228,948 $2,809,789 $3,074,557 $2,982,742 
Other income 4,662 9,161 5,325 3,446 





Total income---_--.-- $2,233,610 $2,818,950 $3,079,882 $2,986,188 
Preferred dividends - ___ 440,475 440,47: 440,475 440,475 
Common dividends_--_-- 528,378 eee «|= =i wancn . . aman 








Bal. for retirem’t res., 
common dividends, 


























amort. and surplus. $1,264,757 $1,325,062 $2,639,408 $2,545,713 
Approp. for retire. res... 1,176,000 1,200,000 1,220,000 1,120,000 
Balance........-.-. $88,757 $125,062 $1,419,408 $1,425,713 
Condensed Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ TAabilities— $ $ 
Plant,prop.,rights, 7% pref. stock... 6,292,500 6,292,500 
franchises, &c__38,909,340 38,802,577 | Common stock-. __10,032,500 10,032,500 
Discount & exp. on Funded debt. ____15,868,000 15,868,000 
Capital stock... 477,568 477,568 | Accounts payable- 184,270 193,988 
Unamort. debt dis- Divs. on pref.stock 110,119 —.-_.- 
count & expense 741,847 821,799 | Divs. oncom. stock S), fio 
Insur. unexpired __ 25,271 35,217 | Accr. forinterest.. 289,853 289,945 
Deposits in closed Accrued for taxes. 609,979 879,248 
an 1OG64... adorn Accrued for divs... ------ 427,815 
Sundry def. chgs_ 54,909 53,019 | Other accr. liabils- 2,950 10,187 
Expenses in proc’s Customers’ deps-_- 101,476 99,907 
of amortization. 271,074 384,028 | Customers’ adv.for 
2 Re eee 1,692,273 1,374,049 construction.... 409,382 426,320 
Accts. & notes rec. 536,365 550,462 | Retirement reserve 6,891,234 5,965,681 
Accrued int. ree__ SF. eae Other reserves.... 454,362 558,821 
Materials & suppl 324,321 375,281 | Surplus.........- 1,750,527 1,829,085 
: | ee 43,057,350 42,873,999! Total_..___.-- 43,057,350 42,873,999 
—V. 138, p. 2762. 
Schiff Co.—April Sales.— 
1934——-April 1933. Increase.| 1934——-4 Mos.—-1933. Increase. 
$844 44 _ $833 852 $10,596| $2,989,875 $2,297,533 $692 342 
—V. 138, p. 2590, 2097. 
’ Schulco Co., Inc.—Earnings.— 
** Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Rentals earned________ $150,179 $150,731 $220,862 $220,768 
Expenses, &c_________- 110,358 113,090 113,976 114,601 
Net inc. from oper_-_- $39,821 $37 ,641 $106,885 $106,167 
Other income__________ 2,180 2,289 44,425 26,245 
Total income_______~_ $42,001 $39,931 $151,311 $132,412 
Int. accrued on bonds-_-_ 72,247 73,938 80 ,242 86,310 
$71,069 $46,102 


Net inc. before taxes. def$30,246 def$34,007 
V. 138, p. 161. 


Sears, Roebuck & Co.—Prices to Be Advanced.— 
The company has advertised in its retail stores that there will be a price 


advance on its third-line tires on May 14, the effective date of the retail 
oe eae. The amount of the advance has not yet been stated.—V. 138, 
D. ei 
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Scranton-Spring Brook Water Service Co.—Farnings. 
Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues. ---- $4,744,343 $4,975,537 $5,186,903 $5,262,089 
peeing expenses. - - - . 1,058 ,087 1,138,326 1,199,618 1,294,190 
aintenance - .......-- 231,192 241,586 264,104 298 ,573 
General taxes.......... 136,719 155,805 167,161 129,449 
Contingency reserve----_ 170,000 170,000 LeeRON: © 4 SeSde.. 
Net earns. from oper. $3,148,345 $3,269,819 $3,386,020 $3,539,878 
Other income---___.-.-- 2,713 29,865 20,391 15, 
Gross corporate inc... $3,151,058 $3,299,684 $3,406,410 $3,555,529 
Interest paid or accrued 
‘ on funded debt - --.-- 1,664,590 1,750,080 1,729,978 1,660,859 
Miscell. interest charges. 76,890 18,183 24,530 22,452 
Reserved for retirements, 
replacements & Fed- 
eral income tax & mis- 
cellaneous deductions - 372 ,823 391,894 381.957 343 875 
Net income... .....- $1,036,754 $1,139,528 $1,269,945 $1,528,342 
Divs. paid or accrued on 
Pepetee Seve sudens Saaeee) >) . wecswe 360,211 407,925 
Balance Sheet Dec. 31. 
1933 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
Plant, property, Funded debt. -__. 33,242,000 34,022,000 
equipment, &c_56,680,920 56,665,148 | Misc. def. liab. & 
Invests. in oth.cos. 218,722 229,840 unadj. credits _-_ 113,286 87,760 
Miscell. spec. deps 34,962 18,510} Due affiliated cos. 5,029,100 5,029,100 
Def'd consumers’ Notes payable__.. 1,661,000 817,076 
accounts receiv. 1,410,521 1,451,499!Accounts payable- 40,798 54,718 
| Sr ee 71,776 193,505 | Mise. curr. liab__-  . eee 
Notes receivable_. 20,069 14,410 | Interest accrued._. 563,712 565,363 
Accounts receiv... 805,740 496,019 | Taxes accrued_... 498,659 528,564 
Unbilled revenue. 62,100 61,900 | Due to affil. cos. 
Due from affil. cos. 4,496 13,437 (current) ...... 38,236 4,275 
Mat’l & supplies__ 241,291 247,919| Short-term notes.. -.__... 881,000 
Miscellaneous.... ---.--. 2,354 | Miscell. accruals_-_ 32.623 15,220 
x Def. charges and A ee 4,285,624 4,091,445 
prepaid accounts 1,219,004 1,189,064|y $5 cum. pref.stk. 1,207,500 1,207,500 
a $6 cum. pf. stock 5,862,500 5,862,500 
Common stock... 5,000,000 5,000,000 
Capital surplus... 564,840 681,871 
Earned surplus... 2,583,354 1,735,213 
(a 60,769,600 60,583,605! Total_......-- 60,769,600 60,583,605 


x Including unamortized debt discount and expense and commission on 
capital stick. y Represented by_12,075 shares (no par). z Represented 
a — (no par). a Represented by 58,625 shares (no par). 
eae » dD. . 


Segal Lock & Hardware Co., Inc.—<Stockholders’ Com- 


mittee Seeks Prozies—Opposed to Present Management .— 

The stockholders’ committee in a letter dated May 7 to the holders of 
the common stock asks them not to sign the proxy sent out by the manage- 
ment (in which Louis Segal is named). The letter says that the existence 
of certain undesirable conditions in the management of the company, 
which was brought to the attention of the stockholders in a letter dated 
Nov. 20 last have not been corrected, and '’we believe that you should not 
sign the proxy (in which Louis Segal is named) sent to you by the manage- 
mnet of the company for the annual meeting on May 14 1934, but should 
instead sign the enclosed proxy which runs to the stockholders’ protective 
committee.’’-—V. 138, p. 1929. 


Shawinigan Water & Power Co.—New Electric Plant 
Put into Operation.— 

With the completion of its fourth unit of 40,000 h.p. at Rapide Blanc, 
this company, one of the four largest power distributors in the world, on 
May 9 put into operation its new 160,000 h.p. hydro-electric plant, the 
first of a series of developments on the upper St. Maurice River in northern 
Quebec designed to yield eventually about a million horsepower. The 
project has been completed more than a year ahead of the original schedule. 

The new development, which can be expanded to a capacity of 240,000 
h.p., was started in 1930. Work on the project was temporarily suspended 
during the winters of 1931-32 and 1932-33, but with the increase in the 
demand for power which developed last summer the company decided to 
rush the completion of .the plant. The first 40,000 h.p. unit was installed 
in February and two others were subsequently put into service. 

With the full installation completed, the company has available from its 
own power plants a capacity of 809,200 electrical horsepower and 55, 
hydraulic horsepower, in addition to 110,000 h.p. purchased from other 
companies. Produced at a low cost, this power is used by practically all of 
the industries in the industrial territory of Quebec. 

Through its extensive undeveloped reserves on the upper St. Maurice, 
to be drawn upon only as needed, the Shawinigan company has a potential 
capacity of more than 2,100,000 h.p., all on a single river. Its develop- 
ment at an exceptionally low cost is made possible by the natural a gene A 
of the St. Maurice to hydro-electric construction and control of the water 
supply through a system of storage reservoirs—one of them said to be the 
largest power reservoir in the world. The stability of the river’s flow is 
further aided by the fact that over 95% of its 16,000 square miles of drain- 
age area is covered with forest growth. 

The Rapide Blanc power plant is the first of a series of hydro-electric 
developments which the Shawinigan company is empowered to carry out 
under an agreement with the Province of Quebec. Under its terms the 
company has been given until the year 2013 all rights of the Government 
in the water power development of 70 miles of the upper power reach of the 
St. Maurice River. ; ; 

Including Rapide Blanc, there are six power sites along this stretch of the 
river with an estimated aggregate capacity of over 1,200,000 h.p. The 
obligation to complete the development of the other water powers has been 
deferred and now provides that the beginning of construction work on any 
one of the other water powers need only be commenced after 75% of the 
capacity of the preceding development has been sold as firm power. With 
this satisfactory arrangement it is obvious that the company’s construction 
program will be dictated by its load requirements. f 

The present capacity of 160,000 h.p. at the new Rapide Blanc plant ex- 
ceeds the requirements of the Shawinigan compeny 5 agreement with the 
Provincial Government of Que , which called for the development of 
100,000 h.p. by July 1935. The construction program was advanced be- 
cause of the increase in the power load of the company, which last year 
registered the greatest power output in its history, amounting to 3,901,- 
772,127 kw.h. This increase has continued this year, the output for the 
first quarter totaling 1,022,523,327 kw.h., a gain of 14.6% over the corre- 
sponding period last year. 

he cost of the Rapide Blanc development to date is estimated at less 
than $100 per installed horsepower, an- unusually low cost ratio. It is 
further estimated that the cost per horsepower will be reduced to $80 upon 
omer eee ultimate installed machine capacity of 240,000 h.p. 
—vV. y ‘ 


Simmons Co. (& Subs.).—EFarnings. 











Calendar Years— 1933. 1932. 1931. 1930. 
oO Sey eee $24,309,309 $18,817,864 $28,679,210 $42,795,611 
Cost of sales, incl. sell., 

adm. & adv. exps____ 19,521,073 17,491,020 24,153,288 36,233,134 

Bane. ose. es $4,788,236 $1,326,844 $4,525,921 $6,562,476 
Int. & other deductions-_ 674,800 772,772 1,256,557 1,899,586 
Res. for depreciation... 1,600,644 1,915,285 1,970,753 2,192,715 
Maint. of properties _-_-_- 599,131 419,118 574,361 899,972 
Reserve for taxes_.__--- 1,256,795 548,083 595,678 865,775 
AEVRUMOE oo cca 530,848 510,100 932.999 1,719,707 
Poresen Geom, GRAEIRRSSE. 0 eesee lle SBR AES .. «\eanmee 

pS eee eee sur$126,018 $2,838,513 $1,043,959 $1,015,279 
Pref. divs. of subs___-_-- 75,340 45,634 53 ,674 180,271 
Comin Gs SN cca eh Y ReeSES ..  . enue 2,019,000 

Balance, deficit. _ ~~ sur$50,679 $2,884,147 $1,097,633 $3,214,550 
Shs.com.stk.out.(no par) 1,133,236 1,133,236 1,133,236 1,133,236 
Earned per share- ----- - $0.04 ‘ Nil Nil Nil 
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Consolidated Balance Sheet Dec. 31. 
1933 1932. 1933. 
$ $s Liabilities— $ 
Serial notes & bds. 
of subsidiaries 
Accts. pay., trade 
Prov. for Federal 
income tax. -- -- 
Acer'd int., wages, 


1932 
Assets— $ ‘ $ 
.... 2,154,402 4,935,509 
a Notes and acc'ts 
rec., trade, &c 
Inventcries ..-..- 
Prepaid ins., int., 
taxes, &¢...... 
Misc.accts. & notes 
rec.&investm'ts 267,045 267,578 
Fixed assets 7,605,346 37,103,188 
Deferred charges.. 320,900 534,155 
Patents & trade- 
mks., less armort. 
Good-will acquired 
through purchase 
of subsidiaries 


856,619 551,806 
2,914,489 286,084 177,578 


7,236,024 


2,317,313 
3,567 337: 
190,000 
182,402 148 ,387 
859,191 
Res. for deprec. of 
fixed assets _ 
Res. for conting. 
revalua’n of fixed 


18,293,051 


35,841 128,212 ,900, 
77,069 
2,177,480 


79,071 
2,975,599 


Res. for self-insur 
Fund. debt of subs. 
Gold debs. of Sim- 
mons Co_ . 6,700,000 
Pref. stk. of subs. 1,096,949 
;bC apital stock... 5,666,180 
| Capital surplus... . 6,998,097 
Earned surplus__- 4,308, 783 


Total __....._.30,716,451 49,001,681} Total - 30, 716, 451 49, 001 681 


a After reserves of $411,780 in 1933 and $3: 38, 710 in 1932. b Authorized 
2,000,000 shares of no par value, 1,133,226 shares issued and outstanding. 


April Sales.— 

Period End. Apr. 30— 
Sales (excluding subs.) - 
Sales (including subs.) - - 
—V. 138, p. 2427. 


Simms Petroleum Co. (& Subs.). —larnings. — 

3 Months Ended March 31— 1934. 
Net crude oil production—barrels 629,737 
Average daily net production—barrels 6,997 
Daily refinery throughput—barrels_ 2,041 
Gross operating revenue (after deducting “cost of 

raw material refined, &c.)__-- $692,481 
Operating expenses (including taxes)... 473 833 


$218,648 
5,253 
Gross income _ "$223, 901 
Interest _ _ _ _- ‘ P 3,467 5¢ 
Intangible development costs _ zi 769 14,423 
Depreciation, depletion and abandonments 137.032 144,411 


Net income _.- $11,633 loss$238, a8 
Shares capital stock outstanding (par $10) 463.698 494,000 
Earnings per share $0.02 Nil 

Note.—The above statement does not include charges for depletion, de- 
preciation, abandonments, &c., aggregating $183,989 in the first quarter 
of 1934 and $173,304 in the first quarter of 1933, which were charged to 
the reserve for revaluation of certain properties, &e. , set up on the books 
in 1932 in the readjustment of asset values to present day conditions, and 
to the reserve for abandonment of leases and contingencies set up in 1922 
for a similar purpose. 

Edward T. Moore, President, says: 

Earnings from operations for the first quarter of 1934 were distinctly 
better than a year ago. Income before interest, drilling, depreciation, 
&c., was $223,901, and the final net income after all charges was $11,632. 
In the corres nding period of 1933 a deficit of .$238,890 after all charges 
was eustained. The improvement resulted primarily from increased crude 
production revenues, based on higher prices. The margins of profit in the 
es and marketing departments continued unsatisfactory. 

Company was more active in development work than a year ago. _ In- 
tangible drilling expenses were $71,769 compared with $14,422 in the 1933 
quarter. Five producing wells in East Texas and four producing wells in 
North and West Texas were completed during the quarter. These new 
wells, together with slight increases in allowable output of older properties, 
have raisei1 the company’s net production to about 7,500 barrels daily as 
of this date, compared with an average of 6,997 barrels daily in the first 
three months. The increased revenue therefrom, combined with reduction 
in expenses effected in the casinghead and refining departments, are re- 
sulting in a substantial improvement in net income thus far in the second 
quarter, as compared with the first quarter. 

Net current assets on March 31 1934 were $1,543,785, equal to $3.33 per 
—- = the — This includes cash on hand in the amount of $440,245. 
—V. 138, p. 2603. 


Skelly Oil Co. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Gross oper. income_-___.$19,008,177 $17,963,370 $18,161,520 $27,212,595 
Costs, exps., taxes, &c__ 14,103,977 13,483,066 13,419,332 8,061,196 

Operating profit-.-.. $4,904,200 $4,480,304 $4,742,188 $9,151,399 
Other income (net) 417,508 257,784 477 ,790 
$4,738,088 $5,219,978 


$5,321,708 
723,596 $41,211 


$9,151,399 
652,207 980,£ 
5,777,162 5,058,174 7,547,316 6,253,950 
$1,043 ,682 


$1,107,661 $3,168,549 prof1916,871 


6,754,000 





5,666,180 
6,998,097 
4,281,218 


1934—Month—1933. 
- $1,585,930 $1,161,694 
2,249,014 1,600,153 


4 Mos. vrs 3. 
2.861 $3.6 5,376 
2,741 


19: 
$5, 


—— 
18 
7,81 4'270 5,2 


Operating income _---------- 
Other income credits 


loss384. 761 
5,160 


loss$79 ,601 
456 











Total income 
Interest 
Deprec., depletion, &c_- 





Loss 

Disct. on debs. purch.for 
sinking fund 

Profit on sale of prop'ty- 





Preferred dividends. __- 


$2 117, +} AG prot 916.87 71 
Common dividends 


03 ,400 
2,130,670 
3820,534 $674,507 $2, 296,810 $717,199 
x3,795,193 4,173,036  5,086.730sur11152.705 
x After crediting account with $1,194,843 aaaiens on company’s pre- 
ferred stock purchased for retirement. 
Consolidated Baitance Sheet Dec. 31. 
1933. 1932. 
3 8 





1933. 1 sa 
Assets $ 


x Property, plant 
and equipment-_29, 
Inv. in affil., &e 
companies 
Employees’ 
account, &c____ 
Co.'s com. stock. - 
Deferred notes and 
ace’ts receivable 
Special fund 
Cash 
Notes & accts. rec_ 
Inventories ____ 
Deferred charges _- 


Liabilities— 
6° pref. stock___. 7,480,000 9 430, 000 
Common stock__.25,213,715 25,212,840 
Funded debt_____ 9,814,000 10,935,500 
Other def'd obliga. 108,793 65,372 
Notes payable____ 35,108 51,602 
Accounts payable. 1,572,023 1,048,332 
Accr'd interest, &c. 634,782 701,336 
Unadjusted credits 458,711 698,003 
Tax & ins. res’ves_ 344,584 y89,990 
Res. for conting’s_ 1,092,237 1,092,237 
Re ee 3,795,193 4,173,036 


563,306 32,824,685 
" 1,867,246 1,150,328 


191,564 
87,560 


196,841 
36,478 


439, 846 437, 659 


1,739,083 
4,983,319 
608,397 


642. 098 


Total oe ale 2 ll 958, 760 45, 152,179 42,95 958 ,760 45, 1 52, 179 
x After reserves for depreciation and depletion of $54,023,304 in 1933 
ona $54,023,304 in 1932. y Insurance reserve only.—V. 137, p. 3340. 
South Carolina Power Co.—Earnings.— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. Mar.31— 1934—Month—1933. 1934-12 Mos.-1933. 
Gross earnings $184,643 $177,021 $2,113,880 $2,111,472 


Oper. exps., incl. 
tenance and taxes_-_-- 101,706 1,132,523 1,109,392 
677, mn) 


Fixed charges 46,013 553,589 





Prov. for retirem’t res’ ve 10,000 10,0 120,000 1 


Net income $26,923 $31,641 $307 ,767 
Divs. on first pref. stock 14,286 14,266 171,467 


Balance $12,636 $17,375 $136,299 
—V. 138, p. 2427. ie 





$204,220 
171,561 


$32,659 








1,500,000 | 


1,003,800 ~ 
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Southeastern Cottons, Inc.—/nitial Dividends. 
Initial dividends of 10 cents per share have been declared on the class A 


and class B stocks, payable June 1 to holders of record May 15.—V. 137, 
p iy 


Southern Colorado Power Co.—Earnings.— 


Years End. Dec. 31— 1933. 1932. 1931. 
Gross earnings $1,698,377 $1,818,193 $2,105, pth 
Oper. exp., maint. & tax 946,711 974,423 1,096 ,556 


$751,666 $843,770 $1,008,522 
471 328 1,954 





Net earnings 
Other income 





Total income 
Bond interest 
General interest 
Int. charged to constr. - 


- Balance . ~ $320,240 
Preferred dividends - 177 ,202 


Approp’tn for retirement 
(deprec.) reserve 143 ,039 73,183 


Balance $45,832 
Class A com. dividends - 18,750 


Condensed Balance Sheet Dec. 31. 
1933. 1932. 
$ $ 


were 098 $1,010,476 
58 413, 


21,075 
Cr332 


” $576,152 
297,773 


58,379 


$220 ,009 
220 ,000 


Cr573 


$630,458 
297 773 


112,685 


$220 ,000 
220,000 





290 "683 





1933. 1932. 
Liabilities — $ $ 
7% pref. stock__.. 4,251,200 
Com. stk. class A_ 2,750,000 
Ist mtge. bds., 6°%% 6,893,000 
Accounts payable- 52,412 
Accrued forint... 213,137 
Accrued for taxes _ 282,931 
Accrued for divs_- 14,171 
Customers’ depos. 
& unred. tokens. 103,544 
Pav. & betterment 
assessments due 
1954 
Customers adv. for 
construction --- 
Misc. unadj. cred_ 
Depreciation res’'ve 382,937 
Other reserves - - -- 105,935 
Com. stk., class B 2,228,673 
Surplus 139,681 


Assets— 
Plant, property, 


4,253,900 
rights, franchises 
&e 


2,750,000 
6,893,000 
63,529 
212,849 
276,313 
17,724 


16,048,158 16,259,812 
582,461 


Disc. & exp. on cap 
stock 
Investments ___- 
Insurance unexp'd 
Prop. abandoned _ 
Deferred charges _ . 
Deposits in closed 
eae 774 
Other assets 26,247 
Cash 5, 14,985 
Cash on deposit for 
bond interest... 206,790 
Accounts & notes 
receivable, net_-_ 
Accts. rec.—offic. 
and employees __ 
Materials and sup- 
Pee. seein 


3,415 
10,425 
174,403 
26,813 


22,326 100,887 


168,332 175,246 


16,616 
3,276 


16, 989 
206,790 


292,105 
1,155 
163,486 179,530 


17,605,844 17,585,939 
WV nt38, Pp. 2763. 


Southern Indiana Gas & Electric Co.—Earnings.— 
{A subsidiary of Commonwealth & Southern Corp.] 


Period End. Mar.31— i ne ean 1934—12 Mos.—1933. 
Gross earnings $253,419 $221,770 $2,752,668 $2,844,847 


Oper. exps., incl. 
tenance and taxes_--~- 143,185 125,620 1,544,661 1,522,583 
Fixed charges 26,26 27,018 317,097 326,510 
23,141 23,141 277 .700 277. 700 
Net income $60,825 


Prov. for retirem’t res've 
: $45,989 $613,209 $718,053 
Divs. on pref. stock. -_-_- 45,189 45,126 541,972 532,584 


$863 $71,237 $185,468 


139. 681 





17,605 844 17,585, 939 











Balance 
—V. 138, p. 2427. 


Southern Pacific Co.—Agrees to 1.-S. C. Commission 
Terms for Merger of Tezras & New Orleans.— 


The company and its subsidiary, the Texas & New Orleans RR., will 
accept the condition imposed by the I.-S. C. Commission for permission 
to merge the properties of the Texas & New Orleans and 13 other roads, 
Hale Holden, Chairman of the System, said on May 7. This will simplify 
the capital structure of the Southern Pacific System by bringing into one 
company for ownership and operation 4,514 miles of line. The Texas & 
New Orleans, a 489-mile road, already leases the other properties. 

In its decision Jan. 10 last (V. 138, p. 680), the Commission required 
that, before final approval of the plan, the applicants agree to acquire 
the properties of the Fredericksburg & Northern at ‘‘commercial value” 
if the Commission should hereafter determine that the acquisition would 
be in the public interest. The condition is being accepted.—V. 138, p. 3105. 


Southern Public Utilities Co.— Zarnings.— 
{Including Salisbury & Spencer Ry.| 
Period End. Feb. 28— ® 3. 1934—12 Mos.—1933. 
Gross income $1,030,330 $975,937 $12,737,333 $12,752,525 
Oper. exps., incl. taxes __ 677 ,626 637,408 8,696,445 8,494,618 
General expense 53 ,646 27 ,593 452,557 423,721 


Renewals & replacem’ts 
128,182 127,108 .529,504 1,515,142 
25,380 27,490 309,797 344,619 
68,695 824,350 824, 350 
‘$76, $924,680 $1,150, 


Interest on underlying & 
divisional bonds 

Int. on 8. P. U. E 
ns Ws dod wu aes 


Profit... . 
—V. 138, p. 3107. 


Southern Ry. System.— Larnings.— 
—4th Week of « —— — —Jan. 
934. 93 93 


68,695 


$76, 796 $87 639 


1 to April = 
Period— 


+ 1933. 
Gross earnings (est.)..- $2,592,200 2,403, 9: 58 $35,179,440 $29, 769, 644 
To Extend 1%-cent Coach Pare a 


The I.-S. C. Commission on May 7 authorized Southern roads to con- 
tinue a 1% cent per mile fare until Dec. 31 1934, despite opposition from 
the National Recovery Administration. In a brief memorandum the 
Commission authorized the Southern Ry. to continue its low coach fare. 
The decision also permits other railroads to retain a 114 cent fare if they 
choose. 

At recent hearings Deputy Administrator Sol 
Commission to compel the Southern Ry. to establish a_2 cent fare. Mr. 
Rosenblatt, who is in charge of the motor bus code, was joimed in his 
arguments by principal Southern lines, except the Southern Ry. 

Mr. Rosenblatt argued that a 2-cent fare had been agreed upon by the 
motor bus industry and a similar fare was necessary for railroads to stabilize 
transportation competition.—V. 138, p. 2942. 


Rosenblatt asked the 


Sperry Corp.— Earnings .— 
{Including wholly owned subsidiary companies.] 
Consolidated Income Account from March 1 to Dec. 31 —— 
Gross inc. from oper. (incl. $69,373 inc. from poten royalties) _$1,2 
Depreciation 
Selling & general expenses - ----_---_-- "ae 
Research & development expenses - - - - - - - - 


Operating income 
ee oe rt he 


Gross income 
Interest 
Transfer fees & miscellaneous expense 
Prov. for franchise, capital stock & foreign income taxes 


Net income 
Profit on sale of stock of North American Aviation, Inc., 
on Feb. 28 1933 market price 


Balance, Dec. 31 1933 
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Consolidated Balance Sheet at Dec. 31 1933. 

Assets— 

Wl 66k tentincenencnesasuson $502,903} Accounts payable. .......--.- $223,392 
Dom. of Canada 4% notes... 99,750} Accrued taxes, wages, &c.... 211,252 
Notes, accepts., accts. rec.,&c 863,670} Deposits on sales contracts --- 92,960 
Contracts & work in progress, Prov. for installation, service & 

PNG bwetannecaence 1,940,569| guarantee of products.-.... 50,641 
alnvestments........------ 1,504,283) Reserve for contingencies. - -- 53,011 
Value of life insurance policies 14,236] Res. for unrealized apprecia- 

Accts. receiv., non-current--- 70,464 tion of foreign exchange. .-- 47,788 
Plants & equipmnent_-_--.--.--.- 1,754,069} Deferred income_..........- 7,687 
Deferred charges-_...--.----- 155,738 | b Capital stock............- 1,949,111 
DR 6 0660 kd cneemecsdnen 1] Capital suirplus............. 3, pang 210 
OG WO cndicnsaes 5,630 

TA écvccmetinsnapenann $6.905 ,683 Se ae ae ee $6,905,683 





a 113. 232 shares Gurtias Wright Corp stock, at cost ($604,968 at 
market quotations) , $259,272; 389,951 Seses Curtiss-Wright Corp. common 
stock, at- cost ($1,023,621 at market aantesyene $633 .670;_other listed 


securities ($103,016 at market quotations), $73 ; bonds & mt (inci. 
$29,434 deposited under workmen's 50.009 regres insurance laws), 25.770; 
Sundry stocks and options incl. $50 representing 57% of cap. stock 


e Compania ~ Aviacion Faucett, S. A 
- 137, p. 4372 


Spencer Cid. —Becatvershio. 

L. M. Carpenter has been euthorined | by the Western District Court 
of North Carolina to serve as receiver of the corporation, which operates 
three cotton yarn mills in Spindale and vicinity. The corporation was 
—— in receivership upon petition of the State Planters Bank & Trust 

o., Richmond, Va., substituted trustees, as result of failure of the cor- 
oat espn to meet payments on the 64% serial gold notes issued in 1928, 

ayy sum of $500,000. to be paid in annual instalments bezinning in Novem- 

1930. The $30,000 instalment due Nov. 1 1930 was paid, but no sub. 
sequent lastalment was paid and no interest has been paid since May 1932- 
7, P 


Spicer Mfg. veniad’ ~iataat” — 


111,575. b Par value $1.— 














Calendar Years— 1933. 932. 1931. 1930. 
Gross profit ........... $1,094,552 ris 927 $364.402 $1,364,728 
Other income......... 128,636 125,057 83 325 104,970 

Gross income. ------- $1,223, ri $840,984 $447,727 a ,469,698 
Admin., gen. & sell. exp. bey 476 651,462 791.589 1,170,183 
Other charges (net).--- 121,367 596,229 671,769 "259 ,033 
Depreciation ......--.-- 641,044 SS ae Se eee ee 

Ps ct nddicwee $130,699 $1,414,315 $1,015,630 prof$40,482 
Cargees, Jam. Bus. ..c0s 1,782,604 x3,460,.470 3,574,955 4,934,473 

Total surplus-_-_--_---- $1,651,905 $2,046,155 $2,559,325 $3,974,955 
Ser, FON, GRRUNG EVENS. 8 ccs = wawnee 2 8=— wnebcn y 
Pay. in settlement of 

PPC wiekdhs  <idwes i «een e 26000 = 8=—S ok dee 
Divs. paid on pref. stk. 216,450 263 ,550 279,853 300,000 

Total unappropriated 

surplus, Dec. 41---y$1,435,456 y$1,782,604 $2,154,462 $3,574,955 
Shs.of com, out.(no par) 300, d 357, 57, 


Earns. per share on com. 
x After transfer of $1,306,008 to capital surplus, representing charges 
in prior years for premium paid on retirement of preferred stock and good- 
will written off. y Earned surplus. 
Balance Sheet Dec. 31. 
Assets— 








1933. 1932. Liabilittes— 933. 1932. 
x Land, buildings, y Capital stock ___$6, O28. 750 $6,028,750 
mach’'y & equip_$4, bry 936 * 651,527| Accounts payable 
Ee 678 1,122,374 & sundry accr’'d 625,956 417,615 
U.S. etfs. of indebt 128° —.. tseeee Empl. savings fd. 
Accts. & notesrec. 612,912 293,317 Pt Gcicccm  .caineetn 63,605 
Inventories _____- 1,089,209 609,771] Purch. money obl. 77,000 110,000 
Cos.’ stk. held for Capital surplus... 399,795 399,795 
corp. purposes.. 317,896 316,401} Earned surplus..-_ 1,435,456 1,782,604 
Invest. & advs__. 1,750,263 1,789,044 
Deferred charges_ 5,157 19,934 
OME a ais timinedial $8,566,957 $8,802,370| Total_.....--.- $8,566,957 $8,802,370 





x After depreciation of $11,189,641 in 1933 and $10,699,354 in 1932. 
§5"Gividend. by 100,000 no par shares of cumulative pref. stock, conv. 
i. a A, and 300,000 no par shares of common stock.— 

p 


Spiegel, May, Stern i Co., ime—A April | Sales .— 


1934—A pril— 1933 Increas 
$2. mt ie, vases “880 $1, 1760" 153 $7, OL 407 M3o° 794, 776 $4,609, 631 


pore slate ss Ry. Co.— Earnings .— 
[As Reported to the Mass. Depertea of Public Utilities. i. 


3 Months Ended March 31— 1933. 1932. 
Revenue fare (passengers carried) - - - 6,258 009 5,578.1 14 6,946,331 
Average fare (cents)_......_.-.___. 7.55 Tan 7.53 
Net profit after all charges. ...____- $56,289 loss$751 $38,968 


—V. 138, p. 2427. 


Sterling Products, Inc.—Earnings.— 
aarmanes for Quarter Ended March 31 1934. 


Net earnings after all charges_____._._.__...._-__-------.- $2,773,796 
Bornings be per ‘ee on 1. 730. 700 shs. cap. stk. (par $10)------- $1.58 


Standard Gas & Electric Co.—Annual Report, Year 
Ended Dec. 31 1933.—The remarks of President John J. 
O’Brien, together with consolidated income account, balance 
sheet and other statistical tables, will be found under **Re- 
ports and Documents” on subsequent pages. 

Income Account Years Ended Dec. 31 (Company Only). 














Income Credits— 1933. 1932. 1931. 1930. 
Int. on bonds owned... $165,000 $223 ,837 $161,429 $28,403 
Int. on notes & accts.rec. 539,770 1,673,403 1,376,900 1,146,736 
Divs. on pref. & com. 

stocks owned—Public 

utility cos., Byllesby 

Eng. & Mgt. Corp. yA 7,211,063 12,056,388 15,251,400 17,068,864 
Credit arising from re- 

funding of bonds of a 

subsid. company.---. -—----- ee 
Net prof.omsecur.sold,. <cwo0s jj. cacecse = <coo-e 105,695 

0 ee $7,915,833 $14,283, 639 $16,789, 720 $18,349,698 
Gen. exps. and taxes __- 179,300 "255.3 275 328,631 
Int. on funded debt---. 4,570,132 4,570,132 4,533 07 3, oes. 771 
Miscellaneous interest - - 36 ,044 "331.473 205,202 95.174 

Net income -..- - $2,930,356 $9,126,715 $11,775,245 $14,062,121 
$7 prior pref. dividend_- 2'125,825 2:741.692 2. 836 862, 89 
$4 cum. pref. dividend __ 504,923 3,029,533 3,028,931 3,021,251 
$6 cum. pref. dividend_- ,000 600, ,000 450,000 
Common divs. (cash)... -.-... 4,701,722 7,566,561 7,525,251 
Additional prov.for prior 

yonee Fed. inc. tax & 246.375 

other charges-------~- EINE. pectin, «atime 
i on invest.sec. sold 

ls ay eae 448,145 wenn cevnce 

Deficit for year---__-- $441,766 $2,394,377 $2,357,083 sur$158,728 
Previous surplus - -.---- 11,838,469 14,232,846 16,589,929 16,431,201 

Surplus, Dec. 31-.---- $11,396,703 $11,838,469 $14,232,846 $16,589,929 


Shs. com. outst. (no par) 
Earns 


2'162:607 2.162.607 2,162,607 2,162,607 
. per sh. on com... Nil $1.27 $2.39 $3.55 


Chronicle 





Balance Sheet Dec. 31 (Company Only). 


1933. 1932. 
Assets— 


$ $ 
Securs. owned. .256,850,854 270,491,684 
Invest. in & adv. 





to Deep Rock 

Oil Corp. .... 34,149,623 34,058,373 
Other invest.sec 7,056,177  -...-. 
ee ae 2,137,050 1,649,229 
Cash deposit for 

note interest _ 294,795 298,515 
Accts. receivable 

Subsid’y cos.. 7,342,054 6,931,970 

Sund. debtors 18,630 55,194 
Accrued interest 

& dividends... 1,523,013 3,206,230 
Unamortiz. debt 

disc. & exp... 1,460,836 1,578,469 
Deposit in closed 

| Sa ER -~ -96,072_ Bey 
Office furniture 

and fixtures. 1 
Prepaid insur. _. 2,285 2,1 78 
Deferred charges 34,000 66,372 

TO waciiass 310,965,389 318,434,288 


a Represented by 2,162,607 shares (no par). 


shares of $7 prior pref. (no par); 





1933. 1932. 
Ttabilities— $ $ 
b Pref. stock... 87,350,943 87,270,943 
a Com. stock... 21,626,070 136,609,722 


be 6% gold 


14,823,000 14,823,000 
6% “eb. due '35 500 


6% deb. due "51 15,000,600 15,000,000 
6% deb. due '66 10,000,000 10,000,000 
Stand Pr. & Lt. 

Corp. 6% gold 

deb. due 1957 24,000,000 24,000,000 
Notes payable... 1,515,000 3,850,000 
Accts. payable. 38,741 38,506 
Accrued int., &c 2,070,413 1,627,618 
Dividends accr’d 

capital stock. 238,39 1,694,510 

Misc. 9 1,855,020 


reserves _ 1,906 ,37 
pn we surplus. 121, Feeee 8 —_. aw oee 
11/396,702__ 11,838,469 





BOM wedake 310,965,389 318,434,288 
b Represented by 368,348 


100,000 shares of $6 cum. prior 


(no par); 757,442 shares of $4 cum. pref. stock (no par) in 1933; in 1932 


represented by 367,548 shares of $7 cum. prior pref. 


(no par); 100,000 


shares of $6 cum. — pe. (no par); 757,442 shares of $4 cum. pref. stock 


(no par).—V. 138, p 


Stop & Show, Ltd.—Sales Higher.— 


Nopd Weeks Ended— 


Apr. 21 
Sa $ 
—V. 138, p. 2943, 1762. 


536,730 


1934. Apr. 22 1. Apr. 24 1932. 


$508 ,2 $484,857 


Stout-D & C Air Lines, Inc.—Liquidating Dividend.— 
A final liquidating dividend of 2 cents Pes share was distributed on April 16 


on the common stock, making a ; rf) 


to date.—V. 131, p. "4228. 


.52 per share paid in liquidation 


Studebaker Al Se Balance Sheet.— 
[Corp. and Rockne Motors Corp. Cow subs., but ag, By Motor Co.] 


Mar. 31°34. Dec. 31 
Assets— 


$ $ 
a aaa & equip. .49,651,156 49,801,113 
Cas b2,521,720 2,560,155 
Sight drafts outst’g 1, 386, 459 1, = 695 





U.S. Govt. secur. -...-. 50 
Accts. & notes rec. 795,106 702,751 
Inventories. -. --- 5,768,696 5,069,059 
Investm't in White 

Motor Co.__-_-- 26,853,822 26,853,822 
Other non-current 

investm'’ts&rec. 340,048 338 ,027 
Inv. in & accts. 

— subs. not 

aS er 626,246 648,757 

penawed charges... 242,235 283,795 
Trade name, good- 

will & pat. rights 1 1 

a 88,385,489 87,514,684 

a After depreciation. b Includes 
gation. 


of affiliated companies. 





1°34. Dec, 31°33. 

Liabilities— ‘ $ 
Cum. 7% pf. stock 5,808,200 5,808,200 
c Common stock. .49,285,740 49,285,740 
Accounts payable. 3,558,673 2,614,550 


9} Accrued expenses, 


taxes, &c___.-- 1,265,908 996,018 
Deposits on sales 
contracts - .. ~~. 215,526 221,391 


d Claims against 

Studebkr. Corp. 

and Rockne Mo- 

tors Corp..-..-- 21,315,797 21,310,641 
Capital surplus... 1,708,375 1,708,375 
Earned surplus... 5,227,270 5.569.769 





Ss a eatin cael 88,385,489 87,514,684 
$209: 471 impounded pending liti- 


c Represented a 2,464,287 no par shares. d Excluding claims 
—V. 138, p. 3107. 


Tennessee Corp. (& Subs.) ode -- 

















Calendar Years— 1933. 1930. 

ne eee ants aan ecen ee $4.69. a38 $4,539. 9.016 $7, 19 760 $12,106,518 
nterest received -...--- f 

Other income ---.....--- 79,214 $2'909 97, 520 150, '279 
o Tot ooh aye oornene $4,787,157 $4,627,897 $7,698,200 $12,317,572 

ost of sales,incl.a g. 

exps. except deprec_-.- 3,841,677 4,294,143 6,342,832 9,091,439 
Sell. & adminis. exps--- ,107 13,634 791 vi s4 1,052,598 
ee eee ,654 176,387 190,474 196,474 
Depreciation. .....---- 268,550 268 ,447 271,074 752,036 
Miscellaneous e penses- 61,534 5,286 96,711 102,805 
pe ee 73,565 
Res. for minor. interest. § ------ 02 wee eee 235 13,747 

eee 42,363 «$760,000 oft: 365 $1,034,907 

Dividends a eine eines — = - a ee ETE 214,454 "857, 683 
pm... eficit - eh ee ae $142,363 $760,000 $209,089 sur$177,224 

ares capital s ou 

standing (no par)... 857,896 857,896 857,871 —- 857,761 
Earnings per share----- Nil N $0.01 $1.20 

x Loss. 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ ~ Liabilities— s $ 
x Fixed assets___.16,009,710 16,230,874] y Capital stock... 4,289,480 4,000,000 
ee iar 303, 250,388 | Funded debt_..-- 2,907,900 3,007,900 

Ce eee 302,461 130,624 | Accounts and notes 

Call loans, &c_--- Se. °puhube payabie.-_-...-.-. 238 365 211,729 
Govt. secur., &c.. 2z349,239 1,096,361] Accr. sink. fund.. 8,333 8,333 
Inventories - - - - - - 2,835,123 2,231,432| Accrued expenses. 374,093 280,999 
Accounts & notes Capital surplus... 9,615,806 9,932,661 

receivable, &c_-. es a yt Lyme A - 2,827,076 2,929,666 

as j i n res 

canines ope A ‘win ee 112,184 112,277 

TOM cwandade 20,373,238 20,483,565 SOO. cctwnwad 20,373,238 20,483,565 





x After deducting 5 299,369, for depreciation in 1933 and $5,093,416 in 


1932. y Represented b: 


857,896 shares ($5 par) in 1933 and 857, 
(no par) in 1932. z Goverminent securities only.—V. 136, D. 3362 


896 shares 


Texas Gas Utilities Co.—Plan of Reorganization.— 
On April 1 1934 company failed to pay the interest on its Ist mtge. 6% 


gold bonds, due 1945. 
company by order of the District Co 
County, Tex. 


On April mI = a receiver was ap 


pointed for the 
63d Judicial Dictrict. Val Verde 


After consideration of ‘the situation by the holders of a sub- 


stantial amount of the Ist mtge. bonds and other principal creditors of the 


company, a plan of reorganization has been developed. The 


tentativel 
of bonds hereunder 


court has 


approved this plan and authorized the solicitation of deposits 


Capitalization and Indebtedness.—As of April 18 1934, the capitalization 
and indebtedness of the company were as follows: 


First mortgage 6% gold Rs Oe 1008 |. nwswetanbeerecaan x$2 922,000 


vara meter deposits 
notes, due 1940 

&. unsecured debts and taxes---- 
Common stock (no par value) ---.--- 


x | Bday! accrued interest fom Oct. 1 1933. 


New Compan 


.—Texas Gas Service Co. (new company) has been organ- 


ized in West Virginia as the vehicle for carrying out this plan of reorgani- 


zation 


As a first pone th in ee ue 1940, ane the new company will acquire the Sl 


000,000 7% n 


of Texas Gas "Ginitics c Co., which are owned by 
: in payment therefor 28 


or its subsidiaries, and will 
common stock. 


and $171,236 of the other unsecured d 


Commonwealth Gas poy S 
,000 shares of its 


The plan contemplates that the new company will wisimately, gouuive 


and operate the property and business of the present com y. 


an exchan: 


will be accomplished Lo s . 
acqd 


the present company wi 


to purchase the property and assets of the present compan 
sale or foreclosure sale under the mortgage securi 


This will 
of securities whereby the bonds of 
by the new company nd used in part 
at a Teceiver’s 

ng said bonds. 
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Securities of New Company.—-The new company will authorize, in addition 
to its common stock (of which $0,000 shares will be authorized) , lst mtge. 
6% income bonds under a trust indenture to be entered into with The Penna. 
Co. for Insurances on Lives & Granting Annuities of Philadelphia, Pa., 
as trustee. 

Description of New First Mtge. Income Bonds.—The indenture will pro- 
vide for an initial issue of $2,922,000 Ist mtge. 6% income bonds. Interest 
shall be non-cumulative. Dated first day of the month in which final 
settlement for the assets of the present company may be made and shall 
mature 15 years from their date. There will be attached to the bonds 30 
numbered, but undated, coupons payable from time to time in such amounts, 
if any, as directors of new ene may determine, but not to exceed in 
any fiscal year 6%, provided that such payments may be made only out 
of the net cash income of the new company. These bonds shall be secured 
by first closed mortgage on the fixed assets of the company, including all 

pelines, leases and rights-of-way, subject to the usual farm mortgages. 
Whey shall also be further secured by deposit with the trustee of all gas 
purchase and sales contracts. These lst mtge. 6% income bonds shall be 
callable at any time upon 30 days’ published notice by the new company 
at the principal amount thereof. 

Common Stock.—Authorized issue will consist of 60,000 shares ($1 par). 
Common stock shall have sole voting Dower. 

Treatment of Holders of Securities of the Present Company. 

(a) Each holder who deposits Texas Gas Utilities Co. Ist mtge. 6% gold 
bonds, due 1945, will receive for each $1,000 bond so deposited, $1,000 
lst mtge. 6% income bonds and 10 shares of common stock of new company. 

(b) The $1,000,000 7% notes and $171,236 of other unsecured debts 
held by Commonwealth Gas Corp. or its subsidiaries will not participate 
in the plan proper, as such debts have been or will be surrendered to the 
new company in exchange for 28,000 shares of its common stock. 

(c) The common stock of the present company will not participate in 
the benefits of this plan. 

(d) The new company will reserve the right to assume the customers’ 
meter deposits and to settle the claims of the remaining creditors on the 
best possible basis. 

The offer to the holders of the bonds of the present company to exchange 
their bonds for bonds of the new company, as contemplated in this plan, 
must be exercised on or before June 1 1934, subject to the right of the board 
of directors of the new company to extend the same, from time to time, 
after such date. 


G. L. Ohrstrom & Co. Opposed to Plan.— 

G. L. Ohrstrom & Co., Inc., have wrftten a letter to the holders of the 
lst mtge. 6% gold bonds, due 1945, in which they state that the proposed 
plan contains a number of provisions which, in their opinion, are so detri- 
mental to the Ist mtge. bondholders that they urge their customers not to 
deposit their bonds under the plan. Among the more important factors 
which ey consider unfair to the bondholders are the following: 

First. The plan continues control of the properties in Commonwealth 
Gas Corp., the present nos company. Notwithstanding the fact that 
it is proposed to assign 29,220 shares of a new issue of 60,000 shares of 
common stock to the bondholders as a class, it is obvious, as a practical 
matter, that it would be almost impossible to assemble in one block an 
aggregate vote which would exceed the vote of 28,000 shares of common 
stock proposed to be given to the holding company. While this firm as a 
matter of policy has supported reorganizations by existing managements 
wherever such plans of reorganization were, in our opinion, equitable, in 
this instance we believe that the properties of Texas Gas Utilities Co. in 
a very real sense belong to the bondholders. We doubt that a fair appraisal 
of the properties and their earning power would show an equity over and 
above $2,922,000, the outstanding principal amount of Ist mtge. bonds 

Second. The interest provisions of the pro new bonds are, in our 
opinion, unfair and will seriously and adversely affect their market value. 

he provisions for interest and the definition of earnings suspend for a period 
of 15 years any direct obligation to pay any interest to bondholders. We 
particularly object to that provision which permits the directors to appro- 
priate or disburse such amounts as they shall see fit for any legitimate cor- 
age purpose. While recognizing the importance of conserving earnings 
‘or working capital purposes and needful extensions to the property, we 
believe that the Ist mtge. bondholders have a specific claim against the 
earning power of this property. 

Third. The plan makes reference to the fact that the company is faced 
with the alternative of either spending from $200,000 to $250,000 on im- 
provements or abandoning valuable portions of its existing properties with 
resulting loss in earnings. While we do not wish to dispute the need for 
such large capital expenditures, we believe that the bondholders are entitled 
to some specific provisions regulating the expenditure of money for addi- 
tional properties before le noo the diversion of earnings from the 
normal flow to the bondholders in the form of interest. The need for 
additional capital expenditures should not, in our opinion, make it neces- 
sary for the bondholders to grant such broad powers to a board of directors 
as are permitted by the phrase ‘‘legitimate corporate purposes.”’ 

Finally, we object to those provisions of the plan which make it impos- 
sible for the individual bondholders who may have htereofore deposited 
bonds under the plan to withdraw bonds in the event that the board of direc- 
tors have modified the plan except by the action of 25% of the deposited 
bonds. The drastic provisions which make it necessary for 25% of the 
principal amount of deposited bonds to take affirmative action and file 
written notice of dissent within 15 days of any amendment or new plan 
are unfair. While the plan of reorganization is stated to be designed to 
protect the interests of the bondholder, it grants by these difficult restric- 
tions against withdrawal too much discretionary power to a board of direc- 


tors who may not have in mind solely the interests of th - 
holders.—V. 137, p. 3328. 7 a 


Thermoid Co.—Earnings.— 

{Including Wholly Owned Subsidiaries] 

3 Mos End. Mar. 31— 1934 ; 2 

= profit byw exp., _ ons 
eprec. and interest_. x$56,108 loss$103 ,363 loss$106,685 ; 

x rh gpeucting estimated Federal tax of $7,476 net ee nnd 


Southern Asbestos Co., a 96%-owned subsidiary, 
ended March 31 1934, net profit of $8,20 fic 
taxes, &c., compared with a loss of $10 

The report to the stockholders 
monthly figures, over 75% 
of Southern Asbestos Co., 


1931. 


i reports for the quarter 
203 after depreciation, Federal 
,595 in the first quarter of 1933. 

points out that, based on the company’s 
of the ee ee — on including that 
» Was earn uring March. uring Januar 

February a large proportion of total sales was made to car Ra nt Mang 
which business was less profitable than the replacement business. Sales of 


the various operating subsidiaries currently show continued improv 

< t 
over 1933, while improved prices for many of the ; provemen 
prevail.—V. 138, p. 27642. y company’s products now 


Tide Water Associated Oil Co.—Funded Debt Reduced— 


Dividend Outlook.—Sale of Transport Subsidiar,, ete.— 
At the annual meeting held on M “ 
Pacific Woe on ing eld o ay 3 H. Paul Grimm, President of the 


. and representing the G 

z air tor scene ing ery so rem mg g the Getty interests, was elected 
‘esiden am F’. Humphrey stated that the funded debt 

down to $4,777,000 from $5,717,000 at the end of 1933. The aa 

indebtedness amounted to $27,100,000, of which $24,000, 


c 000 was issued 
by Associated Oil Co. in 1923 and $3,100, i 
Trans ag ok and $3,100,000 by the Tide Water Associated 


respect_to the preferred dividend arrearage amounting to $ 
a share, Mr. Humphrey stated: ‘It is our hope and out itomtian oc 
Pay up the arrearage as rapidly as possible and as the earnings of the 
company permit and as may be consistent with good business judgment.”’ 

The company has actual production of crude oil equivalent to 50% of 
its refinery requirements, although potential production is much in excess 
of this amount. Mr. Humphrey Rornted out that the company, especially 
its subsidiary, Tide Water Oil Co., has made considerable Orogress in 
the acquisition of cheap producing properties in the last few years, also 
taking advantage of the low price for crude oil early last year to place 
an abundant supply of cheap crude in storage. 

The stockholders approved the study being conducted by subsidiaries 
on the question of a rey! pension plan. The sale of Tide Water 
Associated Transport Corp. to The Tide Water Oil Co. in October 1933, 
was also approved. The Transport company had a fleet of six tankers 


and harbor vessels, which had al 
ape Samet we always been used in the service of Tide 
Mr. Humphrey further stated that there are 13,200 owners of the 


ferred stock and 19,200 owners of the common stock, re- 
owning both issues.—V. 138, p. 2944. many stockholders 
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Thompson Products, Inc. (& Subs.).—Larnings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 


Net profit after Federal a 
$147,941 loss$72,996 $5,140 $35,058 


x taxes, int., ous, as 
{arns. h. D5 
a per sh. on $0.53 Ni Nil $0.11 


shs. com. stk. (no par) 
—V. 138, p. 3108. 


Tide Water Associated Transport de 
See Tide Water Associated Oil Co., above.—V. 137, p. 509. 


Tide Water Oil Co.—Acquisition.— 
See Tide Water Associated Oil Co. above.—V. 138, p. 3108. 


Transamerica Corp.—Earnings.— 

Consolidated Income Account Year Ended Dec. 31. 
(Transamerica Corp. and Holding Companies.) 
1304.292 $10 S38 506 

,504, 838, 
= 1,577 ,243 
545 
Securities transactions 


Profit on sales of securities 328,632 


$3 973,250 $12,495,293 
1,037,813 1,928,408 
1,080,313 2,402,216 
7,915 


1,439 
$1,853,684 $8,156,754 





$8,625,168 
728,496 
481,121 
2,081 
$7,413,470 


All other expenses 
Minority interest in earnings of con- 
sOlidated subsidiary 


Net profit of consolidated cos 

Net profits of contr. subs. other than 
holding cos. (after prov. for minority 
int.) in excess of divs. paid to hold- - 
ing companies Cr3 ,926,169bCr6 113,571 


Consolidated net profit of corp. & 
all contr. subs $11,339,639 c$7,967,255 c$6,245,837 
a This amount is reflected in the consolidated surplus account in the 
item ‘‘net decrease’ in asset value of non-consolidated subsidiaries for the 
year ended Dec. 31 1931."’ b $485,639 represents proportionate share 
of net profits for six months ended Dec. 31 1932 of Bancamerica-Blair 
Corp. which adjusted its capital and wrote down its assets against capital 
surplus at June 30 1932. substantial profit for six months ended June 
30 1932 was credited to capital surplus. c Provision for Federal income 
taxes for 1932 and 1931 has not been made inasmuch as interest from 


tax exempt securities and dividends from domestic corporations more 
than equal net income. 


Consolidated Balance Sheet Dec. 31. 
(Transamerica Corp. and Holding Companies.) 
~~“ — 





a1,910,917 





Assets— — 1. 

Inv. in cap. stks. of non-consol. banks 
& corporations 

Oth. investments in affiliated cos. as 
appra by management 

Marketable securities 

Cash in banks and on hand 

Notes, contracts, accts. rec., &c 

Officers’ & employees’ notes & accts-- 

Owing from subs. not consolidated - - 

Other assets 

Good-will, going concern & control val 


165,105,220 166,738,173 152,600,457 


1,268,096 2,461,569 
b32,893 ,956 b38,337,575 596 ,030 

963 ,64 1,361,978 3796 ,398 
11,378,392 12,974,799 15,271,537 
1,578,279 3,116,116 2,619,709 
7,604,154 6,164,782 7,354,134 

ates | arenes | 84,449 





220,542,559 230,305,851 


b4,800,000 b10,950,000 
b2,060,577 b2,415,953 


224 684,283 
20,599,069 
555,033 


Liabilities— 
Notes payable to banks, secured 
Accounts payable ’ 
Owing by contract or otherwise to 
subsidiaries not consolidated 
Owing to subs. other than holdingcos. 8,077,721 10,107,660 
Res. for liab. & possible loss under 
outstanding inter-co. contracts---.-b32,752,658 b34,104,626 
Res. for deprec. of assets of subs. not 
consolidated 17,980,937 19,373,202 
Res. for doubtful notes, accts., &c--- 8,441,927 
Reserve for taxes & contingencies__.. 9,031,450 9,017,172 
2,800,000 2,800,000 
76,018 74,864 


General reserve 
Minority int. in cap. stock & surp. of 
23,681,926 23,368,186 
110,014,117 107,798,576 


consol. 
9,267,154 1,853 ,684 


Capital s 
out par value) 
Paid-in surplus 
Earned surplus 

Total 220,542,559 230,305,851 224,684,283 

b Marketable securities having a market value of $12,151,577 in 1933 
and $27,718,945 in 1932 and capital stock valued at $1,749,261 in 1933 and 
$2,832,396 in 1932 of controlled companies were pledged as security for 
notes and accounts payable. Marketable securities valued at $5,561,840 
in 1933 and $2,087,267 in 1932 and capital stock of affiliated banks and 
corporations valued at $30,905,605 in 1933 and $32,972,434 in 1932 and 
secured note of $1,700,000 in 1932 and 1933 were pledged in connection 
with contract. See ‘Reserve for liability and possible loss. &c.'’—V. 138, 
p. 2593. 


36,206,613 


17 874,707 
9,236,676 
8,833,166 


257 ,239 


23 ,659 368 
107 ,462,410 





Transcontinental Air Transport, Inc.—Annual Report. 

J. L. Maddux, President, says in part: ; 

Company is now, in effect, a holding company, its income being de- 
Pendent upon the return from its investments. No dividends were re- 
ceived during 1933 and the income was derived chiefly from interest on 
bank balances, and rentals for use of property. ‘i 

During the year, company sold its holdings of 2,250 shares of Northwest 
Airways, Inc., and 16,959 shares of United Parcel Service of America, 
Inc., while the Maddux Air Lines sold its holdings of 1,999 shares of Mad- 
dux, Inc. 

The investments in other companies are now all owned by company, 
and consist of stocks of the Transcontinental & Western Air, Inc., Western 
Air Express, Inc., and all of the outstanding capital stock of its subsidiary 
the Maddux Air Lines Co., with the exception of 1,310 shares held by the 
public. 

Consol. Inc. Statement— Year End. Dec. 31 1933 (Incl. Maddux Air Lines Co.) 


Income from unfunded securities and accounts -----.--------- $144 
Miscellaneous rent income 978 


Total income $1,122 
Expenses, taxes, depreciation, &c 66,995 


Net deficit $65 .873 
Amount to credit of profit and loss, Dec. 31 1932 1,766,840 
Sundry net debits Dr618,941 


Amount to credit of profit and loss, Dec. 31 1933 $1,082,026 


Consolidated General Balance Sheet Dec. 31 1933. 
Liabilities— 

Common stock (par $1) $747,776 

Minority int. of Maddux Air L 3,377 

Current liabilities 2,442 

Accrued depreciation—buildgs 31,548 

Reserve for contingencies, &c.$1,885,569 

Paid in surplus 500 ,000 
1,082,026 


Asseis— 
Real property and equipment. 


$487,075 
Investments 3 


,498,581 


Profit & loss 





$4,252,738 
—V. 137, p. 4026. 


Tubize Chatillon Corp.—Earnings.— 


Earnings for Quarter Ended March 31 1934. 
Net profit after taxes, depreciation, interest, &c 
—V. 138, p. 2765. 








pPaeROnRwwIl!h ew 


we 
- 
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Tri-Continental Corp.—Balance Sheet March 31.— 


1934. 1 33. 
Assets— $ & 
Investments -_.__- e45,383,179 c48674,484 
Cash & call loans_ 1,852,199 1,966.861 
b Treas. pref. stk. 1,825,352 1,825,352 





U. 8. Govt. secur_e3,345,742 2,382,399 
Special deps. for 
int. and divs... 612,417 510,822 
Secur. sold, receiv. 94,245 1,305 
Int. & divs. receiv. 470,963 461,426 
ee 53,484,098 55,822,650 





. 7 
Financial 
1934, 1933. 
Liabilities — * $s 
d Pref. stock..... 7,396,350 7,396,350 


a Common stock. 2,429,318 2,429,318 
Int. accrued & div 





Payable. ...... 590.422 580,827 
Due from securities 
purchased...... 238,857 52,802 
Reserve for expense 
and tax........ 379,678 212,477 
Due from securit: 
ag’st cash. 383,700 678,950 
Funded debt. .... 7,586,900 7,186,900 
a rcceuwnen 34,478,873 37,282,025 
TO eccdnssaw 53,484,098 55,822,650 


a Represented by 2,429,318 no par shares. b Represented by 35,062 


shares. 


c The market value of securities as at March 31 1933 


was $25,- 


260 863 less than amount shown above. d 295,854 no par shares. e Market 


value March 31 1934 was $8,746,162 less than cost. 


p. 2593. 


Cash only .—V. 138, 


Underwood Elliott Fisher Co.—Larger Dividend.— 
The directors on May 10 declared a quarterly dividend of 
371% cents per share on the common stock, no par value, 


payable June 30 to holders of record June 12. 


This com- 


pares with 25 cents per share paid on March 31 last and 
on Dec. 30 1933, and 12% cents per share each quarter 
from Sept. 30 1922 to and inel. Sept. 30 1933.—V. 138, 


p. 2765. 


Union Pacific RR.—New Director.— 
Henry W. Clark, nie her ag 8 ged General Counsel, has been elected 


a director of the Union Pacific R 
Washin mn RR. & 
David 


R., Oregon Short Line RR., Oregon- 


Nav. Co. and Los Angeles & Salt Lak i 
E. Bruce on ail four boards. RR., ‘replac ng 


John M. Schiff of Kuhn, Loeb & Co. has been elected a director of the 
Los Aneeee | - Salt Lake RR. to succeed the late Otto H. Kahn.—V. 138. 


p. 3109, 2 

United. Aireratt & Transport Corp. (& Subs.).—Earns. 

Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after charges, 

ow gy int., Federal, $711,390 $4 

Be Oia dceneeowe.x Oss. 32,170 $441,445 $806,648 

Shs. com. stk. out.(no par) 2,086, 550 2,086,550 2,084,219 2,083,622 
Earnings share____. Nil $0.15 $0.12 


—V. 138, p. 2945. 


United Carbon Co. AC 4 Subse.) sag mornings. — 
1933 


3 Mos. End. Mar. 31— 











Oper. profit after deduct. “— ip 
g., seil., gen. and 
adminis. expenses_.. $517,342 $287 ,625 $230,745 $184,733 
UN iti Le a 45,143 
Total income________ $517 342 $287 625 $230,745 $229,876 
Deprec. and depletion_-_ 207 ,479 158,655 169,075 207 ,618 
Po $309,863 $128,971 $61,667 $22,258 
Balance, Jan. 1.______- 1,003 ,183 24,245 1,123 ,092 1,551,406 
Sundry adjustments— 
sore ee Cr277 Dr2,891 Dr5,623 
otal surplus______- 1,313, F , ’ , 5 
ee ee ee ee 
Common dividends.- -____ 159,154 





Bal. per balance sheet $1,093,251 
Shares com. stock out- 








$953,493 $1,181,867 $1,568,041 





standing (no par)-___-_ 370,127 370,127 * 397, 
Earns. per sh. on 212,564 snares _——T 
shs.com.stock (no par) $0.67 $0.26 $0.08 Nil 
Consolidated Balance Sheet March 31. 
1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— $ $ 
ash a 1,080,116 313,389 | Notes payable.... _..--- 252,000 
Notes receivable... 646,843 239,194} Accts. payable... 184,317 156,870 
Accts. receivable. 1 _ 115 1,149,110] Acer. taxes, royal- 
Inventories -_.._. 0,138 1,409,113 eee 69,759 47,550 
Other assets. _____ 1 31 *964 1,465,375 | Unpaid on 210.70 8 8=s_ sawn 
Cash inclosed bks. 134,108 149,009 | Res. for deprec. & 
Permanent assets_17,837,797 17,194,480 depletion. --.-.-- 8,264,671 7,588,963 
Tr.-mks.,cont.,&c. 1 1| Reserve for possible 
Deferred charges _ 318,408 231,833 losses & conting. 141,948 300,000 
Res. for Fed. taxes oo ae 
Deferred income.. 273,816 63,446 
Preferred stock... 1,732,600 1,797,850 
x Common stock. .10,991,333 10, 991,332 
So iii curren 1,093,251 953,493 
a 23,001,492 22,151,504| Total _......-- 23, an 492 22,151,505 
x Represented by 370,127 no par shares common stock.—V. 138, p. 3109. 


United Chemicals, Inc. (& Subs.) —Barnings — 


3 Months Ended March 31— 
Net loss after deprec. taxes & charges_ 
—V. 138, p. 3109. 


United Cigar Stores Co. of America.— 


1934. 


933. 1932. 
$24,102 $43°503 prof$3 1,360 


Stocks Listed .— 


The New York Produce Exchange has admitted to dealing both the 
preferred (par $100) and common ($1 par) stocks. [Due to a ty 'ybogr rapnical 
error in last week's ‘‘Chronicle”’ it was stated tuat the pref. st 


admitted to the New York Stock Exchange].—V. 138, p 


United Elastic Cor 


. 3109, 2945. 


-—Smaller Distribution.— 


A quarterly dividend of 20 cents per share has been declared on the 


common 8s 


+ no par value, payable June 23 to holders of record June 7. 


Three months’ a53" the ied made a quarterly payment of 25 cents 


per share.—V. 1 p. 14 


United Light & i Co. (& Subs.).—Consolidated 


Balance Sheet Dec. 31 1933.— 


Assets— 





Operating properties_______ $447 529,919 
Investments...........__. 69,219,681 
6" A eee 12,112,980 
U.S. Treasury notes_______ 919,708 
Sundry securities_.________ 158,422 
Notes receivable__________ 2,416,558 
Accounts receivable_______ 7,875,453 
Accts. rec. for unbilled serv_ 668,080 
Int. & divs. receivable_____ 269,201 
aaa 7,280,965 
Prepaid expenses__________ 828,955 
Unpaid balances on officers’ 

& empl. special stock sub- 

scription agreements_____ 431,662 
bea 1,799,798 
Unamortized bond discount 

& stock expense_________ 19,712,106 
Items in suspense_________ 1,435,186 

+ | Ra ee ts. $572,658 683 





TAabilities— 
United Lt. & Pr. Co.: 
Preferred stock.-_.---- $60,000,000 
Common stock --_------ 13,895,692 
Substdiary Compantes: 
Preferred stock.__-_--- 66,055,641 
Co.amon stock -_------ 31,907,875 
Funded debt -__..--------- 262,952,000 
Notes payable___.-...----- 3,750,022 
Accounts payable....----- 2,352,273 
ee ae 5,057,391 
(ee 1,174,542 
Fed. income tax estimated - - 1,914,137 
General tazes........----- 3 062,128 
Miscellaneous. ----------- 81,980 
Deferred liabilities... ----- 2,334,938 
Items in suspense_._-_-.-.-.-- 


Surplus Applic. to Minor. Int.: 





Capital surplus_...----- 6,714,402 

SS Pa 14,474,474 
Sur plus: 

Capital surplus__..-.---- 2,826,023 

Earned surplus_...-.--- 22,794,804 

TL 6 nctnn wh s4aneee $572,658 683 


The comparative income account for year ended Dec. 31 was published 


in the ‘‘Chronicle,’’ 


page 2597.—V. 138, p. 2945. 


Chronicle 


United Gas Improvement 


3293 
Co. (& Subs.).— Earnings .— 








'E ae 5 pag the Pamedsohis Gas weie Co yr 

Period End. Mar. 31—_1934—3 M 1933. 34—1 
Electric revenues... ..- $19, 206.434 ‘sig. 648 255 $i: e 161 ite $72. 2.603 385 
Gas revenues _........- 21 4, fi 18,594,7 19:447,4 
Ice and cold storage rev- 4870 058 161 a1 1,711,95 1,786,692 
Transportation revenues 438.132 385,18 1,600, .564, 
Water revenues ___._..- 388258 1,279,240 1,255,397 
Steam heat revenues-.-. 359,537 295,822 745,596 644,467 
Other revenues -_.-...-- 24,143 18,691 127,659 120,51 

Total oper. revenues_ $25 458,910 $24,661,062 $96,220, 963 $97 512,866 
Dectuaty expenses-_-_-..- 8, 161 = #8, 72 32,217,2 34'015:496 

Maintenance- ----..--- 978,032 x 3 "330°009 oa yio‘ol4 
Renewal & replacement 

TOV. 5c antpaccana 1,901,787 1,868,583 7,174,151 7,236,329 
Provision for Fed. taxes. 1 ‘681, 161 1,273,833 5,494,800 4,744,890 
Provision for other taxes 1,021,663 1,037,718 4,056,113 — 

Operating income - -__-$11,566,106 $11,566,885 $43,339,699 $43,63 
Non-operating income. - 294,834 249:879 1.450.711 1 oe" ooo 











Gross income-------- $11,860,940 $11,816,764 $44,790,410 $44,873,834 
Interest on funded and 
unfunded debt ------- 3,078,180 3,235,916 12,464,432 12,880,144 
Amortization of debt dis- 
count and expense--.-. 114,140 117 462 468,168 458,658 
Other deductions.....-. 189,641 134,359 709,816 524,738 
Net income... -.-..-.- $8,478,979 $8,329,027 $31,147,994 $31,010,294 
Dividends on pref. stocks 
& other prior deduct. 1,133,465 1,144,886 4,581,146 4,626,352 
Earnings available = 
common stocks 
utility | ee. $7, B85. 514 $7,184,141 $26,566,848 $26,383 ,942 
Min. & former interests_ 1,088 ‘612.826 2,323,189 2,350, ‘911 





Balance of earns. = 
utility subs. applic- 
able to U. G.I. Co. $6,734,426 

Earngs. of non-utility 
subsidiaries Pape 


to U 70,895 


$6,571,315 $24,243,659 $24,033,031 


123,090 495,049 642,542 





Earns. of 7, sane 
to U. G.I. Co__.-- ig A A81 
Proportion of ‘ier, tan, 
divs. on cumul. ae 
stocks of outs, Sed 
able to U. 
ed 42,431 
Divs. other than on com. 
stocks of subs., int. & 
miscellaneous income. 2,286,867 


$6,694,405 $24,738,708 $24,675,573 


41,804 168 ,906 166,076 


2,605,866 9,819,487 12,078,302 





Total income -.------ $9,134,619 
aie dy wo with o's 52 663 
158,409 


$9,342,075 $34,727,101 $36,919,951 
468,901 1,793,760 1,983,431 
145,489 596,058 "614,072 





Expenses 
Prov. for taxes & interest 
Balance applic. to ca 
stocks ofU.G 1 Go $8,523 ,547 
Divs. on $5 div. pt stk 956,520 


727,685 $32,337,283 $34,322,448 
i: 956,520 3,826,080 3,826, 069 





Bal. applic. to co 
stock of U.G.I. Co. $7 ,567, ei 
Earns. per share on com. $0.3 


$7,771,165 $28,511,203 $30,496,379 
$0.33 $1.23 $1.31 


Note.—Non-recurring income of «a U. G.I. Co. is not included. 1933 


gures restated and 
Weeks Ended— 


usted for wae0€9,- purposes. 


34. Apr.28'34. May 633. 


Elec. output of U.G.I. System (kwh.) - 86 BIS, 067 67,520,019 62,039,117 


—V. 138, p. 3110, 2945. 


United Light & Rys. Co. (& Subs.).—Consolidated 


Balance Sheet Dec. 31 1933.— 


Assets— 
Operating properties - - - - - - - $388 310,251 
TRG sins cvencvaas 68,734,677 
eae 10,535,118 
U.S. Treasury notes_-.-.---- 919,708 
Sundry securities......-.-- 45,750 
Accounts receivable - - - - - - - 7,060,884 
Accounts receivable for un- 

"Fee ee 628,345 
Notes receivable_.__..----. 2,370,482 


Int. & divs. receivable----- 267 ,225 
pe eae 6,548,996 
Prepaid expenses - -....----+ 749,174 
Special funds.........-.-- 205,739 
Unamortized bond discount 

and stock expense. _.--- 15,341,273 
Items in suspense_____---.-- 969,005 

ee $502,686,633 | 


Liabilities— 
United Light & Railways Co.— 
Preferred stock... ...---- $19,703,700 
Common stock..-...-.-.-. 24,798,200 
Substdtary Companies— 
Preferred stock . .--.----- 46,474,113 
Common stock. -_-.---.---- 31,806,860 
eee 225,315,900 





Notes payable...------.-- 4,150,022 
Accounts payable-_-..----- 2,084,566 
OS See es 4,505,504 
ost pncum stewie 1,175,646 
Federal income tax (estd.) - - 2,216,681 
General taxes........-...- 2,593,576 
Miscellaneous - - -- - - ------ 66,827 
Deferred liabilities__..-.-.-- 1,864,131 
Items in suspense.__--.---- 81,504 
>. a 61,367,206 
| Surplus applicable to minority 
interests — 
| Capitalsurplus...------ 6,714,402 
| ae ee 14,474,566 
| Sur plus— 
| Capital surplus..-.....-.- 37,473,566 
| Earned surplus---.------ 15,819,657 
a cri ew bi aire ob ge eae $502 ,686 ,633 


The comparative income account for Oe ended Dec. 31 was published 


in ‘‘Chrinicle’’ of April 14, page 2597 .— 


138, p. 2945. 


United States Freight Co. (< Subs.) mornings. -—— 





3 Mos. End. Mar.31— 934. 933. 932. 1931. 
Gross revenue_-..-.---- $7, B96, 995 $5, bis, 575 $5, b36- 201 $6. 409,348 
pS eee 7'762.098 5.623.900 5,931 "562 6,464,288 
—- cauhawe abba. < ane 72 3,886 3,023 

Fe ee 23,804 3,415 14,250 11,322 
Geasesition - . aiebbsgen 16,885 17,177 35,853 46,863 

Net profit ..-.--.---.- $94,208 loss$25,989 $650 loss$116,148 
Earns. per sh. on 299,640 

shs. cap. stk. (no par) - $0.31 Nil Nil Nil 


—V. 138, p. 2429. 


United States Steel Corp.—April Shipments .— 
See under “Current Events and Discussions’’ on a preceding page. 


—V. 138, p. 2945. 


United Verde Extension Mining Co.—Output.— 


Copper (Lbs.)\— 1934. 1933. 1932. 1931. 1930. 
January : : eee cue : 3,014,2 3,043,930 2,824,696 4,447,540 
February - ------- 2,826,578 2,710,020 3,031,459 3,221,198 3.737.914 
oe ae 803 ,7 3,013, 3,049,976 3,236,882 3,362,5 
OO a 2,755,87% 2,977,420 3,019,072 3,074,758 4,094,740 
MER ccsccsseescn Geen 3,006,300 3,020,100 3,369,080 4,013,7 
IEBR sc cvccnneceme sebure 2,673,788 3,007,702 3,284,984 3,580,772 
IGG dccccccsscss 8 cvneso 2,745,556 3,008,902 a 3,898,17 
A Boswuwibcce wesoae 610, 3,038,998 a 4,028,44 
September ....-.. ------ 2,682,440 2,969,622 a 3,771,274 

Mibkceisease sews 2,536,902 2,909,008 a 3,404, 
November.....-. <--«-- 920 2013 oon 2,784,000 3,800,000 
December...---- -.---- 448 2,908,322 2,917,000 2,473,000 


36, 
a Operations suspended <a 138, p. 2598, 3110. 


Universal Pipe & Radiator Co. (& Subs.) <_ Barninge. _— 


3 Months Ended March 31— 
Net loss after de 
The month of 


iation, interest, &c 
arch of this year, it is said, showed a small profit, which, 


1934. 933. 
pateulen es a $33 ,998 sis? 467 


however, was not large enough to offset the losses of January and February.’ 
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Rights, &c.— 

The company plans to offer additional shares of stock to stockholders of 
record May 17 at $2.50 a share, it is reported. 

George F . Breen, ee operator, will not underwrite the issue as origin- 
ally planned. Mr. Breen, whose work in the distribution of the Rudolph 
—— holdings of Kolster Radio stock in the Senate investigation of 

e stock market, was to have had an option to purchase all or part of 
100,000 shares of Universal Pipe and any part of 458, 3276 shares not taken 
up by stockholders at the same price as the offering to them. 

An amended registration statement filed with the Federal Trade Com- 
mission showed that stockholders will have the right to subscribe to one 
share for each share of common or preferred stock held. Subscriptions 
rights expire June 5. Application to list 512,994 additional shares is pend- 
ing before the Committee on Stock List of the New York Stock Exchange. 

he original financing plan was disclosed early in March, in preparation 
for meeting various obligations including the payment of Ist mtge. bonds 
of the Centra] Foundry Co., with interest, bonus, and expenses of the pro- 
tective committee, on May 1. The payment, amounting to $370,000, 
was not met on that date. 

The prossunve committee for the Central Foundry bonds, composed of 
Frederick J. Leary, Arthur W. Loasby and Robert L. Hamill, ‘has notified 
bondholders of Universal's statement that_it was unable to ‘take up the_ 


bonds at the agreed price of 105 on May 1.—V. 138, p. 2598. 


Utilities Service Co.— Distribution of Dividend to Bond- 
holders .— 

Pursuant to an order of the District Court of the United States for the 
Northern District of Ohio, Eastern Division, entered on March 21 1934 
the Guaranty Trust Co. of New York as successor trustee under the trust 
indenture dated Aug. 1 1928, has received a dividend on its claim filed with 


the receiver of the Utilities Service Co. and is now in a position to make 
distribution of such dividend. 


» Holders of Ist lien 6% gold bonds, series A, and coupons maturing Aug. 1 
1930 and subsequently, should present their bonds and coupons at the 
Guaranty Trust Co., 140 Broadway, N. Y. City, for payment thereon of 
the pro rata amount of such dividend.—V. 1 37, D. 2464. 


Virginia Alberene Corp.—Trustee Named.— 


Major John 8. Graves, Charlottesville attorney, recently was appointed 
trustee for tnis bankrupt corporation. 
Judge John Pau! of the 8. District Court of Western Virginia on 


Marc 9 appointed Colonel William Sage of Schyler, and John 8S. Graves, 
Charl ttesville as receivers. 


Tle action was agreed to nt Ra Abbott of Lynchburg, who represented 
a group of the company's $1, 000 defaulted bonds.—V. 133, p. 140. 


Virginia Electric & Power Co. (& Subs.). 

Period End. Mar.31— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings $1,223 825 $1. +f 395 $14,749,363 $14,981 ‘Sih 
502,047 421,330 5, 302 ‘os 


O 
1,008,343 +873 
1,531,726 1 385.050 


$6,537.990 $7,180,351 
4,425 34,671 
1,914,628 1,939,594 
$4,627,787 $5,275,428 
1,800,000 1,800,000 


Financial 


84,717 
146,705 





Net operating revenue 
Inc. from other sources* 
Interest & amortization. 


Balance * 
Appropriations for retirement reserve 


$540, oF 
2,911 

160,401 

$383,102 


157,811 








$2,827,787 $3,475,428 


1,171,584 1,171,447 


Balance for common stock, dividends & surplus $1,656,203 $2,303,981 

* Interest on funds for construction purposes.—V. 138, p. 2946. 

Virginian Ry.—Clears Up Dividend Accrual on Preferred 
Stock—New President.—The directors on May 8 declared a 
dividend of 14% on the 6% cum. pref. stock, par $100, 
on account of an accrual brought about by the change of 
payments from a semi-annual to a quarterly basis which 
began with the Feb. 1 1932 disbursement. This dividend 
brings payments on the pref. stock up to date and is payable 
June 1 to holders of record May 15. The last regular quar- 
terly distribution of 14% was made on May 1 1934. 

Carl Bucholtz has been elected President, to succeed the 
late Chas. H. Hix.—V. 138, p. 3110. 


enlareen Co.—A pril Sales.— 
34——A pril——_1933. Increase. 1934—4 Mos.—1933. Increase. 
$4, 10, 979 ?33. 452,180 $758,799 |$17.212.653 $13,778,221 $3,434,432 
On April 30 1934 the company had 482 stores in operation, compared 
with 469 stores on April 30 1933.—V. 138, p. 3111, 2598. 
Walworth Co. (& Subs.).—Earnings.— 
naar Ended March 31— 





934 
$351 ,097 loss8273 097 
139,150 139. Et 
110,704 70,2 





Net profit 


Earns. per sh. on 357,866 shs. com. stk. (no par) -- 
x Accrued but not ‘paid. —V. 138, p. 2767. 
West Virginia Water Service Corp. (& Subse.) -—Earns. 
12 Months Ended March 31— 1933. 

Operating revenues $1, O30" 4387 $1,029,299 

Operating expenses 35 53.353 369.,: Pref 

Provision for uncollectible accounts 23. ; 12,468 

Maintenance 51,409 

138,227 
$457 .873 


’ 


$461,687 
258 000 


$101 .243 loss$488 ,230 
$0.24 Nil 


124°71 3 
$469,680 
6,070 





Net earnings from operation 
Other income 





Gross corporate income 


0 
Interest on bonds é. 78 


Provision for retirements and replacements 
x Miscellaneous deductions 


Net in $124 06, 
x In 1933. this item represents reimbursement to agudnsiiere aaa 8.758 


nowiere of Federal and State taxes which has been included in general taxes 


Comparative Consolidated Balance Sheet. 
Mar.31 '34 Dec. 31 °33 ss tabilities— Mar .31 °34. Dec.31 °33. 
ty ng-term debt. _.$5,160,000 $5,16! 
$7,480,759 $7,461,034] Adv. from sub. co. . — 
‘ . deps__ 4,730 2,511 not consolidated 30.000 
Cash & work .funds 91,213 97,779 | Notes & accts. pay. 75,685 
a Notes and accts. 
208 ,600 191,784 
38,339 39,528 


Accrued int., taxes, 
dividends, &c_. 184,405 

42,376 42,376 

3,115 24,768 





Asseis— 
Plant, property 
i 


40,000 
73,212 
Jl 
Unbilled revenue. _ st0.18 
Investments 
Due from subsid. & 
affiliated cos. -_-_ 
Debt discount and 
exp. in process of 
amortization - __ 
Comm. on cap. stk 
Matis. & supplies_ 
Deferred charges & 
unadjust. deb-__ 


Miscell. liabil ties_ 
Defd. liabil. & un- 


adjust. credits... 108,458 


$6 cum. 2d pf. stk. 
b Common stock ~~ 
Capital surplus- -_- 
Earned surplus- -- 


456,368 


462,951 
154,000 


154,000 
75,224 80,269 
47, 652 49,494 


$8,602,376 $8,606 ,4 


552.000 
134,430 


316,671 294.979 











$8,602,376 $8,606,494 
a After reserves of $22,398 in Mareb and $17, 732in D 
sented by 12,000 shares no par value.—V. 138, p. n December. Repre- 


1930. 


Avge. rev. : 
pass. per mile_ 

Pass. rev. per 
miles of road _- 

Net op. rev. 
mile of road __ 


per train mile_ 


1930. 
$15,090,066 
Mail and express 


Other transportation --- 
Incidental 





$16,358,984 


si. itt 038 


$877, ace 
367 rh oy 


2,180 
352.551 
2,718,525 


339,786 
438 


$1,378,756 





Chronicle May 12 1934 
Wamsutta Mills, New Bedford, Mass.— New President. 
Charles F. Broughton, Treasurer for the past 15 years, has also been 

elected President od the corporation to succeed the late Horatio Hathaway. 

—V. 137, p. 4374 
Wheeling & Lake Erie Ry.— Annual Report.— 

Traffic and Transportation for Calendar Years. 
1933. 1932. 1931. 

Mi. of road oper oil, 511.60 511.60 

Rev. tons carried 10, 36 1,538 8,145,235 11,717,145 15,845,450 

Rev. ton miles__1,030.759.957 785,050,042 1,051,647,915 1,460,341,712 

Avge. net tons 
per train mile_ 876 720 822 930 

Avge. rev. 
ton mile 0.958 cts. 1.024 cts. 1.027 cts. 1.033 cts. 

Avge. rev. 
mile of road _- $19,308 $15,711 $21,112 $29,496 

Passengers carr’d 13,261 26 387 70,563 131,853 

Passengers carr’d ca 

i 681,289 1,389,768 3,704,705 6,375,346 
2.81 cts. 2.60 cts. 2.77 cts. 2.93 cts. 
$130 $71 $200 $366 
5,413 $4,042 $4,616 $8,564 
6.15 7.40 10.59 14.43 
$2.08 $1.56 $1.41 $2.12 
Income Account for Calendar Years. 
Operating Revenue— 1933. 1932. 1931. 
$9, a 5 £333 $8, 087 500 $10, wa: 1.18 
20. 357 180° 144 
405,119 , 389,263 
241,259 139,183 264 ,637 
$10,563,821 $8,536,235 $11,617,713 
Operating Expenses— 

Maint. of way & struct... $1,096.572 

Maint. of wn ee -- 3,045,666 

0 re 317,850 

Transportation 3,028,851 

Miscell. operations 

General 307 ,230 

Transp. for invest-—Cr-__ 1,565 
Total ye oper. exp__- $7,794,603 $6.468,267 

Net rev. fromry.oper.. 2,769,217 2,067,968 

Railway tax accruals -__- 966,780 929,289 

Uncollectible ry. revs--- 788 372 

$1,138,307 





Ry. oper. income... $1,801,649 

Non-Operating Income— 
Hire of frt .cars,cred. bal. 
Rent from equipment. -_ 
Joint facility rent income 
Inc. from lease of road--_ 
Miscell. rent income- - -- 
Inc. from funded securs_ 
Inc. from unfunded se- 

curities & accounts--- 
Miscellaneous income. - - 


$2,929,714 
$86 .203 
74,446 
82,921 
6.000 

133 ,562 


’ $53 450 
61,474 81,707 


2,000 
: 121,240 
111,207 100,336 100,088 


38.473 134,328 184,945 
10,848 1D: 4,615 4,365 


$2,084,522 $1,550,120 $1,744,610 $3,602,243 





Gross income. -_-.----- 

Deductions— 
Hire of frt.cars,deb. bal. 
Rent for equipment ---_- 
Joint facility rents 
Miscellaneous rents - - 5 
Interest on funded debt - 711.528 
Miscell. tax accruals - --__ 2,993 
Int. on unfunded debt__ 23 567 
Amort. of disc. on fd. dt. 2,250 
Misc. income charges --- 13,458 


$1,065,050 


Siz. 541 
920 


92 
63. (090 
6,12 


$268,601 
19,153 
54,904 
6,191 
738,328 
4,728 
10.254 
2,620 
10,258 
$435,084 
53,879 


$381,205 
623 .837 


$233 ,268 $242,632 
General Balance Sheet Dec. 31. 


1932. 

3 $ Liabilities— 
Road 71,180,759 71,227,641) Pr. lien cap.stk. 
Equipment __-. 21,005,943 21,096,282 Preferred stock. 
694 34,694 Common stock. 
Depos. in lieu of | Ist cons. M. 48. 
mtged. prop’y Equip. trust 5s. 
sold 53,912 193,281 | ‘Equip. note 6s... 
Misc. phys. prop 1,144 1,047 | Ref. M. bonds-. 
Inv. in affil.cos.a |Nat. Ry. Serv. 
1,029,019 1,029,019} Corp. eq’p tr. 

2,224,000 2,224,000 | Non-negotiable 
715,789 499, 977 | debt to affil. 
1,752,882 2.872| companies --- 
846,830 2,937,279|\Tr. & car serv. 
2,215,025 1,480, "235 bals. payable. 


Audited accts. & 
187,082 53,059 a wages payable 
46,038 67,176 


fisc. accts. pay. 

Divs. mat. unpd 

259,241 | Int. mat’d unpd. 

50,116 | Unmat. int. acer 

655,654 Oth. curr. liabs. 
500 | Other def. liab__ 147,573 
7,468 | Tax liability - -- 674,679 
A Accr. depr.eq’p. 8,519,723 
193,086 | Oth.unad}j. cred. 363,677 

16,528 | Se 5 ae surp... 2,246,717 2,198, 384 

13, 661 | P. . & L. surplus._.17,998,995 17,976,099 

55,613 | 


2,167,958 3,076,558 | 
384,455 282,811) 


105,065,831 san 487 70! 105,065,831 105,457,799 
a Investments in affiliated companies: (1) Stocks: Toledo Belt Ry., 
$238,320: Zanesville Belt & Terminal Ry., $100,000; An Creek & North- 
ern RR., $1,000; Lorain & West Virginia Ry., $500 WV andle Co., $189,- 
590; Railway Express Agency, Inc., $100; total, $1,029 oie. (2) ‘Bonds: 
Toledo Belt . , $224,000; Lorain & West Virgini a Ry., 000,000; total, 
$2,224,000. (3) Advances to the Wandle Co., $374,938; er nnn Express 
Agency, Inc., $7,202; Railroad Credit Corp.. $333 648; total, $715,789. 
b Pledged as ‘collateral security to funded obligations of the company, 
except stock owned in the andle Co., Railway Express ag and 
Railroad Credit Corp. c As of Dec. 31 1933 quarterly divs. No. 1 to 46 
7 ee neon paid on prior lien stock for the period ended April 30 1928.-~ 
. .PD. > 


Western Auto Supply Co., Raneee City, Mo.—Sales.— 


1934——-A pril——_1933. Increase. 1934—4 Mos.—1933. Increase. 
$1, $1,J58 090 B hy a $265,000|$4,004,000 $2,862,000 $1,142,000 
Dp. , 


For other Investment News, see page 3300. 


$104.689 
23.16 





Net income 
Invest. in road & equip~- 


Belenee. ....<. - $1,065,050 
Divs. on prior lien stock - 831,782 


Balance deficit 


$753,743 
47 .863 


$705,880 $2,571,611 
1,663,564 2,287,400 


$957 ,684 sur$284,211 


$2,647,819 
76,208 








1933. = — 
11,882,600 c11,882.600 
10,213,958 10,213,958 


3,180,100 


Advances - - -- 
Other investm’ts 
Cash 
Spec. deposits-- 
Traffic and car 

serv. bal. rec. 
Due from agents 

& conductors. 
Misc. accts. rec. 
Int. & divs. rec. 
Mat’l & supplies 
Oth. curr. assets 
Work’g fund adv 
Def. adv. to affil. 

companies -.-. 
Oth. def. assets. 
Ins. paid in adv. 
Disc. on fd. debt 
Nat. Ry. Service 

equipment - - - 
Misc. unadj. deb 


193,086 


201,994 18,477 
684,058 555,799 
6,928 11,667 
161 147 
12,415 16,788 
235,830 244,218 
52,723 37,504 


53,363 
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Beports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





STANDARD GAS AND ELECTRIC COMPANY. 





REPORT FOR THE YEAR ENDED DECEMBER 31 1933 





Office of the President 
231 South La Salle Street 
Chicago, Illinois 
April 30, 1934. 
To the Stockholders: 

The twenty-fourth annual report of your Company is 
submitted herewith. Consolidated earnings of Standard 
Gas and Electric Company and subsidiary and affiliated 
companies, irrespective of changes during the pericds in 
holdings of the parent company of capital stocks in the 
present subsidiary and affiliated companies consolidated 
therein, and not including Deep Rock Oil Corporation and 
The Beaver Valley Traction Company (both in receivership) 
on a consolidated basis, compare as follows: 





1933 1932 
Year Ended December 31— $ 
Subsidiary and Affiliated Public Utility 
Companies: 
EE DA s ccm dinensunmnnsmeew ain 124,082,525.18 131,432,176.31 
Operating Expenses, Maintenance and 
Taxes (including $100,000.00 in 1932 
for amortization of extraordinary oper- 
ating expenses deferred in 1931)_...--- 65,553,537.12 68,047,859.76 
et Es bind hh bk GOK KERR HKeosens 58,.528,988.06 63,384,316.55 
ee ee ee eee 1,153 ,782.84 932,745.32 





Net Earnings, includi Other Income, 
before appropriation for retirement of 
property and for depletion._....__--.- 59,682 ,770.90 


Income and Dividend Charges: 
Interest (less interest charged to con- 


64,317,061.87 





CNN a a ie ON Kcitin Nae nwa seme 20,949,157.98 20,445,802.72 
ee for Amortization of Debt 

iscount and Expense_..._..__---- 1,329,988.25 1,294,756.17 

Rent of Leased Properties - --__---..-- 1,727,059.51 = 1,721,011.34 
Appropriation for Retirement of Pro- 

rty and for Depletion____..-..--.- 14,671,527.93 14,483,344.30 

M a , 231,510.00 267 815.45 
Dividends on capital stocks held by 
public, less net amount charged to 
surplus accumulated prior to begin- 

WEES GE POTIoks vc cckwisccciascuce 14,884,297.53 16,818,241.16 





| ee ee eee eee 53,793 ,541.20 


Balance of Earnings of Subsidiary and 
. Affiliated Public Utility Companies Appli- 
cable to Standard Gas and Electric Com- 


55,030 ,971.14 








SSeS ea eee 5,889,229.70 9,286,090.73 
Net Income of Non-Utility Subsidiary Com- 
nies Applicable to Standard Gas and 
I ae 1,031,246.43 *1,747,193.40 
Other Income of Standard Gas and Electric 
SUNS cab duacucaeundsnwendwu dua be 527,214.74 +1,844,087.22 
Ce ee ee ee 7 447,690.87 12,877,371.35 


Expenses and Taxes of Standard Gas 





and Electric Company ...........-..... 179,300.10 255,308.18 
Consolidated Net Income, before Deduction 

of Income Charges of Standard Gas and 

BO ee ee ae 7,268,390.77 12,622,063.17 





Income Charges of Standard Gas and Electric 
Company: 
Interest on Funded Debt including Amor- 





>» tization of Debt Discount and Expense. 4,570,132.20 4,570,132.20 
PPh. (Lon cobcacnccasaande 238,293.35 331,291.03 
OG Sd ae cei Aa cadeabnndwenwe 4,808,425.55  4,901,423.23 





2,459,965.22 7,720,639.94 








* Includes $500,000.00 claims for rentals against Deep Rock Oil Cor- 
poration (in receivership). 


t+ Includes credit of $330,000.00 representing an inter-company trans- 
action arising from refunding of bonds of a subsidiary company and $511,- 
a claims for interest against Deep Rock Oil Corporation (in receiver- 

The consolidated net income of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
year 1933 amounted to $2,459,965.22, which was equivalent 
to $5.41 and $4.64 a share, respectively, on the $7.00 cumu- 
lative and $6.00 cumulative prior preference stocks of 
Standard Gas and Electric Company outstanding at the end 
of the period. 

The consolidated net income of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
year 1932 (adjusted to a comparable basis) amounted to 
$7,720 ,639.94, equivalent, after deduction for dividends on 
the prior preference and preferred stocks of Standard Gas 
and Electric Company, to $0.62 a share on the 2,162,607 
shares of Standard Gas and Electric Company common 
stock outstanding at the end of the period. 

The net income for the year 1933 of Standard Gas and 
Electric Company of $2,930,356.94, as shown below, was 
equivalent to $6.45 and $5.53 a share, respectively, on the 
$7.00 cumulative and $6.00 cumulative prior preference 
stocks outstanding at the end of the period. 

Earnings of subsidiary and affiliated public utility com- 
panies continued to decline, although the rate of decrease 
was retarded as the result of some improvement in business 
during the last half of 1933. Consolidated gross earnings 
decreased $7 ,349,651.13, or 5.59 per cent, and net earnings, 
before appropriation for retirement of property and for 
depletion, decreased $4,855,328.49, or 7.66 per cent, com- 


pared with 1932. Operating expenses were reduced $2,494,- 
322.64, or 3.66 per cent. 

Taxes continued to increase. The subsidiary and affiliated 
public utility companies of Standard Gas and Electric 
Company during 1933 had total taxes of $11,623,294.39, 
amounting to 17.73 per cent of all operating expenses, an 
increase of $470,527.61, or 4.21 per cent, over 1932. For 
the system as a whole, for every dollar of gross revenue re- 
ceived, 9.36 cents was paid out in the form of taxes. In the 
case of some of the individual companies, the percentage of 
gross earnings required for taxes mounted as high as 15 per 
cent. Effective September 1, 1933, the Federal excise tax 
on residential and commercial electric service was transferred 
by legislation from customer to company, and therefore 
taxes for the year include only four months of this new 
impost. It is estimated that this tax alone for the year 1934 
will amount to $1,500,000. 

Compliance with the National Recovery Administration 
codes increased payrolls, and prices of materials and supplies 
moved upward. Taxes, and the cost of materials and supplies, 
together with payrolls, constitute 90 per cent of all operating 
costs. 

The financial condition and results of operations of 
Standard Gas and Electric Company and its subsidiary and 
affiliated companies, not including Deep Rock Oil Cor- 
poration and the Beaver Valley Traction Conmpany (both in 
receivership), are reflected in the accompanying balance 
sheets, earnings statements and statistical information. 
Conforming with a long-established policy, the records 
of your Company have been examined by certified public 
accountants, and their report is included herein. Accounts 
of all subsidiary and affiliated companies also have been 
examined by certified public accountants, and all financial 
statements appearing in this report are based on such 
examinations. Your attention is directed to the map in- 
serted at the end of this [pamphlet] report, showing territories 
served by subsidiary and affiliated public utility companies of 
Standard Gas and Electric Company. 

DEEP ROCK OIL CORPORATION AND THE BEAVER VALLEY 
TRACTION COMPANY 

Balance sheet and income account of Deep Rock Oil 
Corporation are again omitted from this report, as the 
corporation is still in receivership. A reorganization com- 
mittee has been formed, and we are advised that a re- 
organization plan will be submitted to the court and to the 
receivers at an early date. It is hoped that the receivership 
may be terminated during the current year. 

Balance sheet, income account and statistics of The 
Beaver Valley Traction Company, a minor subsidiary of 
Philadelphia Company, are not included in the consolidated 
figures in this report, for the reason that The Beaver Valley 
Traction Company was placed in receivership during the 

ar. 
~ DIVIDENDS 

Quarterly cash dividends were regularly declared and paid 
on Standard Gas and Electric Company’s prior prefer- 
ence stock, $7.00 cumulative and $6.00 cumulative, at the 
specified rates for the first three quarters of 1933; for the 
quarter ended December 31, 1933, the dividend payments 
on these two classes of stock were reduced to annual rates of 
$2.10 and $1.80 a share, respectively. Although current net 
income of the Company is considerably in excess of these 
requirements, the Directors considered it advisable to reduce 
dividends to provide funds for the retirement of current 
indebtedness and for additional working capital. Dividends 
on the $4.00 cumulative preferred stock were paid to Feb- 
ruary 28, 1933. No dividends were paid on the Company’s 
common stock during 1933. 


CHANGES IN CAPITAL STRUCTURE 

No changes were made in the funded debt of Standard 
Gas and Electric Company during 1933. The amount of 
prior preference stock, $7.00 cumulative, outstanding 
increased 800 shares. 

On June 1, 1933, stockholders of Standard Gas and 
Electric Company authorized the reduction of the capital 
of the Company from $223,880,665.41 to $108,897,013.35 
by reducing the amount of capital represented by the 
common stock of the Company, the shares of which have no 
par value, from $136,609,722.06 to $21,626,070.00. 

Changes in capitalization of subsidiary and affiliated 
companies are noted in the pages of this report referring to 
operations of the respective companies. 


SUBSIDIARY AND AFFILIATED COMPANIES 

Though the demand of the public for the services of 
electricity, gas and transportation continued to decline 
during the early part of 1933, increased demand during the 
latter part of the year was distinctly encouraging. Gains 
were registered in the number of customers served connected 
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load and electric output, and present signs point to a con- 
tinuation of such increases. : 

The average annual use of electric service per residential 
customer, based on the number of customers served at the 
end of each year, was 636 kilowatt-hours in 1933, com- 
pared with kilowatt-hours in 1932, a decrease of 3.63 
per cent. Based on the average number of customers served 
during each year, however, the average annual use per 
customer in 1933 was 646 kilowatt-hours against 657 kilo- 
watt-hours for 1932, a loss of only 1.67 per cent. : 

The new business departments of the various companies 
continued to exert every effort to promote the sale of all 
classes of service, and results during the last half of the year 
were gratifying. Sales of household electric and gas appliances 
through the companies’ own stores improved to such an 
extent during the latter part of the year that they resulted 
in a gain for the entire year over sales in 1932. A great deal 
of attention was given to the promotion of cooperative efforts 
with other retail outlets for such applicances, with results 
which indicated that these outlets also succeeded in placing 
large ‘numbers of gas and electric devices in customers’ 
homes. 

At the close of 1933, the public utility properties now 
comprising the Standard Gas and Electric Company sytem 
served a total of 1,665 communities, having a combined 
estimated population of 6,000,000. As of December 31, 
1933, a total of 1,600,780 customers of all classes was served, 
an increase during the year of 12,728 customers, or 0.80 
per cent. These figures include an increase of 12,075 cus- 
tomers, or 1.07 per cent in the electric department, and an 
increase of 753 customers, or 0.16 per cent, in the gas depart- 
ment. Electric connected load, or business served, increased 
25,884 kilowatts, or 0.76 per cent, to a total of 3,401,249 
kilowatts. Electric output for the year increased 0.64 per 
cent to a total of 4,006,097,918 kilowatt-hours. Gas output 
was 35,326,090,000 cubic feet, a decrease of 2.45 per cent. 

Capital expenditures of the subsidiary and affiliated public 
utility companies for additions renewals and replacements 
during 1933 totaled $8,086,338. After deductions for 
retirements of property, net construction expenditures 
amounted to $564,706. As of December 31, 1933, the 
aggregate capacity of the electric generating plants of the 
subsidiary and affiliated public utility companies was 
1,584,079 kilowatts. 

The capital expenditures budget of the subsidiary and 
affiliated public utility companies for the year 1934 totals 
$12,023,000 of which $1,584,000 is for the completion of 
work started prior to January 1, 1934, $2,712,000 is for 
extensions to serve anticipated new business, and the remain- 
ing $7,727,000 is almost entirely for reconstruction work 
necessary to maintain the high standard of the existing 
physical properties of the system. No new projects of major 
importance are contemplated during 1934. 

ffective June 5, 1933, the properties of Wisconsin Public 
Service Corporation and Wisconsin Valley Electric Company, 
subsidiaries of Standard Gas and Electric Company, were 
consolidated and are now operated under the name of 
Wisconsin Public Service Corporation. Operations of the 
Fort Smith Traction Company, a subsidiary of Standard 
Gas and Electric Company, were abandoned in November, 
1933, and the Company was dissolved. 


age Engineering and Management Corporation, a 
wholly-owned subsidiary of Standard Gas and Electric 
Company, continued its cooperation with subsidiary and 
affiliated companies of the system in their efforts to maintain 


the high standards of service to which the public has become 
accustomed. 


RATES 


It has always been the policy of the companies in the 
Standard Gas and Electric Company system to maintain 
public utility rates on as low a level as possible consistent 
with adequate, reliable service. Rates today are far below 
pre-war levels, and are even considerably less than those of 
1926, which has been recognized as a base year by the present 
National Administration in the restoration of price levels. 
In spite of these facts, and with greatly increased tax burdens, 
higher wages and advancing price levels, agitation for re- 
duction of rates, especially those applying to residential and 
commercial electric service, has been intensified by the 
electric power production program of the Federal govern- 
ment, and the financial aid which has been offered to muni- 
pee ownership projects through the Public Works Adminis- 

ation. 

The government projects have all been highly publicized. 
Their proposed rates for service have received widespread 
attention, and are based upon the presumption of greatly 
increased use of service by individual customers, which may 
or may not be realized. Given such increased use of service 
by individual customers and relief from excessive taxes, 
well-managed, progressive, privately operated electric service 
companies can offer rates as low or lower than those of 
government operated enterprises. 


CUSTOMER OWNERSHIP 


The total number of shareholders of preferred and com- 
mon stocks of subsidiary and affiliated public utility com- 
panies of Standard Gas and Electric Company at the close 
of 1933 was 160,330, of which a majority are customers of 
the companies or residents of the territories served. It is 
encouraging to note that this represents a loss of only 1,609 
shareholders compared with the number at the end of 1932. 
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Activities in connection with customer ownership were 
limited almost entirely to maintaining contacts with cus- 
tomer shareholders, and attempting to find a market for 
such stocks as were offered for sale. No efforts were made 
to dispose of treasury stocks during the year. 

Dividends on the preferred shares of subsidiary and 
affiliated P sant utility companies of Standard Gas and 
Electric Company were maintained during 1933 at the 
regularly specified rates, with the following exceptions: 
Mountain States Power Company paid no dividends on its 
preferred shares; Southern Colorado Power Company, for 
the quarter ending February 28, 1933, reduced the dividend 
on its 7 per cent preferred shares from $1.75 to $1.25 a share, 
and for subsequent quarters during 1933 paid dividends at the 
rate of $1.00 a share. The California Oregon Power Com- 
pany, beginning with the quarter ended September 30, 1933, 
halved the dividend rate on its 7 per cent and 6 per cent 
preferred shares, and has since maintained the reduced rates. 
Northern States Power Company (Wisconsin) discontinued 
the dividend on its 7 per cent preferred shares after paying 
in full to February 28, 1933; however, only a relatively small 
amount of this latter stock is outstanding in the hands of the 
public. This company should not be confused with North- 
ern States Power Company (Delaware), one of the largest 
companies in the Standard Gas and Electric Company sys- 
tem, which has maintained preferred stock dividends at the 
regularly specified rates. 

In addition to the shareholders of the subsidiary and 
affiliated public utility companies, Standard Gas and Electric 
Company had of record 45,391 shareholders of preferred and 
common stocks. 

FINANCIAL 


Standard Gas and Electric Company system, not including 
Deep Rock Oil Corporation and The Beaver Valley Traction 
Company (both in receivership), had current assets $14,- 
138,496.53 in excess of current liabilities, and combined cash 
resources of $24,221,221.77 at the end of 1933. Funded 
debt maturities of subsidiary and affiliated companies during 
1934 aggregate $10,117,840, and include $6,448,000 The 
aves ee General Electric Company (Northern States 
Power Company system) 5 per cent Thirty Year Gold Mort- 
gage Bonds, due December 1, 1934; $1,638,000 Pittsburgh 
and Charleroi Street Railway Company (Pittsburgh Railways 
Company system) First Mortgage 5 per cent Thirty Year 
Gold Bonds, due May 1, 1932, but extended at 6 per cent to 
May 1, 1934; $1,644,000 The Second Avenue Traction Com- 
pany (Pittsburgh Railways Company system) First Mort- 
gage Gold Bonds, due December 1, 1934; $25,000 Finleyville 
Oil and Gas Company (Philadelphia Company system) 
Serial Gold Bonds, 6 per cent, due November 15, 1934; and 
$1,000 Village of Currie (Northern States Power Company 
system) 6 per cent Mortgage Notes, due October 1, 1934. 
Maturities in 1934, included in the above total of $10,117,- 
840, but redeemed prior to the publication of this report, 
include $200,000 Pittsburgh Railways Company 6 per cent 
Car Trust Gold Bonds, Series ‘‘A,’’ due February 1, 1934, 
and $80,000 Pittsburgh Railways Company 6 per cent Car 
Trust Gold Bonds, Series ‘“B,’’ due April 15 1934; $80,0C0 
Equitable Real Estate Company (Philadelphia Company 
system) Real Estate Mortgage, 51% per cent, due March 1, 
1934; and $1,840 City of Tracy (Northern States Power 
Company system) 5 per cent Mortgage Notes, due January 
1, 1934. 

Bank indebtedness at December 31, 1933, was $8,365,000. 
Of this amount, Standard Gas and Electric Company owed 
$1,515,000, secured by collateral, compared with $3,850,000 
at December 31, 1932, a reduction of $2,335,000. A further 
reduction of $215,000 has been made since the first of the 
year. These reductions were effected from current funds, 
and it is planned to reduce the debt further from time to 
time in the same manner. Of the $6,850,000 debt of sub- 
sidiary and affiliated companies, $6,375,000 was indebtedness 
of Wisconsin Public Service Corporation, $300,000 was owed 
by Pittsburgh Railways Company, and $175,000 by Market 
Street Railway Company. The $6,375,000 loan of Wis- 
consin Public Service Corporation, which has been renewed 
for six months from April 20, 1934, with privilege of addi- 
tional six months renewal, is secured by the deposit, as 
collateral, of $7,500,000 Wisconsin Public Service Corpora- 
tion First Lien and Refunding Mortgage 6 per cent Gold 
Bonds, Series ‘“‘C,’’ due March 1, 1959, which it is intended 
will be sold to liquidate the bank debt when investment 
market conditions permit. Standard Gas and Electric Com- 
pany has guaranteed payment of the Wisconsin Public 
Service Corporation loan, and has pledged certain of its 
assets as collateral to the guarantee. 

Standard Gas and Electric Company is not indebted to 
any of its subsidiary and affiliated companies. 


CONCLUSION 


It has been gratifying to note the upturn in general busi- 
ness activities beginning in the latter part of 1933, which has 
been reflected in improved demand for public utility services. 
The physical properties in the Company’s system have been 
well maintained and efficiently operated, and with plant 
capacities and distribution facilities ample to take care of 
additional service requirements, the subsidiary and affiliated 
companies are in excellent position to benefit from a con- 
tinuation of improved business conditions. 

The future of the privately-operated public utility com- 
panies of the nation, however, is largely dependent upon 
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freedom from governmental interference and competition. 
During depressed years they met declining revenues with 
rigid economies, but now, with business only slightly im- 
proved, operating costs greatly increased by compliance with 
the National Recovery Administration codes, and rates 
strictly controlled by State and local regulation, they are 
faced with direct competition from the very government 
they help to support with the heavy taxes they are com- 
pelled to pay. 

We present these facts to our shareholders because we feel 
that every investor in public utility securities should be ac- 
quainted with the situation. We believe the public utilities 
are entitled to protection from destructive competition since 
all of their operations already are under comprehensive public 
regulation, and also from an unduly heavy burden of taxa- 
tion; and that investors in public utility securties, in their 
own interest, should acquaint their regularly elected repre- 
sentatives with the facts respecting those unfair govern- 
mental policies, whether local, State or National, which tend 
to destroy the values behind these investments which have 
such a wide diffusion of ownership among the American 
people. 

Neither Standard Gas and Electric Company nor any of 
its subsidiary and affiliated companies has in operation any 
bonus or profit-sharing plan for the payment of extra com- 
pensation to officers or directors. 

The Directors acknowledge with appreciation the loyal 
and efficient services of employes and executives throughout 
the Company’ organization. 

By Order of the Board of Directors, 
JOHN J. O’BRIEN, 
President. 








This report and the financial] statements contained herein are submitted to 
the stockholders of the Company __r their general information and not in 
connection with any sale or offer to sell or solicitation of an offer to buy any 
securities. 








REPORT OF TREASURER 


Chicago, Illinois April 28, 1934 
John J. O’Brien, Esq., 
President, Standard Gas and Electric Company, 
Chicago, Illinois. 
Dear Sir: 

I beg to submit herewith Summaries of Income and 
Surplus and Capital Surplus for the year ended December 
31, 1933, and Balance Sheet at December 31, 1933, of 
Standard Gas and Electric Company; also, Statement of 
Consolidated Income and Surplus for the year ended Decem- 
ber 31, 1933, irrespective of changes during the year in 
holdings of the parent company of capital stocks in present 
subsidiary and affiliated companies consolidated therein, not 
including Deep Rock Oil Corporation and The Beaver Valley 
Traction Company (both in receivership) on a consolidated 
basis, and Condensed Consolidated Balance Sheet at Decem- 
ber 31, 1933, of Standard Gas and Electrie Company and 
Subsidiary and Affiliated Companies, not including Deep 
Rock Oil Corporation and The Beaver Valley Traction Com- 

any (both in receivership) on a consolidated basis. The 
oregoing statements have been examined by Haskins & 
Sells, Certified Public Accountants, and their report is 
incorporated herein. 

Dividends on the $7.00 Cumulative and $6.00 Cumulative 
Prior Preference Stocks were paid to September 30, 1933 at 
the full cumulative rates; however, commencing with the 
quarter ended December 31, 1933, dividend payments were 
reduced to annual rates of $2.10 and $1.80 a share, re- 
spectively. On the basis of these rates the annual dividend 
requirements amount to $953,530.80. Dividends on the 
ge eames Preferred Stock were paid to February 

, 1933. 

The net income for the year 1933 of Standard Gas and 
Electric Company, as shown below, amounted to $2,930,- 
356.94, equivalent to $6.45 and $5.53 a share, respectively, 
on the $7.00 Cumulative and $6.00 Cumulative Prior 
Preference Stocks of Standard Gas and Electric Company 
outstanding December 31, 1933, which compares with $9,- 
126,715.38 for the year 1932, equivalent, after deducting 
preferred dividends, to $1.27 a share on the 2,162,607 shares 
of Standard Gas and Electric Company Common Stock out- 
standing December 31, 1932. 

The consolidated net income for the year 1933 of Standard 
Gas and Electric Company and Subsidiary and Affiliated 
Companies, as shown tly amounted to $2,459,965.22, 
equivalent to $5.41 and $4.64 a share, respectively, on the 
$7.00 Cumulative and $6.00 Cumulative Prior Preference 
Stocks of Standard Gas and Electric Company outstanding 
December 31, 1933, which compares with $7,720,639.94 for 
the year 1932 (adjusted to a comparable basis) equivalent, 
after deducting preferred dividends, to $0.62 a share on the 
2,162,607 shares of Standard Gas and Electric Company 
Common Stock outstanding December 31, 1932. 

Immediately following the certified statements will be 
found statements of securities owned and capitalization, and 
balance sheets, earnings statements and statistical data of 
the subsidiary and affiliated public utility companies. 


Respectfully yours, 


M. A MORRISON, 
Treasurer. 
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STANDARD GAS AND ELECTRIC COMPANY 
(Incorporated in Delaware) 


BALANCE SHEET, DECEMBER 31, 1933 


ASSETS 
Investments: 


Secarities of subsidiary and affiliated 
companies owned (including $31,964,- 
672.66 pledged as collateral to notes 
payable of this company and to guar- 
antee of notes payable of a subsidiary 
company)—at book value__._.__...-- $256,850,853.71 
Investments in, advances for account of, 
and account receivable from Deep 
Rock Oil Corporation (in receivership) 
By DOG VEawsdnewendideccctcndens 34,149 ,623.15 
Other Investment Securities (including 
$6,984,402.32 pledged as collateral to 
notes payable of this company and to 
guarantee of notes payable of a sub- 
sidiary company)—at book value 
act value at December 31, 1933, 
EGE I K685 See ee de ceonntone 7 ,056,176.55$298 ,056 653.41 
Cash (including $1,057 ,382.64 in time deposits) _.........- 2,137,049.70 
Cash Deposited for Note Interest. .......-.---------.-- 294,795.00 
Accounts Receivable: 
Subsidiary and Affiliated Companies_... $7,342,054.16 
Other Accounts Receivable_-.._...---.-- 18,629.38  7,360,683.54 


Accrued Accounts: 




















Interest on Bonds Owned --.-._-------- $41,250.00 
Dividends on Stocks Owned... _..--.--- 1,481,763.34 1,523,013.34 
Office Furniture and Fixtures.......................... 1.00 
Insurance Premiums—Unexpired Portion. -............. 2,284.71 
Deferred Accounts: 
Deposit in Closed Bank—face value-__-_-_- $96,072.59 
Other Deferred Accounts..........--.-- 34,000.00 130,072.59 
Unamortized Debt Discount and Expense, subsequent to 
SPOT Bh; 1UEOn ccetdwednd.s Sebuscseeneecdaads 1,460,835.54 
SR nic dvendeéniideduedéncakudtigasamawonwktiwuad $310,965,388.83 
LIABILITIES 
Funded Debt: z 
Twenty Year 6% Gold Notes, due " 
OOene? hy WSS cécinccuncscsuccarnee $14,823 ,000.00 
6% Convertible Gold Notes, due Octo- 
ag’ aeoperalitapgees Brica ery ok 9,826,500.00 
6% Gold Debentures, Series ‘‘A,’’ due 
URINE Fy Biiisncvccwecnscassens 15,000,000.00 
6% Gold Debentures, Series ‘‘B,’’ due 
SIE Sa Bs an cdctietnavennidiers 10,000,000.00 


Standard Power and Lignt Corporation 








6% Gold Debentures, due February 1, 

9987 Catches ssdibieabenouaaswas 24,000,000.00 $73,649,500.00 
DORON FN a Ss eee wees Sided sutssinrnewasnngis 1,515,000.00 
RRO FOP a inks oe Soc ctic ca decsteccscscewnvowen 38,740.53 
Accrued Liabilities: 

NN ck ccc cdsewid~wdadnnnmmiies $1,686 ,504.80 

, ie eee 360,057 .24 

Other Accrued Liabilities. ........-.-- 23,851.05  2,070,413.09 
Accrued Dividends on Prior Preference Capital Stock_...-.- 238,398.15 
DECRTI: TROTEE Rs. 6 6 no cc cc nctnccsnsawnscusenwe 1,906 379.37 
Preterved Capital Retin onic n owe ticcssnenasasctcscsun 87,350,943 .35 

(Prior Preference without par value—Authorized, 750,000 

snares: 


$7.00 Cumulative—Issued, 378,000 shares, less 9,652 
shares in weneaty outstanding, 368,348 shares; 
entitled in liquidation to $100.00 per s.iare 

$6.00 Cumulative—Issued and outstanding, 100,000 
shares; entitled in liquidation to $100.00 per share 

$4.00 Cumulative Preferred without par value— 
Authorized, 1,500,000 shares; issued, 757,642 shares, 
less 200 shares in treasury, outstanding, 757,442 
shares; entitled in liquidation to $50.00 per share) 

Common Capital Stock without par value—Authorized, 
10,000,000 shares: issued, 2,162,874 shares, less 267 shares 





in treasury, outstanding, 2,162,607 shares_.....-.....-- 21,626,070.00 
Capital Surplus, per Accompanying Summary ------------ 111,173,241.67 
Surplus, per Accompanying Summary--.-.--------------- 11,396,702.67 
TUG). osc nictnninccaWweedaabidaduadsadontsaninkds $3 10,965,388 .83 





Notes.—Standard Gas and Electric Company was contingently liable a® 
December 31, 1933, as guarantor and endorser of obligations of subsidiary 
companies, aggregating $6,379,137.61, and as indemnitor of surety bonds 
issued by others for subsidiary and affiliated companies, aggregating 

27 963.26. 

“a item of $34,149,623.15, representing the book value of investments 
in, advances for account of, and account receivable from Deep Rock Oil 
Corporation (in receivership) , includes a claim of Standard Gas and Electric 
Company against the Corporation for $9,342,642.37, against which a 
counter claim has been asserted. In the opinion of counsel for the Com- 
pany, the determination of the claim and counter claim should result in a 
substantial liability from the Corporation to Standard Gas and Electric 
Company. 

Dividends on the prior preference capital stocks have been paid in full to 
September 30, 1933, and have been accrued and declared at 30% of the 
cumulative rates since that date. Dividends on the $4.00 cumulative pre- 
ferred stock have been paid to February 28, 1933. 

Investments are stated in amounts recorded by the company and do not 
purport to represent realizable values or the company’s equity in the book 
value of net assets of subsidiary and affiliated companies. 


ACCOUNTANTS’ REPORT 


Standard Gas and Electric Company: 


We have made an examination of the balance sheet of Standard Gas and 
Electric Company as of December 31, 1933, and of the summaries of income 
and surplus, and capital surplus for the year 1933, and have examined or 
tested the accounting records of the company and other supporting evidence. 

A revaluation, including assignments of original values in some instances, 
was made in 1919 with respect to all securities then owned, supplemented 
by a reapportionment in 1920 as to certain security values, and in 1921 a 
credit arising from common capital stock donated to the company was 
applied to a reduction in values of certain securities. These adjustments, 
and subsequent transactions for exchanges and dispositions of such 
securities based upon the adjusted values, are reflected in the surplus at 
December 31, 1933, in an indeterminable amount. 

Losses on investments sold or written off during the year 1933 have been 
charged to capital surplus. 

In our opinion, subiect to the foregoing, the above balance sheet and 
accompanying summaries of income and surplus, and capital surplus, with 
notes thereon, fairly present your financial condition at December 31, 
1933, and the results of your operations for the year ended that date, and 
have been prepared in accordance with consistent application of the Come 
pany’s system of accounting and with accepted ee FV as 4 ee i 
Chicago, April 23, 1934. HASKINS & SELLS 
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STANDARD GAS AND ELECTRIC COMPANY 


SUMMARY OF INCOME AND SURPLUS FOR THE YEAR ENDED 
DECEMBER 31, 1933 
(Not including the Company's interest in the undistributed surplus earnings of 
the subsidiary and affiliated companies) 
Income Credits: 


Interest on Bonds Owned_.___.....-_-- $165,000.00 
Interest on Notes, Accounts Receivable, 
Dib bbe debde tin ddin cost nabsna baba 539,770.48 
Dividends on Preferred and Common 
Capital Stocks Owned................ 7,211,062.81 $7,915,833.29 
Generes REPU ORE TAR ooo cd cdeddicodéccccecssecs 179,300.10 





Net Income Credits, Available for Interest and Other 
Charges 


Interest: 
Funded debt, including amortization of 


$7,736,533 .19 





debt discount and expense______..-.-- $4,570,132.20 
We DNL dela sdencunscuunhooun 236,044.05 4,806,176.25 
ee eee See ee aa $2,930,356 .94 
oo ow gg i. | SP eae ae 11,838,468.80 





bCns aA DR bebe bude awhadand ar evatbedend $14,768,825.74 
Deduct: 
Dividends: 
Prior Preference Capital Stock, $7.00 
PO i a is ch ce aie 


$2,125,825.15 
Prior Preference Capital Stock, $6.00 





J sa 495,000.00 
4.00 Cumulative Preferred Capital 
Se eae 504,923.34 
Additional provision for prior years’ Fed- 
eral income tax and other charges, less 
Py CP sa cabedcneecsusancesun 246,374.58  3,372,123.07 
epee, POUT Os BE od cack sododsssccescdsansaee $11,396,702.67 





Notes.—income from dividends includes $503,562.86 charged by sub- 
a ay and affiliated companies to surplus accumulated prior to January 1, 


Debt discount and expense, amounting to $3,031,016.75, on notes now 
outstanding has been charged to capital My yg in prior years, eliminating 
amortization of debt discount and expense of $234,610.32 for the year. 

Dividends on preferred and common capital stocks owned include divi- 
dends received from Byllesby Engineering and Management Corporation, 
a wholly-owned subsidiary of Standard Gas and Electric Company the 
income of which is derived from char,zes for engineering and management 
services readered to companies subsidiary to, and otherwise affiliated with, 
Standard Gas and Electric Company. The proportion of such charges, 
Capitalized by subsidiary and affiliated companies, includes profit thereon 
to Byllesby Engineering and Management Corporation. 


SUMMARY OF CAPITAL SURPLUS FOR THE YEAR ENDED 
DECEMBER 31, 1933 


Arising from Reduction of Capital Represented by Common 
Stock to a Stated Value of $10.00 per Share_.__._.____- $114,983 652.06 











Deduct: 

Losses on investments sold or written off during 1933-_-_-_- 3,810,410.39 
Balance, December 31, 1933.........................--$111,173,241.67 
SECURITIES OWNED, DECEMBER 31, 1933 

Bonds— Face Value 
The California Oregon Power Company, 544% Gold Deben- 
a bikie cc ctntadcdbekencicanadeuewwe $3 000,000.00 
With Without 
Par Value’ Par Value 
Preferred Stocks— (Amount) (Shares) 


The California Oregon Power Company, 7%------ $ 445.700.00 
The California Oregon Power Company, 6%--_-_-_-- 220,700.00 
The California Oregon Power Company, 6%, Series 


Ce 1 RRR ee eae tt eae 1,127,100.00 
Deep Rock Oi] Corporation (in receivership) 


SO Or 969 
Market Street Railway Company ___.---_-_____ 3,925,000.00  -...-. 
Market Street Railway Company, Second Preferred 2,550.000.00 __.... 
Southern Colorado Power Company___.-._--___- 36,000.00 —_ _._.- 
Wisconsin Public Service Corporation. _____.____ 1,339,700.00 - _ .-- 
Common Slocks— 

Byllesby Engineering and Management Corporation ________ J 
The California Oregon Power Company..---.-.-. _....... 82,061 
Deep Rock Oil and Refining Company__-.-.-.--.  _....... 9, 
Deep Rock Oil Corporation (in receivership)..-..-.  _......- 579,132 
Em — de cios Publicos de los pecemnenges 90 

I ee ee nde nm oa adam e oon :900,000.00  —-...-- 
Louisville Gas and Electric Company (Delaware), 

i  tuoacdéaeae . Meenmana 282,588 
Market Street Railway Company___....----__-- 6,190,000.00  —_____- 
Mountain States Power Company_____._--.---. | ________ 88,530 
Northern f States Power Company (Delaware), 

LS el a ARS, Co i 79 i le gaa lis ,160,000.00 ....-. 
i States Power Company (Delaware), 

iC AMEtecabeeeekekeenadaacuse.. .aenenmes 29, 
Oklahoma Gas and Electric Company--_---____- 19,190.000.00 " — 
Pacific Gas and Electric Company. --__-.-_--___- 5,010,500.00 __.... 
Bs a gg ly i aR a leet aga 4,627,530 
San Diego Consolidated Gas and Electric Company 9,938.700.00 | _..__. 
Southern Colorado Power Company, Class ‘‘A’’_-_ (156.175.00 _..... 
Southern Colorado Power Company, Class‘“‘B”’_.-.  __...__. 5,000 
Wisconsin Public Service Corporation. ...______. 9,000,000.00  -..._- 








STANDARD GAS AND ELECTRIC COMPANY 
and 
SUBSIDIARY AND AFFILIATED COMPANIES 


STATEMENT OF CONSOLIDATED INCOME AND SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 1933 


[Irrespective of changes during the year in holdings of the parent compan of 

js agg Mg I 4 aber 9 ora ene noe va ag not tacheding 
rporation an e Beaver Va raction Com 

veceleership) on a consolidated basis.) be ne ae oe 


Subsidiary and Affiliated Public Utility 


Companies: 
Gross Earnings: 
Electric Department. ___..._.-.____- $83,760,909 .54 
ene ears 18,445,244.91 
Steam Department... .....__......_.- i 424.40 
Telephone Department______________ 170,603 .3 


Transportation Department__________ 5. 

Water Department. _._______.______- 328,701.72 
Ice Department 18 
Oil Department 


ee eer ¢ -18 
86,552.89 
$124,082 525.18 





vpereting RM REREA one nmeo eke ee eae $47 021,574.12 
ein cosa c ri edanccacdeae 908 668.61 
QXC8...2.------------------------ 11,623 ,294.39 





65,553 ,537.12 
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Subsidiary and Affiliated Public Utility 
ooo (Concluded). 
Net Earn _ 

Electric Department..............-- $47, 

Ce SPN 6 be cecsecssevconesns 5, 

Steam Department. ...............-- 

Telephone Department...........--- 6 

Transportation Department..__....-- 3.4 
1 


io 


at et 0 CD Ot et et 


Oinwmon 


WOE SUITES 5 2 cdbccccccescocses 
'} ll eee 
On PEPE ba ncsbaistccuanstences 


m= PNIAWOO 


Boamonaher 


ANNWAWsI0 
OOnhe > 


* 


$58,528,988 .06 
CR Se eid ietitebacnndnndbinaanden 1,153,782 .84 
Net Earnings, including Other Income, before Appropria- 

tion for Retirement of Property and for Depletion- --- $59,682.770.90 
Income and Dividend Charges: 

Interest (less interest charged to construction) - - - ---- $20,949,157.98 

a for Amortization of Debt Discount and 

pense 




















a sbesetcesunee 1,329.988.25 
= of —— Pro ons ih la Pipreensons- 25 Be. 1,727 059.51 
perty and fo 
a longa inline tee gaalmaatemnigtiee 14,671,527.93 
ON CI oa iid ce awasccccdcccccucces 231,510.00 
oie on Capital Stocks Held by 
ic: 
Preferred Stocks - - ..$13,.076.878.92 
Common Stocks ---.-- 2,215,637 .62 
$15,292 ,516.54 
Less Net Amount Charged to Surplus 408,219.01 
accumulated prior to Jan. 1, 1933- ‘ j 14.884.297.53 
I i ed a Ae ca warns ia ad Go a ea le a $53 .793 541.20 





Balance of Earnings of Subsidiary and Affiliated Public 

Utility Companies Applicable to Standard Gas and 

Ee: CE gi aG etnies meena ewwagocap neh $ 5,889,229.70 
Net Income of Non-Utility Subsidiary Companies Applicable 


to Standard Gas and Electric Company re eee PASS, ia os in ia 1,031 246.3 
Other Income of Standard Gas and Electric Company - ----- 527 .214.7 
| a shen eas $7 447 ,690.87 
Pood G nd ectric 
rv dattaceo rte dlanaseptiaaudesetaamegeio 179,300.10 


Consolidated Net Income, before Deduction of Income 
Charges of Standard Gas and Electric Company-----.---- 
Income Charges of Standard Gas and Electric 


$7 ,268,390.77 


Company: : 
Interest on Funded Debt including Amortiza- 
tion of Debt Discount and Expense- ----- $4.570 133 2 
QUE HEC i oi han Seis dedsndssccecuss i‘ od 4.808.425.55 
Consolidated Net Income. --....._..-.------------------ $2.459,965.22 
Consolidated Surplus, December 31, 1932-.-------------- 30,862,402 49 
eS .2 sane SO MEE dcae bebkettanrecencuse a $33 322,367.71 
Deduct: 
—— on Trteres Stocks of Standard 
jas an ectric Company: 
Prior preference, $7.00 cumulative- - ----- $2,127 225.15 
Prior preference, $6.00 cumulative---.---- 5,000.00 
$4.00 cumulative preferred _---._..-.---- 504,923 .34 
Surplus Invested by Philadelphia Company 
in Stocks Reacquired --....-.---------- 1.723.935 -20 
Sundry Adjustments—Net-----.---------- __ 854.493 .09 _5,504,480.37 
Consolidated Surplus, December 31, 1933---------------- $27 .817 887 .34 





* Loss. 

Notes.—A portion of debt discount and expense on certain bonds and 
notes now outstanding has been charged to capital surplus in prior years, 
eliminating amortization of discount and expense of, approximately, 50,- 
000.00 for the year. No appropriations for amortization of debt discount 
and expense have been made by Mountain States Power Company, nor by 
Oklahoma Gas and Electric Company on certain issues called before ma- 
turity. 

No. provision has been made for losses on property abandoned or gold by 
certain subsidiary and affiliated companies, nor for amortization by ¢ 
California Oregon Power Company of the cost of the Link River Dam, an 
Certain operating costs at reservoir sites which have been considered by 
that company as additional costs of acquisition and development. 








STANDARD GAS AND ELECTRIC COMPANY 
and 
SUBSIDIARY AND AFFILIATED COMPANIES 


{Not including Deep Rock Oil Corporation and The Bearer Valley Traction 
Company (both in receivership) on a consolidated basis.]} 


ASSETS 

Plant, Property, Rights, Franchises, Etc. (comprising 
tangible physical property such as lands, hydro-electric 
and steam generating stations, gas manufacturing 
plants, transmission lines, substations and distribution 
systems, and all other elements of physical property, 
at cost or appraised value, used in renderi electric, 
gas, railway, telephone, steam and other services; fran- 
chises and other intangibles, including the net excess 
of book values of investments in subsidiary and affiliated 
companies over the par or stated values and surplus at 
dates of acquisition applicable to such investments and 
premiums, discount Ep Meese ma AB pees poo to sranstaet 
acquisitions and resales of preferred and common a 
pede gc tres segeapisadiamaannatnetegae $1,053,382,138.22 

Investments in, Advances for Account of. and Account 
Receivable from Deep Rock Oil Corporation (in re- 


ceivership)—at book value_-_-__..-------.--------- 34,149,623 .15 
Investments in Stock, Bonds and Note of The Beaver 

Valley Traction Company (in receivership)—at book 

Wig he oe ae eee dees ake sawareewsewedcceq 1,205,900.00 


Investments in Other Companies, Associations, etc. (in- 
cluding $6,984,402.32 pledged as collateral to notes 
payable)—at book value----- was meccewesesacanssennn 17 632,528.94 

Sinking Funds and Other Deposits_.-.....------------ 516,430.93 

Current and Working Assets: 

Cash (including $11,278,073.24 in time 


Lo gony Mike Ae Gtie pie Et nna hata 
t for Bond an ote In- 
So ... 1,278,130.90 


Receivable (less re- 

ee eee 10,902,577.58 
2,931,074.07 
9,696 583 .27 


49,029,587.59 
418,586.83 


Other Assets: 

we yy ant, Notes a 
e ccounts: 
Tesurenes Premiums—Unexpired Portion$ 577,902.07 
Other Prepaid Accounts-......-.--.---- 334,030.22 


Deferred Accounts: 

Unamortized Debt Discount and Ex- 
pense (including premium and dis- 
count on bonds and notes called before 
maturity, certain of which are in 

rocess of amortization over refunding 
RS ee $30,680 616.57 

Deposits in Banks Closed or Under Re- 
striction—face value-_-..-...--.-.---- 

Losses on Properties Abandoned or Sold- 

Other Deferred Accounts. ~......-.---- 


911,932.29 


433 800.28 
1,581 ,400.46 
2,552,181.75 





35,247 ,999.06 
Total..... we wenn nn enna nnn nnn nn o-oo nnn e enn eeene $1,192,494,727.01 
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STANDARD GAS AND ELECTRIC COMPANY 
and 
SUBSIDIARY AND AFFILIATED COMPANIES 


[Not including Deep Rock Oil Corporation and The Beaver Valley Traction 
Company (both in receivership) on a consolidated basis.]} 
LIABILITIES 

Funded Debt: 


Standard Gas and Electric Company - -_$73,649,500.00 
Subsidiary and Affiliated Companies— 

Held by Public (including $10,117,- 

840.00 maturing in 1934 and $977,- 

GOGO MARWIED) oc nccsscncenstcccced 406 886.753 .69 


$ 480,536,253.69 
Notes Payable (including collateral notes 
oO 000.00) 


A J 8,370,300.00 
BRODER POFRR «0 00 cvacccadcnciaccancesccccccscece 3,795,661 .36 


Accrued Liabilities: 
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and affiliated companies, aggregating $427.963.26. Certain of the com- 
panies included herein were contingently liable at December 31, 1933, in 
connection with rates, state and franchise taxes, damage claims, etc., in 
litigation, and for certain other cliams, judgments, etc., the total amount 
of which is not determinable. 

The item of $34,149,623.15, representing the book value of investments 
in, advances for account of, and account receivable from Deep Rock Oil 
Corporation (in receivership), includes a claim of Standard Gas and Electric 
Company against the Corporation for $9,342,642.37, against which a 
counter-claim has been asserted. Inthe opinion of counsel for the Company, 
the determination of the claim and counter-claim should result in a su 
stantial liability from the Corporation to Standard Gas and Electric Com- 


pany. 

The liability of certain subsidiary and affiliated companies for Federal 
income tax for 1933 and certain prior years is subject to review by the 
Bureau of Internal Revenue or redetermination by the United States Board 
of ‘Tax Appeals. Suit has been brought by the United States Government 
against Philadelphia Company and its subsidiaries to reopen a settlement 
of Federal income tax for the years 1917 to 1923, inclusive, to recover tax 
refunded to the companies. Fina] determination of tax for the year 1924 
and subsequent years is contingent upon the outcome of this suit. 


Ee et eee AT $12.291.011.13 No appropriation for amortization of debt discount and ex e has been 
Dividends Payable and Accrued----_--- -924,423.51 made by Mountain States Power Company since December 31, 1923. No 
oS lei oan 7.206 .660.93 appropriation for amortization of debt discount and expense on certain 
Other Accrued Liabilities. ..__________ 303,034.13 —— called before maturity has been made by Oklahoma Gas and Electric 

Plies betta ; ompany. 
Deferred Liabilities: 58.750 .E00 9 The consolidated surplus includes $223,834.97 representing an inter- 
Customers’ Deposits. etc. ............ $2.459.578.55 penn von transaction arising from refunding of bonds of a subsidiary 
. ' ty $ any. 
pee ed Feat tag Construction - - Er os th #, In addition to the investment indicated as being pledged, certain se- 
Other Deferred Liabilities............. 515,062.04 — Lge are eliminated were pledged as collateral to funded debt 
— OF OS an Spey 
O44 investments are stated in amounts recorded by the companies and do not 

a Credits .--.----------------------------- 554,542.81 purport to represent realizable values. 
eserves: , 

i - Desistien............ 98.169.406. ACCOUNTANT’S REPORT 
og etn pain <s ie PRAMS ee 598-192 -£08-05 Standard Gas and Electric Company: 


111,397 ,295.20 
Preferred Stocks: 


Standard Gas and Electric Company - -_ $87 ,.350.943.35 
Subsidiary and Affiliated Companies— 
eg I eo ee 236.789,050 00 


Common Stocks: 


Standard Gas and Electric Pe crs Ae -$21,626.070.00 
Subsidiary and Affiliated Compa — 
Pe Oe FF GEE data ccdducosscaunes 59,759,878.40 


Surplus Invested by Philadelphia Company 
in Stocks Reacquired 


Capitai Surplus: 


324,139,993 .35 





81,385,948.40 
1,428,300.00 








We have made an examination of the condensed consolidated balance 
sheet of Standard Gas and Electric Company (a Delaware corporation) 
and subsidiary and affiliated companies, as of December 31, 1933. and of 
the statement of consolidated income and surplus for the year 1933, and 
have examined or tested the accounting records and other supporting 
evidence of the company and those of your subsidiary and affiliated com- 
ponies which have the major part of the operating assets and income. 

e also have been furnished with copies of reports of other accountants 
on their examinations of the remaining subsidiary and affiliated companies 
(except Deep Rock Oil Corporation and The Beaver Valley Traction Com- 
pany, both in receivership), and the figures included in the accompanying 
statements, with respect to such subsidiaries, are based upon those reports. 

The accounting policy of certain operating subsidiary and affiliated 
companies with respect to appropriations for retirement of Nc gge and 
for depletion is based upon making such appropriations 


rom current 

ecru ocks ¢ income as are from time to time considered by the management as neces- 

SS ee — paseaenemens 213 oe oh sary (in addition to expenditures for current maintenance) to maintain 

iT : 112,388,736.47 the properties in condition to render adequate service and to provide for 

Surplus: e 3 ay Sear aaa oe pF wee gp mee —- ee of the investment 
‘ n pro y over an estima uration o e property. 

| oe hed gulag Capital meme x 6 et income of non-utility subsidiary companies includes the income of 

onsolidated- -..-.-.---------------- 1017804. 41.765,389.06 Byllesby Engineering and M anagement Corporation, a wholly-owned sub- 

8 1 t dates of A isiti A ued a, oo ’ ’ sidiary of Standard Gas and Electric Company, which is derived from 

urp Cn, i i St = f Subsi ae | Af charges for engineering and management services rendered to companies 

fi oe 3 ven hy BE dbs Standard G . subsidiary to, and otherwise affiliated with, Standard Gas and Electric 

al tric Gor span: E imionsed 99538 124,035.15 Company. The proportion of such charges, capitalized by subsidiary and 

an ectric Company, nated. -.-- 124,000. Nil affiliated companies; includes profit thereon to Byllesby Engineering and 

Management Corporation. 
Total $1.192.494.727.01 A revaluation, including assignments of original values in some instances, 





CONDENSED CONSOLIDATED BALANCE SHEET NOTES 


Dividends on the prior preference capital stocks of Standard Gas and 
Electric Company have been paid in full to September 40, 1933, and 
have been accrued and declared at 30% of the cumulative rates since that 
date. Dividends on the $4.00 cumulative preferred stock have been paid 
to February 28, 1933. 

» The surplus accrued to minority capital stocks does not include unearned 
accumulated dividends on te ey stocks of The California Orezon Power 
pment dy Market Street Railway Company, and Mountain States Power 
ompany. 
| This balance sheet does not include operated lessor companies, with 
outstanding capital stocks of $16,409,800.00 and bonds of $1,988,000.00 
certain of which are guaranteed as to dividends, principal and interest by 
certain subsidiary companies. 
|. Standard Gas and Electric Company was contingently liable at December 
31, 1933. as indemnitor of surety bonds issued by others for subsidiary 


was made by Standard Gas and Electric Company in 1919 with respect to 
all securities then owned, supplemented by a reapportionment in 1920 as 
to certain security values, and in 1921 a credit arising from common capital 
stock donated to the company was applied to a reduction in values of certain 
securities. These adjustments, and subsequent transactions for exchanges 
and dis itions of such securities based upon the adjusted values, are 
reflect in the consolidated surplus at December 31, 1933, in an inde- 
terminable amount. 

Losses on investments sold or written off during the year 1933 by Stand- 
ard Gas and Electric Company, in the amount of $3,810,410.39, have been 
charged to capital surplus by that company. 

In our opinion, subject to the foregoing, the accompanying condensed 
consolidated balance sheet with the above notes applicable thereto, and 
related statement of consolidated income and surplus with the notes thereon, 
fairly present your consolidated financial condition at December 31. 1933, 
and the results of operations for the year ended that date and have been 
prepared in accordance with consistent application of the companies’ 
system of accounting and with accepted accounting principles. 


Chicago, April 28, 1934. HASKINS & SELLS 








SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY 
[Not including Deep Rock Oil Corporation and The Beaver Valley Traction Company (both in receivership)] 
CAPITALIZATION OUTSTANDING DECEMBER 31, 1933—FUNDED DEBT 















































Outstanding (Less Inter-|\Owned by Standard Gas Outstanding 
Company, including Subsidiary Companies Company Holdings) and Electric Company with Public 
Face Value Face Value Face Value 
Te Cetiiorls Cees Peet COG as k's wer cccccncacassnnsessnsnenesee $ 17,560,500 $ 3,000,000 $ 14,560,500 
Louisville Gas and Electric Company (of Delaware)-._-.--..-.----------------- pO A 3S eee 30 ,541.200 
pT ge OO ee ee ae  ¢& i ii~«staldnasca 6,725,000 
eg eS ay, 2 Re er are ae = + #+;#$#¢ #4 wsabecmee 8,654,450 
Northern States Power Company (of Delaware).-.......-.-..-....------.----- a) )=—=—hC( i Kes eawaws 114,601,603 
Cee SSG OIE TURONNES LOONIE o 5 sce a owe woes escccccccesiccsecooecsene POR 8 i re oe 42.594 600 
RTI TR 8 dg gehen damnohneenb pau etinkhe hee [cee wae 149,282,900 
San Diego Conso idated Gas and Electric Company. .-.-.-----.--------------- Taree. £ - #easscsawe 15,868 ,000 
Speers CONTRO? WEE CIEE . co kn ecm ckcwctncecercccccesdeccesssscotone ee 8 8=6=—hS pre 6.893 ,000 
TUNIS OE VIGS COUN ok eect cecmcccecucensdacowtseowesseus yee S| i nr eee ae 17,165.500 
TE 6c rn eee ewee EDEN eENSeHEdERNHER SERED RSMEANS O EATEN $ 409,886,753 $ 3,000,000 $ 406,886,753 
PREFERRED AND COMMON STOCKS 
Outstanding Owned by Outstanding 
(Less—Inter-Company Holdings) Standard Gas and Electric Company wtth Publie 
Company, tncluding Subsidiary Companies Preferred Common Preferred Common Preferred Common 
With Without Wtth Without With Without With Without With Without With Without 
Par Value \ParValue| Par Value |Par Value|Par Value|ParValue| Par Value |Par Value| Par Value |ParValue| Par Value |ParValue 
(Amount) | (Shares)| (Amount) | (Shares) |(Amount)| (Shares)| (Amount) | (Shares) | (Amount) | (Shares)| (Amount) | (Shares) 
$ $ $ $ $ $ 
Byllesby Engineering & Management Corp |  =s§-—__----|] ------| _ - ----- SOO = sceeed iwcadal’ “Sanden OG | a cedk’ deaseel cbenual wewdew 
The California Oregon Power Conpany...-| 9,585,700) -.----}| -.----- 82,06111,793,500} ......-] ...--- SPGest T.TCG MO sacical 2086 6cweabal Seeuse 
Empresa de Servicios Publicos de los Estados 
OS Be SSE Sa Ae ee Ee eee eee SIGE. wessiel cessdel) edonue 2 ORR GOG | cacwcet | .Apacedl <onceosl . sudgenl . waneae 
Louisville Gas and Electric Co. (of Del.)..-| 21,504,600)  ---.-.- J” Mg ie eee eee a ee 282,588} 21,504,600)  -...-- 8,600} 618,735 
Market Street Railway Company._.....--| 21,279,050)  ..---- 10,647,400} -...-- 475,000} _...-.-. 6.390.000  aeuce= 14,804,050}  .---- 4,457,400}  __._.. 
Mountain States Power Company -____..--- eS reer Ree ER? Sadda «oxeual ° Jetueeat $8,600) B.004.400) ccccccl — copecs 53,970 
Northern States Power Company (of Del.)-| 78,540,100)  _.--.-- B4.087.100) FO0.30G  nncmesl eneoen 1,160,000} 729,083) 72,540,100; .....- 33,427,196 8 
Oklahoma Gas and Electric Company -----.- 16,862,600) _.---- SR SOOM. Waceeest <vecesel oecdwn 19,190,000} -..-..- POEL aivcenl”  ‘naekel ehanse 
Philadelphia Co npany..-.-.-.-.-.-.----. 54,168,000] 153,868] 1,028,020)4,800,563] -.....-] -.----| ------ 4,627,530| 54,168,000) 153,868] 1,028,020] 173,033 
San Diego Consolidated Gas and Elec. Co__-| 6,292,500} -..--- DAE ‘aacuhel dneeasl daanua 9,938,700}  ....-- 6,202,500) .....«- 93,800} ...... 
Southern Colorado Power Conpany....--.- 4,251,200} ....-- 2,750,000 75,000 36,000}  -..--- 156,175 75,000} 4,215,200] -.-....- S306 .SGE)  cctcéeo 
Wisconsin Public Service Corporation_-...-- 13,205,100}  ------ SAGO TE sanus- 1,339,700} -...-- 0,000,000] ..s<-- oe eo ner Pee oe 
Totals—Public Utility Compantes-_.---- 230,993,250] 153,868/90,143,716|6,830,613|9,644,200) _.._.. 48,534,875|5,984,792/221,349,050| 153,868/41,608,841) 845,821 
Deep Rock Oil and Refining Company.....| $$ <-----]| ~-----| ------ O.0U. aveusel: scanedl | aeeene J ae ee ae ee 
EE eae. EPP ae a eee 230,993,250! 153,.868190,143.716'6.839,61319,644,200' _..___. 48.534.875\5,.993.792|221.349.050\ 153,.868141,608.8411 845,821 
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SUBSIDIARY AND AFFILIATED PUBLIC UTILITY COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY 


COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS FOR YEARS ENDED DECEMBER 31 


[Figures for Each Period are for Properties Now Comprising the System excepting Deep Rock Oil Corporation and The Beaver Valley Traction Company 
(both in veoueerehigyy 


GROSS EARNINGS 





Company, including Subsidiary Companies 1933 1932 1931 1930 1929 


The California Oregon Power Compan 3 3.008.472 .26'$ 3,792.623.49'$ 3,853,246.54/$ 3,923.982.61/$ 3,387.415.92 
Empresa de Servicios Publicos de bs stados Mexicanos, 8. A Aoee- 97 267 .22 331. 91 468,075.98 39,360.52 
Louisville Gas and Electric Company (of Delaware) 9 rt} 246.34 5 

Market Street Railway Company 7'422 816.20 
Mountain States Power Company .63 
Northern States Power Com yy (of Delaware) 

Oklahoma Gas and * = aaa Jompany 
Philadelphia Com 

San Diego Consol 

Southern Colorado Power Compan 

Wisconsin Public Service Corporation 
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PATTIES , 
Shoe AIENOinsaio 
Ar 


BSmmoo 


6,777 .030.71 


$125,305,795.50 
1,223 ,270.32 


$124,082 ,525.18'$131,432,176. 


7 (334,336.56 


$146,606 ,238.81|$154 461 524 .62|/$155,127,358.05 
1,430,200.33 1,257 438.39 1,060 ,384.41 


1'$145,176,038.48'$153 ,204 ,086.23'$154 ,066 973 .64 
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NET EARNINGS 





1933 
$ 2,075,024 .37 
60.431. 


Company, including Subsidiary Companies 1932 


$ 2,311.267. tn 
obs’ 3 


1931 


$ 2,069,432 .94 

99,156.97 

k $44 788.39 

9,371.70 

1'qae 818.18 

17! :753 383 .86 
6,030,604 .9 


1929 
$ 2,033 030.73 
144.161. 





The California Oregon Power Compan 

Empresa de Servicios Publicos de los Estados Mexicanos, 8. A 
Louisville Gas and Electric Company (of Delaware) 

Market Street Railway Company 

Mountain States Power Company 

Northern States Power Com +o (of Delaware) 

Oklahoma Gas and Electric Company 

Philadelphia Company 

San Diego Consol dated Gas and Electric Company 

Southern Colorado Power Compan ,062 706.88 
Wisconsin Public Service Corporation 3,163 ,700.22 
$74,116,762.13 


843,770.54 
3,146,572 .79 
$63 384,316.55 


$ 955 5,272.76 
$58,528,988 .06 


31386 ,643 .81 
$72 521,887.74 


3/222,121.31 
$73 392 ,825.58 























COMPARATIVE STATISTICAL SUMMARY 
(Figures for Each Period are for Properties Now Comprising the System) 





At December 31— 1933 1932 1931 1930 
1,135,423 1,123,348 1,144,390 1,136,168 
445,635 444 882 7,671 458 ,299 
12,211 11,979 12,353 12,220 
1,444 
6,067 


1929 


1,106,342 
451,520 
12,237 
1,546 1,583 1,717 1,695 
6,297 6,728 7,153 7,004 


1,588,052 1,622,725 1,615,557 
Kilowatt Lighting Load 1,696,991 1,666,315 1,653 ,807 1,593,289 
Kilowatt Power Load 1,599,788 1,602,733 1,640,632 1,620,450 
Kilowatt Railway Load 104,470 106,317 102,665 98,736 

Total Kilowatts Connected 3,401,249 3,375,365 3,397,104 3,312,475 3,122,864 


Kilowatt-hour Output (Calendar Years) 4,006,097,918 | 3,980,540,013 | 4,404,785,857 | 4,594,752 ,028 4,551,670,111 
Gas Output—Cubic feet (Calendar Years) - .-_--------------------- 35,326,090,000 '36,215,346,000 |!41,703,260,000 '46,211,675,000 | 46,404,015,000 





Electric Customers 

SE, Sn SUVS cede deduce sbisnw sdewesbes 
Steam Customers 

Telephone Subscribers 


Total Customers 





1,600,780 1,578,798 
1,536,582 
1,498,841 

7,441 









































Warner-Quinlan Co.— 
3 Months Ended March 31 
Consolidated net loss after interest, 
reserves and taxes 
Profit from discount on bonds redeem'd 


Net $487 ,937 
—Vv. “139° p. 3162. 


Webster Eisenlohr, Inc.—Earnings.— 
Quar, End. Mar. 31— 1934. 1933. 
Gross profit $151,811 $66,651 
E 153 ,230 


238 437 
$86,626 $86,579 


Earnings .— 
1934. 


(M. J.) Whittall Associates, Ltd., Worcester, Mass.— 
Receivership.— 

Temporary receivers for the company were appointed in Mass. Superior 
Court recently on } peenien of Domestic Dyes Association, Inc., of Wrent- 
ham, a creditor. s action, it was said, is due only toa shortness of cash. 
George H. Mirick and Frederick R. Allen were named temporary receivers 
by Judge Williams.—V. 137, p. 159. 


1933. 
$572,232 
84,295 


1932. 
$470,430 
56,310 





$414,120 


Wisconsin Investment Co.— Earnings .— 

3 Months Ended March 31— 1934. 
Net income after expenses and other charges $10,162 
—V. 137, p. 3162. 


t loss . W.) Woolworth | Co.—A pri Bales. — 
VS 38. b: 2086: ' 934A pril—1933. Mos.—1933. _ Increase. 
Western Maryland Ry.—Earnings.— 319, 987. 540 $20,159,295 $371, 755 $79. Sor 466 $69,758,806 $10,062,660 
pile —4th Week of Aprit— —Jan. 1 to April 30— V. 138, p. 2435, 1764. 
ertod—— ——— 


G i 2 a $293 602 $238°621 $4,681 510 $3.5 31506 _ 
ba a tar th he " CURRENT NOTICES. 


Western Public Service Co. (& Subs.).—Earnings.— 
Period End. Mar.31— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings $149,06 $141 ae $1,926,629 $1. 973.954 
Operation 84,76 84,4 1,011,572 075 a9 
Maintenance 7.4 7 $32 78,855 Bak ae 


11,824 158.906 
$38,176 $677,295 $665,272 
, 1,870 


1932. 1931. 1933. 
$121,420 $241,181 $9,401 


156 ,366 347 ,706 
$34,946 $106,525 











—The Banking Act of 1933 makes necessary a divorcement of the Fifth 
Third Securities Co. from the Fifth Third Union Trust Co. of Cincinnati. 
In view of this, L. R. Ballinger, President; Sidney D. Spritz, First Vice- 
President, and Lee R. Staib, Assistant Treasurer, have withdrawn their 
official connection with the Fifth Third Securities Co. to form the invest- 
ment firm of Ballinger & Co., to act as dealers and brokers in Government, 
Federal Land bank and Home Owners’ Loan Corporation bonds and other 
investment securities. Offices will be maintained in the Union Trust Build- 
ing, Cincinnati. Ballinger & Co. are connected by private wire with the 
First of Boston Corp. and have membership in the Cincinnati Stock Ex- 
change. 


Mr. Ballinger, President of the new organization, enjoys an experience 
of 20 years’ investment service to banks in Ohio and the surrounding States, 
having been President of an investment organization under his name 
whose business was purchased by the Fifth Third Securities Co. in 1930. 
He has also held office as President of the Cincinnati Stock Exchange. 
Mr. Spritz, Vice-President, for many years an active member of the Cin- 
cinnati Stock Exchange, will handle the firm’s brokerage business in Cin- 





Net operating revenue 


Inc. from other sources* 30,973 





$677,295 $667,143 
378,318 323,929 


$298 ,976 $343,213 
141,848 








$298,976 $201,365 
200 ,000 215,000 


$98,976 def$13,634 
119,449 82,785 


Balance for common stock, dividends & surplus def$20,472 def$96,420 
* Interest on funds for construction purposes.—V. 138, p. 2599. 








Western Real Estate Trust, Boston, Mass.— Larger Div. 

The directors have declared a semi-annual dividend of $3 per share on 
the capital stock, payable June 1 to holders of record May 22. This com- 
pares with $1 Ree share paid on Dec. 1 last, $3 per share on June 1 1933 
and on Dec. 1 19 4 per share on June 1 1932 and $5 per share paid on 
Dec. 1 1931.—V. 137, p. 3511. 


cinnati and Ohio stocks. Mr. Staib, Vice-President, is a specialist of 
many years’ experience in U. 8S. Government and Federal Land Bank bonds, 
and previous to his connection with the Fifth Third Securities Ce. was asso- 
ciated with C. F. Childs & Co. Charles N. Evans of the Chas. N. Evans 
Bureau, until recently Assistant Cashier of the Fifth Third Union Trust 


Co., who has a wide acquaintance with financial institutions in Ohio and 


Western Union Telegraph Co.. Inc.—Earnings.— surrounding States, will be general field representative. 


3 Mos. End. Mar.31— 1934. 1933. 1932 931. 
a Gross revenue $21,632,174 $18. 691,030 $22. 521,351 $28, 353 O11 
Maintenance - - -_-.---- ,960,251 2'687.387 3.058.171 609.928 
Expenses, taxes, &c---- 16, 785.071 15,014,146 af 755, oft 21 ‘897.857 
Bond interest 1,338,105 1,338,596 338,985 1,339,329 


Net profit $369,184 $1,504,897 
Dividends 1,045,026 2,090,040 


Defic , 349, 75,842 : 
—Vv. 158, Pp. 2947. . esate 


(J. B.) Williams Co., Hartford, Conn.—Exztra Dividend. 
The directors have declared an extra dividend of 25 cents share in 
addition to the regular arya 4 dividend of 50 cents per share on the 
capital stock, payable May 15 to holders of record May 8.—V. 115, p. 2281. 


—James Talcott, Inc., factors since 1854, have consummated affiliation 
arrangements with Barnard, Phillips Factors, Inc., specialists in the factor- 
ing of textile accounts. The latter organization, it is stated, will continue 
to operate as a spearate unit. J. Frederick Talcott, President, in comment- 
ing on this development, said: ‘“‘Our policy since inception has been to 
provide a personalized service to the textile and allied industries through 
the functioning of a complete and efficient organization for checking credits 
and financing accounts receivable. The past year has been profitable as 
a whole in the textile industry and has also evidenced a milestone of progress 
in the factoring business. We look with optimism to the future and herald 
the extension of our facilities with the new business relationship with Bar- 
nard, Phillips Factors, Inc., as an epoch in our business history.’ 
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COMMERCIAL EPITOME 


Friday Night, May 11 1934. 

COFFEE.—In light trading futures on the 5th inst. were 
up 10 to 15 points on Santos and 10 to 11 on Rio. Sales 
were 1 lot in the former and 16 lots in the latter. Cables 
from Brazil were generally unchanged and the spot market 
was dull. Cost and freight offers were quiet and generally 
unchanged with Santos 4s at 10.90 to 11.30e. On the 7th 
inst. futures closed 1 to 4 points higher on Santos and 3 to 6 
points higher on Rio with sales of 6,000 bags of the former 
and 2,000 bags of the Rio. On the 8th inst. futures closed 3 
points lower on Santos and Rio. Trading was small. 
On the 9th inst. futures closed 9 to 13 points lower for Santos 
with sales of 10,500 bags and 7 to 10 lower for Rios with sales 
of 8,000 bags. Most of the selling was for the account of 
commission houses and ring operators. The only support 
was scale down short covering. Cost and freight offers 
were unchanged and the spot market continued dull. On 
the 10th inst. futures ended 1 point lower to 1 point higher 
on Santos and unchanged on Rio. Trading was slow owing 
to the holiday in Brazil. Only 15 lots of Santos sold and 
5 in Rio. To-day futures reflected the weakness in grain 
and cotton and closed 4 to 8 points lower. 

Rio contracts closed as follows: 


DOP 6 as ceescacunesedean 8.27 | 

Santos contracts closed as follows: 
DE bia bnescatuacedaasennw 10.58 |September .................. 11.02 
FER Ciwbin skssscsedadsnwwndas 10.65] December................... 11.15 


COCOA futures on the 5th inst. closed 10 to 15 points 
higher with sales of 3,189 tons. London speculators were 
buying and there was also a better demand from Wall Street. 
May ended at 5.37c., July at 5.51¢., Sept. at 5.67 to 5.68c., 
and Dec. at 5.81 to 5.82e. On the 7th inst. futures closed 
1 point lower to 3 points higher with sales of 4,368 tons. 
July ended at 5.50c., Sept. at 5.66c., Oct. at 5.74c. and 
Dec. at 5.85¢e. On the 8th inst. early losses of 8 to 9 points 
were largely recovered and futures ended with net losses of 
only 2 to 5 points with sales of 1,608 tons. July ended at 
5.45¢e., Sept. at 5.64¢e., Oct. at 5.72¢e., Dec. at 5.83c., Jan. 
at 5.90c., and Mar. at 6.03c. On the 9th inst. futures 
closed 1 to 5 points higher with sales of 2,399 tons. July 
ended at 5.47c., Sept. at 5.65c., and Dee. at 5.87¢c. On 
the 10th inst. owing to a lack of demand futures closed 
5 to 9 points lower with sales of only 844 tons. Yet selling 
was light. May ended at 5.35c., July at 5.42c., Sept. at 
5.59¢., Dec. at 5.77¢c., Jan. at 5.84c. and Mar. at 5.98c. 
To-day futures closed 2 to 4 points lower with sales of 38 
lots. March ended at 5.96c., July at 5.38¢., Sept. at 5.55c., 
Oct. at 5.63c. and Dee. at 5.75c. 


SUGAR futures on the 5th inst. ended 1 to 3 points higher 
on buying based on the expectation of the early signing of 
the sugar bill by the President. Trading amounted to 
13,400 tons. Cuban interests and Wall Street bought. 
Raws were firmer. On the 7th inst. futures closed 2 to 3 
points higher on buying in anticipation of favorable action 
by the President on the sugar bill. It was a more active 
market with sales totaling 25,650 tons. On the 8th inst. 
futures ended unchanged to 1 point lower with sales of 18,450 
tons. Refined was reduced 10 points to 4.20c. by the Na- 
tional Sugar Refining Co. On the 9th inst. futures closed 
unchanged to 2 points higher with more activity. Sales 
were 15,950 tons. The signing of the sugar bill and the 
announcement of a reduction of 4c. per pound in the Cuban 
duty from 2c. to 1.50c. apparently was discounted. It was 
a narrow market. Raws were firmer on the passage of the 
sugar bill. On the 10th inst. futures declined early in 
sympathy with the break in other commodities but recovered 
sharply in the later trading under heavy buying by Wall 
Street and Cuban interests and ended with net losses of only 
1to3 points. Rawscontinuedfirm. No sales were reported 
but a good interest was reported from a New Orleans refiner 
at 2.85¢. for May arrival. To-day futures closed 4 to 6 
points lower. Prices closed as follows: 
eT Ee 1.50] December. ......------------- 1.65 
atin bss eanemumatecwas ft NS ors co cnsocosddnate 1.66 
CONE 6 nn acacaivakeeenee Pe eee eee 1.72 

LARD futures on the 5th inst. were unchanged in a dull 
and featureless market. Hogs were quiet and unchanged. 
Cash lard steady; in tierces 5.70c., refined to Continent 4c.; 
South America 4%e. On the 7th inst. futures closed 15 to 
17 points higher owing to strong grain markets, and smaller 
hog receipts than a year ago. Lard production in March 
totaled 99,612,000 lbs. against 127,436,000 in the same month 
last year and 128,632,000 lbs. the five year average. Hogs 
were unchanged. Cash lard firm; in tierces 5.8zc.; refined 
to Continent 4 to 4%e., South America 4% to 4c. On the 
8th inst. futures closed unchanged to 3 points lower. Export 
demand was poor and hogs were weak. Cash lard was 
steady; in tierces 5.82c.; refined to Continent 4 to 4%e.; 
South America 4% to 44%ec. On the 9th inst. futures closed 
unchanged to 3 points higher on a moderate demand. 
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Trading was rather light and is expected to continue so 
pending the final enactment of the bill now before Congress 
which will impose an excise tax on all imported foreign oils. 
Exports totaled 911,170 lbs. to Continental countries. 
Hogs were steady with the top $3.70. Cash lard was also 
steady; in tierces 5.82c.; refined to Continent 4 to 4\%c.; 
South America 44% to 44%4c. On the 10th inst. scattered 
short covering owing to the strength in grains resulted in an 
advance of 10 to 12 points at one time but offerings increased 
on the rise and some recession occurred later on and the end- 
ing was 8 to 12 points higher. Hogs were unchanged to 5c. 
higher with the top $3.75. Cash lard firm; in tierces 5.95c.; 
refined to Continent 4% to 4%c.; South America 4% to 
4%%c. To-day prices closed unchanged to 10 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon, Tues. Wed. Thurs. Fri. 


bc REL eee set a — wee age cuss GUE 
SURE 6 Sas6cecanadeneas 5.82 5.97 5.95 5.97 6.05 6.07 
SOMME 6 oc cwescncn 6.05 6.20 6.17 6.20 6.30 6.32 


PORK steady; Mess, $20.25; family, $21 nominal; fat 
backs, $15 to $15.50. Beef steady; Mess nominal; packer 
nominal; family, $12 to $13.50; extra India mess nominal. 
Cut meats also steady; picked hams, 4 to 6 lbs., 8%e.; 
6 to 10 lbs., 8 Ke.; 14 to 16 lbs., 1234e.; 18 to 20 lbs., 11 %e.; 
22 to 24 lbs., 10c.; pickled bellies, clear, f. 0. b. New York, 
6 to 8 Ibs., 13¢.; 8 to 10 lbs., 12%e.; 10 to 12 lbs., 12 %e.; 
bellies, clear, dry salted, boxed N. Y., 14 to 16 lbs., 95%e.; 
18 to 20 lbs., 9'4e.; 20 to 25 lbs., 9%e.; 25 to 30 lbs., 9e. 
Butter, creamery, firsts to higher score than extra, 23 to 
254%e. Cheese, flats, 15 to 19¢e. Eggs, mixed colors, 
checks to special packs, 15 to 20%ce. 


OILS.—Linseed was quiet but steady at 8.7c. for tank 
cars. Cocoanut, Manila coast tanks, 2%<c., tanks, New 
York, spot, 254 to 234e. Corn, crude tanks, f. o. b. Western 
mills, 4 to 4%e. China wood, N. Y. drums, delivered, 
94 to 94c.; tanks, spot, 8.5e. Olive, denatured, spot 
Spanish, 8614 to 88c.; shipment, Spanish, 85 to 86c. Soya 
Bean, tank cars, f. 0. b. Western mills, 534¢.; ears, N. Y., 7¢.; 
L. C. L., 7.5¢e. Edible, olive, $1.60 to $2.15. Lard, 
prime, 94c.; extra strained winter, 8c. Cod, dark, 32 to 33ce.; 
light filtered, 33 to 34c. Turpentine, 5534 to 59%e. Rosin, 
$5.55 to $6.55. 

Cottonseed oil sales to-day, including switches, 27 con- 
tracts. Crude, 8. E., 4% bid. Prices closed as follows: 


RE ee ee nen TO. dsaswacdcasa 5.48 @5.52 

Dincpoabuscbuwse rece 5.12@5.22| October --....--.2- ee 5.60 @5.62 
eR idntae wtnnenemacen aed 5.15@5.30| November. ...........-- 5.62@5.72 
REL ae 5.27 @5.30| December -._.......---- 5.72@5.76 
REG vawetisidrdcknwad 5.30@5.45 





PETROLUEM.—The summary and tables of prices for- 
merly appearing here regarding petroleum will be found on 
an earlier page in our department of ‘‘ Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 

RUBBER futures on the 5th inst. ended 21 to 24 points 
higher but at one time they were much higher. eavy 
profit taking sales caused the reaction. London was 3-16 
to J: higher. Actual rubber was ce. higher on standard 
and browns and ambers were Ke. up on both descriptions 
of latex. May closed at 15.18c., July at 15.38 to 15.39¢ 
Sept. at 15.64 to 15.69c., Oct. at 15.73c., Dee. at 15.90 
to 15.99¢., Jan. at 16.05¢. and Mar. at 16.26c. On the 7th 
inst. futures closed 1 to 8 points higher after having attained 
a new four-year high on an early 40 point advance. Fairly 
liberal selling by London interests here and commission 
houses turned the trend downward. In the outside trade, 
however, standard grades were strong, showing gains of 
¥g to ye. London was less active and ended unchanged 
to a shade lower. Here prices closed with July, 15.39 to 
15.40c.; Sept., 15.66 to 15.69¢c.; Oct., 15.74¢.; Dec., 15.98 
to 16.00c.; Jan., 16.10 to 16.12¢c.; Mar., 16.30c., and Apr., 
16.40c. On the 8th inst. futures closed 12 to 22 points 
lower under general liquidation; sales, 10,050 tons. May 
ended at 15.0tc., July at 15.22 to 15.28¢., Sept., 15.50 to 
15.56¢.; Oct., 15.62¢.; Dee., 15.85 to 15.9Ue.; Jan., 15.93¢., 
and Mar., 16.08¢e. On the 9th inst. futures ended 129 to 
138 points lower owing to disappointing news regarding the 
restriction plan. It was felt that the program did not go 
far enough. Sales were 14,360 tons. July enced at 8.27c., 
Sept. at 8.35c. and Dec. at 8.43¢c. On the 10th inst. futures 
continued to decline, ending with net losses of 11 to 19 
points. London fell 5-16 to 6 5-16d. ‘there was a good 
dealer and speculative demand on the declines and good 
buying by factory interests was reported on the setback. 
May ribs were available at 13 11-l6c. ‘Tere was little 
doing in latex brown and ambers and prices were lower. 
Futures closed with May at 13.64c., July at 14.80 to 13.82¢., 
Sept. at 14.01 to 14.03c., Oct. at 14.1le., Dec. at 14.30c., 
Jan. at 14.40c., and Mar. at 14.60c. ‘To-day futures closed 
7 points lower to 5 points higher with sales of 583 lots. 
May ended at 13.57c., July at 13.73 to 145.74¢., Sept. at 
14.00 to 14.0le., Oct. at 14.10¢e., Dee. at 14.80c., Jan. at 
14.42c. and Mar. at 14.64c. 
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HIDES futures were quiet on the 5th inst. and closed un- 
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changed to 10 points lower. Spots were also quiet. There 
was a good inquiry from leather manufacturers but no sales 
were reported. Old June ended at 10.55 to 10.65c., Sept. 
at 11.05 to 11.10ce. and Dee. at 11.40c.; new Sept. 11.10c., 
Dee. 11.50 to 11.70c. and March at 11.95 to 12.05¢. On 
the 7th inst. futures fluctuated within narrow limits and at 
the close were unchanged to 5 points lower. Trading was 
light the turnover being only 480,000 lbs. Old contract 
closed with June at 10.55 to 10.70c., Sept. at 11.04 to 11.10e. 
and Dee. at 11.40 to 11.55ce.; new, Sept. 11.08 to 11.20c., 
Dec. 11.50 to 11.70c. and March at 11.90ce. On the 8th 
inst. futures closed unchanged to 6 points higher in the old 
and 7 to 10 points higher in the new with sales of 2,000,000 
Ibs. Old June ended at 10.55 to 10.60c., Sept. at 11.10 to 
11.15e., Dec. at 14.45 to 11.55¢.; new Sept. 11.15 to 11.25c., 
Dec. 11.60 to 11.65¢. and March 12.00 to 12.05c. Futures 
on the 9th inst. closed 10 to 20 points lower on old contracts 
and 5 to 20 on the new with sales of 1,400,000 Ibs. June old 
closed at 10.45¢., Sept. at 10.96 to 11.00c. and Dee. at 11.31 
to 11.35¢.; new Sept. 11.10¢e., Dee. 11.41 to 11.48¢. and 
March at 11.80 to 11.90e. On the 10th inst. futures pur- 
sued a downward trend and closed 11 to 20 points lower in 
fairly active trading. Sales were 1,040,000 lbs. Spot 
hides were quiet. Light native cows were reported from 
the Coast to have sold at 4c. lower. Old June ended at 
10.25 to 10.40c., Sept. at 10.85¢., Dee. at 11.15 to 11.25e.; 
new Sept. 10.90 to 11.00c., Dee. 11.25 to 11.35¢. and March 
at 11.65 to 11.75e. Packer, native steers llc., Colorados 
10%e. light native cows, Chicago, lle. New York City 
ealfskins 5-7s, $1.00. To-day futures closed unchanged to 
20 points lower with sales of 7 lots. Standard contract 
closed with Sept. at 10.70c. and Dee. at 11.20c. 


OCEAN FREIGHTS.—There was a somewhat better 
business in full cargo freight in paper and scrap iron. There 


was also a better demand for tankers. 

CHARTERS included  Freights were duller late in the week. Petro- 
leum tanker freight was the most active. Grain booked—a few loads 
Rotterdam 6c.; 18 loads Montreal-Antwerp, 64%c. Scrap Iron.—Promt 
Norfolk to Japan, 1ls.; range to Androssan, $3.25 gross ton, prompt. 
Paper.—Cornerbrook, May to South Atlantic about 90c. _Tankers.—Gulf- 
Fiume 11s. 14d., crude, June 15-30; Aruba or Curacao-United Kingdom, 
Continent 9s. dirty, two voyages May; Gulf-United Kingdom, Continent 
10s. 3d., clean, May 1-20; Gulf-United Kingdom, Continent 10s. 3d. 
clean, May 10-20. Tankers.—U. S. Gulf 1ls., Northern Range-United 
Kingdom, Continent B. H. 9s. 9d., clean, two consecutive voyages, June; 
Gulf, Buenos Aires, 13s. crude, July; U. 8. Gulf-United Kingdom 10s., 
clean, end May; California-Japan 10s. 9d., China or Philippines 11s. 3d., 
clean, May-June. 


COAL was somewhat duller and as releases Illinois lump 
and egg sizes were 25c. lower, No. 1 nut, 15c., off and No. 2 
nut, 3c., down. Screenings were unchanged, except in 
dock trade where the cut is 25c. to meet competition. 
Bituminous production in the May 5th week totaled 6,- 
350,000 tons, a gain for the week of 10,000 tons, compared 
with seasonal decreases one year ago and two years ago. 
Output for three weeks was 18,568,000, with the weekly 
average 6,156,000, against 14,714,000 and 4,904,000 tons, 
respectively, a year ago. 


SILVER futures on the 5th inst. were a rather dull affair 
but ended at net gains of 10 to 15 points with sales of 2,125,- 
000 ounces, The bar price was up we. to 42%c. May 
closed at 43.10c., July at 43.20c., Sept. at 43.55c¢., Oct. 
at 43.70c. On the 7th inst. futures closed 55 to 80 points 
higher with sales of 7,400,000 ounces. Foreign markets 
were stronger and offerings were limited. There was some 
scattered selling towards the close owing to the postpone- 
ment of the President’s conference with the silver bloc, but 
offerings were well absorbed at slight recessions. May 
ended at 43.90c., July at 43.92c., Sept. at 44.19¢. and 
Dec. at 44.55¢e. On the 8th inst. a wave of buying orders 
and covering followed the announcement from Washington 
that an agreement in principle had been reached on the 
silver problem and prices rallied sharply ending with gains 
of 132 to 163 points. Trading totaled 10,450,000 ounces. 
Tenders for delivery against May contracts amounted to 
925,000 ounces. May closed at 45.25¢., July at 45.50c., 
Sept. at 45.70c. and Dec. at 45.85e. On the 9th inst. 
futures declined 50 to 88 points under general liquidation. 
Washington news indicated the possibility that the new 
silver legislation will lean toward mandatory rather than 
permissive rulings. Sales amounted to 6,200,000 ounces. 
On the 10th inst. prices after declining as much as 100 points 
rallied sharply under a heavy demand and closed with net 
gains of 15 to 36 points. The bar price here fell 7c. to 4414ce. 
and the London quotation fell gd. to 19 3-16d. Much of 
the buying of late was believed to be for the Government. 
May ended at 45.02c., July at 45.10c., Sept. at 45.28e. 
and Dec. at 45.40 to 45.45c. To-day futures closed 7 
poate lower to 1 point higher with sales of 5,675,000 ounces. 

ay closed at 45.03 to 45.04c., June at 45.05c., July at 
45.07¢., Sept. at 45.20 to 45.23¢., Oct. at 45.25e., Dee. at 
45.40c. and Mar. at 45.70c. 


COPPER was rather quiet but the outlook was more 
hopeful. Offerings of non-blue eagle copper in the domestic 
market seem certain to be excluded owing to some readust- 
ment of sales quotas, and there will probably be less available 
for shipment outside of the United States. The European 
price was called 8.20 to 8.25c., while the domestic quotation 
was unchanged at 8c. In London on the 10th inst., 


standard advanced Is. 3d. to £32 18s. 9d. for spot and £33 
3s. 9d. for futures; sales, 200 tons of spot and 2,000 tons of 
futures; electrolytic bid up 5s. to £36; asked unchanged; 
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at the second London session standard advanced 2s. 6d. 
on sales of 500 tons of futures. According to the American 

TIN was in less demand but prices were steady at 54 ec. 
for spot Straits. At the first session in London on the 10th 
inst. prices were unchanged to 15s. higher, while at the 
second session standard declined 5s. to 10s.; sales, 160 tons. 

LEAD was in somewhat smaller demand and mostly for 
carlots, prompt shipment. The demand for June shipment 
was a little less than expected. Corroders were the best 
buyers. Prices were firm at 4.25c., New York, and 4.10c., 
East St. Louis. In London on the 10th inst. prices fell 
3s. 9d. at the first session but recover 1s. 3d. at the second 
session; sales were 100 tons of spot and 850 tons of futures. 

ZINC continued dull but the price was firm at 4.35c. 
East St. Louis. The demand was largely for small lots 
for prompt shipment. Unfilled orders for zine at the end 
of April were 27,396 tons, against 21,976 tons a month 
previous. In London on the 10th inst. spot fell 3s. 9d. 
to £14 15s.; futures off 2s. 6d. to £15 2s. 6d.; sales 50 tons 
of spot and 75 tons of futures. Stocks of zine in the United 
States at the end of April were 109,375 tons, against 110,- 
761 at the close of Mar. and 141,364 at the end of April 
last year according to the American Zine Institute. Produc- 
tion in April was 30,562 tons, against 33,721 in Mar., while 
shipments were 31,948 tons, against 32,753. 

STEEL.—New prices continue to be filed with the Ameri- 

can Iron and Steel Institute and the latest effective date is 
May 19. Steel operations were up to 60% of capacity and 
close observers are of the opinion that the peak has been 
reached for the first quarter and perhaps for the year. No 
radical change is expected in the steel code when it is re- 
newed on May 31. April statistics pertaining to shipments 
by the U. S. Steel Corp. were very favorable. They in- 
creased 54,800 tons to 643,009 tons, the largest for a month 
since August 1933, when the aggregate was 668,155 tons. 
For the first four months of the year shipments have been 
1,948,495 tons, as against 1,153,181 in the same period in 
1933. Quotations: Semi-finished—billets re-rolling, $29; 
billets forging, $34; sheet bars, $29; slabs, $29; wire rods, 
$30; skelp, 1.70c. Sheets, hot rolled, 2c.; galvanized, 3.25c.; 
strips hot rolled, 2c¢.; strips cold rolled, 2.80c.; hoops, 2c.; 
bands, 2c¢.; tin plate per box, $5.25; hot rolled bars, 1.90c.; 
plates, 1.85c.; shapes, 1.85c.; rails, light, $35. 
_ PIG IRON was in rather small demand and the outlook 
is not very promising. Consumers are reported to have 
bought more than enough iron for second quarter. In fact 
it is estimated that the carryover will take care of a large 
part of their requirements for the third quarter. Sales in 
the New York district last week were estimated to have been 
the smallest in some time. Foundry operations were at 
35% of capacity in the Philadelphia district. Quotations: 
Foundry No. 2 plain, Eastern Pennsylvania, $19.50; Buffalo, 
Chicago, Valley and Cleveland, $18.50; Birmingham, $14.50. 
Basic—Valley, $18; Eastern Pennsylvania, $19. 

WOOL was quiet and easier. Western new wools were 
steady, Fleece and pulled wools were easier. Texas grades 
were in small demand. Fleece wools were dull. Spot new 
wools from Ohio and Michigan were offered at 36c. in the 
grease for strictly combing %*¢ blood and at 35c. for strictly 
combing 4% blood. Scoured wools were lower. In London 
on May 7 offerings at the wool auctions were 6,686 bales. 
Some 2,500 bales were withdrawn because of firm limits 
and a lack of German support. Best clips were on a par 
with prices of the previous week but inferior grades were 


irregular. Details: 

Sydney, 306 bales; greasy merinos, 174% to 194d. New Zealand, 2,302 
bales; scoured merinos, 32 to 33d.; greasy, 10% to 16%d. Puntas, Pata- 
gonia, 2,845 bales; greasy crossbreds, 10 to 18d. Offerings mostly with- 
drawn included Victoria, 342; South Australia, 411; West Australia, 174; 
Tasmania, 149 and Cape, 141. 

In London on May 8 offerings 9,929 bales of which 6,493 
sold. Withdrawals of scoured merinos frequent owing to 
firm limits. Liberal offerings of crossbreds sold fairly well 
to home trade. Merinos were weaker and are now 5 to 
10% below March levels. Details: 

Sydney, 1,214 bales; greasy merinos, 15 to 21d. Queensland, 1,022 
bales; greasy merinos, 9% to 17d. Victoria, 1,521 bales; scoured 
merinos, 164% to 28\4d.: greasy, 12 to 22d. West Australia, 291 bales; 
greasy merinos, 11% to 13%d. Tasmania, 166 bales; greasy merinos, 17 
to 18d. New Zealand, 4,193 bales; scoured crossbreds, 9 to 32d.; greasy, 
7 to 16d. Tasmanian greasy comeback ranged from 16 to 20d. New 
Zealand slipe ranged from 8% to 17 4d., the latter price for halfbred lambs. 
Most of the Cape offerings of 617 bales were withdrawn. Slipe merino 
combing realized 24d. to 26d. and cleaned merinos 94d. to 133d. 

In London on May 9th the wool action was postponed 
because of unfavorable weather. In London on May 10th 
offerings were 11,667 bales including 7,920 bales of New 
Zealand and Puntas crossbreds, mostly greasy. The former 
sold well at recent price levels but_withdrawals of Puntas 
were heavy owing to an absence of German support. Some 
3,500 bales of Australian merinos were withdrawn owing to 
firm limits. Details: 

Sydney, 1,412 bales; scoured merinos 28 to 30d.; greasy 9% to 
194d. Queensland, 290 bales; greasy merinos 1334 to 15d. Victoria, 
507 bales; greasy merinos, 18% to 214d. South Australia, 540 bales; 
greasy merinos 10% to 144d. West Australia, 253 bales; greasy merinos 
1l to 14d. New Zealand, 4,400 bales; scoured merinos, 25 to 32d.; scoured 
crossbreds, 11% to 30d.; greasy, 6 to 17d. Cape, 205 bales; scoured 
merinos, 26 to 28d. Puntas, Patagonia, 3,520 bales; 

10% to 17%d. Falkland, 478 bales; greasy crossbreds, 8 to 16d. New 
- 1 slipe ranged from 64d. to 164d. the latter price for halfbred 

m ° 

SILK futures ended 1 to 2c. lower on the 7th inst.; May 
and June, $1.23; July and Aug., $1.2214; Sept., $1.24; 
Oct. and Nov., $1.2344 and Dec., $1.24. On the 8th inst. 
futures closed 14 to 2c. higher with sales of 690 bales. 
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June ended at $1.23; July at $1.25 to $1.26; Aug., $1.24 
to $1.2514: Sept. and Oct., $1.2514 to $1.26; Nov., $1.25%, 
and Dec., $1.25% to $1.26. On the 9th inst. futures ended 
unchanged to 1c. lower with sales of 1.430 bales. June 
closed at $1.22 to $1.24; Sept. at $1.251%; Oct. at $1.25 
to $1.2514; Nov. at $1.25, and Dee. at $1.25 to $1.25. 
On the 10th inst. futures in light trading ended 1c. lower to 
1c. higher. Crack double extra declined %ec. to $1.30%. 
Yokohama was unchanged to 4 yen lower and Kobe futures 
lost 2 to 8 yen. Here June closed at $1.2214 to $1.23%; 
July at $1.24; Sept. at $1.2414%; Oct., Nov. and Dec., 
$1.2414 to $1.25. To-day futures closed 1% to le. higher 
with sales of 112 lots. June ended at $1.23% to $1.24%; 
July at $1.26 to $1.26; Aug., Sept. and Oct., $1.261% to 
$1.27; Nov., $1.26 to $1.26, and Dee. at $1.26%. 


COTTON 
Friday Night, May 11 1934. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
46,544 bales, against 75,235 bales last week and 79,174 bales 
the previous week, making the total receipts since Aug. 1 
1933, 6,943,042 bales, against 7,890,865 bales for the same 
period of 1933, showing a decrease since Aug. 1 1933 of 
947 ,823 bales. 



































Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston - - - - -- 4,443) 5,045) 5,464) 3,000) 2,479} 3,408] 23,839 
y. 3:2.) ---- see eT <nae “ene 27 27 
Houston__-.---- 694 459} 1,011 588 655) 2,538) 5,945 
Corpus Christi _- aa 204 acme Agnes owen sae 204 
New Orleans__-_-| 1,259) 1,935) 2,639) 1,256 935; 2,709) 10,733 
a eee 308 156 145 132 287 67 ,095 
Pensacola - _- ~~ - ----| ---- Ba eens <ascl sacy 15 
Jacksonville __-- a wins o amie « sims “ane oma 2 2 
Savannah __-__- 402 321 304 406 128 82} 1,643 
Charleston ----- 311 80 772 22 ahaa aswel. 25500 
Lake Charles - - - - cons cses éoua onan enue 8 8 
Wilmington --_-- 6 soup ae 40 4 ania 50 
Norfolk - - -.---- 26 11 7 179 17 124 364 
Baltimore - - --—- sao seen ota ae ----| 1,434) 1,434 
Totals this week_| 7.449' 8,211! 10,357! 5,623! 4,505! 10,399! 46,544 





The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 





1933-34. 














: 1932-33. Stock. 
Receipts to . - . 
May ll. This Since Aug) This Since Aug 
Week. | 1 1933. | Week. | 1 1932. 1934. 1933. 

Galveston --._-.-- 23 ,839/2,069,125) 16,959)1,874,898) 652,736) 672,053 
Texas City..--.-- 27|_ 177,342) 2,927| 235,751 11,353 35,627 
eee 5,945/2,179,394| 27,561\2,663 ,943)1,058,792|1,588,169 
Corpus Christi--- 204) 320,137) 2,040) 294,526 56,635 65, 
Port Arthur, &c-_ ii 9,610 saa 28,4 4,140 20,571 
New Orleans - - --- 10,733/1,357,382| 23,190|1,741,544| 667,972) 967,497 
GOTO 2c ocnne ee rere pees ., a Sere 
EEE 1,095} 146,234) 9,613) 293,765) 89,994) 124,939 
Pensacola - ------ 15 1,31 ----| 120,393 15,162} 27,920 
Jacksonville - - - -- 2 13,546 fi 8,947 3,805 9,572 
Savannah ------- 1,643) 167,178) 5,193) 142,348) 108,645) 128,511 
Brunswick-.- ~~~ -~- aint 36,553 527 Dn - cighest " wanmee 
Charleston ------ 1,185) 129,670) 10,004| 162,311 49,774 55,117 
Lake Charles - - -- 8} 102,896) 1,591) 161,166 25,334 73 ,884 
Wilmington ----- 50 22,458 256 D4 16,951 29 
NOPE. «os oos 364 38,914 $91 51,524 16,586 48,974 
Newport News--- ret,  guminete scsai inlan EE ce weatatel. Uschi 
Uk ae peers 141 SiWest  cuseus 70,169) 198,195 
OS satin sid “aii linen ee eee 9,951 19,299 
Baltimore---_.-- 1,434 31,150 315 13,971 3,670 2,432 
Philadelphia ---~-- duped. . ange’ Mitel. aaah, oawnael ewe 

CO 46 ,544'6 ,943 ,042!101 ,074!7 ,890,565' 2,861 ,669'4,058 ,269 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston...-| 23,839] 16,959) 4,266 2,695 4,906] 6,404 
Houston - -__- 5,945 27 561 4,935 ,678 6,359) 6,755 
New Orleans - 10,733 23,190 42,597 ,084 17,910) 6,750 
Mobile. -_.-- 1,09: 9,613 3,645 5,277 2,669) 1,149 
Savannah - --- 1,643 5,193 2,065 3,69 10,516) 1,612 
Brunswick...| -.---- 527 MT wesicel -sacdeee fms 
Charleston - - - 1,185 10,004 1,087 1,973 ll 1622) 40 
Wilmington -- 50 256 233 398 53) 266 
Norfolk. —___- 364 891 228 343 8,663 1,668 
Pe § aavdeal satel méaekeel «aauecl «ananuat “«swnenk 
All others ---- 1,6.0 6,880 2,915 1,335 12,062 2,356 
Total this wk- 46,544) 101,074; 62,170) 27,481) 74,760) 27,000 
Since Aug. 1- -'6,943 ,042'7,890,86519,301,876!8,299.756'7 ,901,728'8.818,966 








The exports for the week ending this evening reach a 
total of 49,678 bales, of which 8,631 were to Great Britain, 
2,522 to France, 9,164 to Germany, 4,149 to Italy, 8,345 
to Japan, 275 to China, and 16,592 to other destinations. 
In the corresponding week last year total exports were 94,405 
bales. For the season to date aggregate exports have been 
6,528,353 bales, against 6,712,647 bales in the same period 
of the previous season. Below are the exports for the week: 























Exported to— 
Week Ended 

May 11 1934. | Great Ger- 

Exports from— |Britain.| France.| many. | Italy. | Japan.| China.| Other. | Total. 
New Orleans- - _. 5,477| 2,437) 6,076] 2,967 auie ----| 16,225) 33,182 
i epee 2,803 ----| 1,648} 1,182 ida ane eam 367} 6,000 
Jacksonville - - - - 331 — 195 wiping eee ——— wine 526 
Savannah._....- eltnte ee ms .---| 1,000 eau aoa” 1.000 
Sa ania 60 237 ee.) whew sii ai eee 297 
Gulfport... -..- sian owen 15 TLE A iui ae a avanae 15 
Los Angeles... - 20 25 993 ----| 7,345 275 onint aoe 

re 8,631| 2,522) 9,164) 4,149) 8,345 275| 16,592) 49,678 
Total 1933-..--.- 32,333) 5,893) 24,120) 2,294) 16,802 893] 12,070) 94,405 
Total 1932_..-.- 26,9421 19,3911 13,537! 11,117! 8,291 650! 7,808! 87,736 
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From Exported to— 

Aug. 1 1933 to 

May 11 1934.| Great Ger- 
Exports from— Britain. | France.| many. | Italy. | Japan. | China. | Other. | Total. 
Galveston... .- 249,336 229,874) 230,702/173,416| 500,458, 80,939'299,751 1764,476 
Houston. ....- 247,162\249,512 412,091/231,284| 535,030) 88,786. 315,750 2079,615 
Corpus Christi-| 97,748} 53,900 28,788) 17,621] 126,987; 7,348) 43,098 375,490 
Texas City....| 29,159) 24,062 43,250) 4,396 3,119 179 22,316, 117,481 
Beaumont -.-- 3,495) 4,693 2,176 1009 3,516} 2,140) 1,928 18,948 
New Orleans. -) 275,646/108,287 247,304|141,858} 171,467| 31,464/166,065 1142,091 
Lake Charles.-| 10,013] 24,353 25,241] 2,857) 17,761) 8,080) 24,482 112,787 
i 42,412) §,701 77,331) 12,856) 19,531 5 
Jacksonville - -- 3,502 atide| - 2 ieee 100 

Pensacola - .-.- 21,159 1,432) 33,903) 12,992) 15,249 

Panama City..| 21,571 259 15,801 eau) 8,600 

Savannah __._. 61,767 100 65,837| 1,324) 17,868 

Brunswick...-| 30,66 need’ a | «wand carved 

Charleston.._.| 50,929 379 59,437 66) acne 

Wilmington - - - asta” <«<sosel 12,059 500 osaul 

Norfolk. _..... 7,300) 2,124 6,538 274 798 

Gulfport --__-.- 6,320 171 3,689 19 os ois 

New York... - 8,918 263 7,390 369 1,098 

DOME taacse 151 101 205 aweld dad tel 

L.os Angeles _ __ 6,618) 1,205 9,290 ----| 132,952 

San Francisco - 2,206 575 1,675 ----| 40,623 

Seattlo......«. uae wieata ty ne en Pawel 

TOU ncasee 1167,072/709,991 1297 ,670)600,832)| 1595, 157/237,142 920,489/6528,353 

Total 1932-33 .|1175,621|754,764 1554 337/667 ,053|1410,658|255,783/894,43 1/67 12,647 
Total 1931-32_'1161,682'425,759 1431, 184|572 ,919\2079 ,227'979, 587/89 1,327/7541.685 














NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the» xports to the Dominion the present season 
have been 24,972 bales. In; he corresponding month of the preceding season the 
exports were 11,578 bales. For the 3ight months ended Mar. 31 1934 there were 
188,555 bales exported, as against 125,066 bales for the eight months of 1932-33. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
May 11 at— : 
Great Ger- Other | Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock 

Galveston_.-_-_- 1,600} 2,500} 3,000] 16,100} 3,000} 26,200} 626,536 
New Orleans_-| 1,965 482 815| 6,013] 4,359] 13,634] 654,338 
Savannah_---- eres eieas eae sche owen .---| 108.645 
Charleston - - -- ea 4 oa oe ie ae pind: 43,774 
Mobile___--_-- 766 302 eae 965 100] 2,133 87,861 
Norfolk___- .-- dates eae Pee epriy 100 10! 16,481 
Otner ports*.-} 1,500} 1,000} 2,000} 24,500) 1,000] 30,000)1,245,962 

Total 1934_-_] 5,831] 4,284] 5,815] 47,578] 8.564] 72,072|2,789,597 
Total 1933---- .664| 6,068} 17,860] 68,661] 8,233/110,486/3,947,783 
Total 1932___-! 13,5291 7,101) 16,995! 68,282) 5,1701111,077!3 860,804 

* Estimated. 


SPECULATION in cotton was very active, and prices 
advanced sharply on the news from Washington that an 
agreement had been reached, in principle, on silver legisla- 
tion. The advance in wheat also helped. At times favorable 
weather caused selling. The trade and foreign interests 
were buying. On the 5th inst., after showing early firm- 
ness, prices declined to end 10 to 15 points net lower. Best 
prices were 1 to 6 points higher in the early dealings. It 
was a small, nervous market, easily influenced by small 
orders either way. Better Liverpool cables than due caused 
the early strength. Liverpool, the Continent and the Far 
East were buying. Wall Street and the trade also bought. 
Worth Street reported a better business. The South, New 
Orleans and spot interests sold, and Wall Street became a 
seller later on. 

On the 7th inst. there was an opening advance of 13 to 19 
points, in response to higher Liverpool cables than due and, 
aside from minor setbacks under New Orleans and local 
selling, prices continued to display firmness throughout the 
day and ended 24 to 27 points higher. Trade buying was 
active at times, and there were buying orders here from 
Japan and China, as well as from Liverpool. It was be- 
lieved that Liverpool was either lifting the short New York 
straddle, or calling hedges against foreign cotton, due to fear 
inspired by week-end news dispatches in connection with 
possible silver action at Washington. On the other hand, 
the weather was favorable for planting and germination, and 
spot markets were quiet. Mills showed little disposition to 
buy, and the demand for textiles was smaller. 

On the 8th inst., after opening slightly lower, in response 
to disappointing Liverpool cables and the easier tone of 
stocks and wheat, prices rallied sharply and closed 12 to 16 
points higher, under buying by Wall Street, the trade and 
short covering, influenced by the news from Washington 
that an agreement, in principle, had been reached on the 
silver problem. A late rally in wheat and stocks also con- 
tributed to the advance. Worth Street reports were more 
favorable. Some buying was attributed to further purchases 
on credits extended to: China several months ago. Buyers 
for the Chinese Government, it is reported, had fixed prices 
on 25,000 bales last week. Aside from the silver news, there 
was no material change in underlying conditions. The 
weather was good for planting and germination. Spot de- 
mand was quiet. 

On the 9th inst., after showing moderate early stability, 
prices sagged under realizing sales by recent buyers, owing 
to less optimistic views on silver and weaker markets for 
silver, wheat and stocks. The ending was 9 to 13 points 
lower. The South and Liverpool sold moderately at times, 
but the heaviest pressure came from New Orleans and local 
traders. Demand was small. Opening prices were the best 
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of the day, owing to buying by the trade and commission 
houses, and there was price-fixing for some European spin- 
ners and considerable buying by brokers with Japanese con- 
nections. On the decline, the trade fixed prices steadily, 
and there was a little covering near the close against pos- 
sible overnight developments at Washington, Spot interests 
were fair buyers late in the day. Reports that mills were 
being canvassed to find out whether they favor a 25% cur- 
tailment for two or three months attracted considerable 
attention. The weather was generally favorable for the 
crop. The weekly weather report showed generally favor- 
able crop conditions. Washington reports that Government 
cotton sales, which are hanging over the market, starting 
Aug. 1 would be postponed until Feb. 1, unless cotton reaches 
15c. a pound at New Orleans, did not seem to influence the 
market much. 

On the 10th inst. prices, after declining 13 to 17 points 
early in the session, rallied more than $1 a bale from the 
lows, owing to short covering, new outside buying and a 
lack of offerings. The market ended with net gains of 4 to 5 
points. Trading volume was light. The early decline was 
believed to have been only natural after the recent rise of 
$4 a bale. A weaker stock market caused Wall Street and 
commission house selling, and New Orleans and the South 
were moderate sellers. Japanese interests were buying, and 
Continental mills were reported to have fixed prices on the 
decline. A rise in wheat of the limit permitted for a single 
day, and stronger markets for silver and stocks led to short 
covering and some outside buying. Scattered profit-taking 
appeared at the top, and the market had a slight reaction 
of about 7 to 9 points from the best, but firmed up again 
later. Silver news from Washington was less encouraging. 
The weather continued favorable. 

To-day prices closed 4 to 12 points lower, after being 
about 8 points higher in the early trading. Most of the 
initial buying was by the trade, commission houses, Liver- 
pool, the Continent and Japanese interests. Selling ap- 
peared later on, however, inspired by continued favorable 
weather for planting. Spot cotton was in small demand. 
The New York Cotton Exchange Service estimated the con- 
sumption in this country in April at 520,000 bales, against 
543,090 bales in March and 470,000 bales in April last year. 
The daily rate was put at about 24,800 bales against 24.700 
bales in March and 21,100 bales in April last year. Final 
prices show a rise for the week of 9 to 13 points. Spot 
cotton ended at 11.45c. for middling, or 15 points higher 
than a week ago. 

Staple Premiums 
60% of average of 
six markets quoting 


for deliveries on 
May 17 1934. 


15-16 | 1-inch & 
inch. 





Differences between grades established 
for deliveries on contract May 17 1934 
are the average quotations of the ten 


markets designated by the Secretary of 
Agriculture. 








ng do 

Strict Low Middling.... do 

Low Middling......... do 78 

*Strict Good Ordinary... do 1.28 

*Good Ordinary a Vencascunsecoetct 
White 


ng do 
*Strict Low Middling... do 
*Low Middling do 
Strict Good Middling ... Yellow 
Good Middling do 
{Strict Middling 
*Middling 
*Strict Low Middling.__ ; 
*Low Middling do do 1.66 
10 P Good Middling Light Yellow Stained__ .41 off 
*Strict Middling do do do .78 
*Middling d do do 
10 ‘ Yel 


*Middling 
10 . Good Middling 
10 . Strict Middling 
*Middling 


*Striet Middling-. 
*Middling 


*Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 5 to May 11— Sat. Mon. Tues. Wed. Th - Fri. 
Middiing upland 11.20 11.45 11.65 11.50 11-53 11.45 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
May 11 for each of the past 32 years have been as follows: 
11910 ..._.15.80¢. 


lo Pe 
owS Ks 
1.2 


6 
I 7 off 
a 4 











: Oude 


90¢.| 1903 --2_- 11.30¢. 

MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 
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SALES. 
Conir ‘ct 


Futures 
Spot Market Market 
Closed. Closed. 


Saturday ---_|/Quiet, 10 pts. dec. -_- 
Monday -.--|Quiet, 25 pts. adv__ osee 
Tuesday ._.|Steady, 20 pts. adv. 1,000 
Steady, 15 pts. dec. 300 
Steady, 5 pts. adv__|S 575 
Quiet, 10 pts. dec __ A amion 


1,875| 6.600) 8,475 
96 ,085 204 7001300 ,785 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 








6,500 
“100 


























Saturday, 


Monday, 
May 5. 


Wednesday | Thursday, 
May 7. 


May 9. May 10. 


Tuesday, 
May 8. 


Friday, 
May 11. 





May (1934) 
Range _ _|10.91-11.08 11.06-11.20 11.10-11.25|11.21-11.38;_——- ——/11.18-11.31 


Closing -|10.93n 0 ——|11.35n" 11.23 ——|11.28n 11.167 
June— | 


Range. _|——— 


Closing -|11.00n 11.26n 11.41n 11.29” - 
July— 
11 
wi 


11.22n 





Range - -|11.06-11.22/11.16-11.33)11.21-11.49|11.31-11.49) 
Closing -|11.08-11.10)11.32-11.33)11.48-11.49)11.35-11.36 


34n 
.22-11,45/11.27-11.43 
40-11 


41|11.28-11.29 
| 


11.34" 


11.13” 


11.38” 11.53n 


11.41ln 


eee 


-|11.17n 


11.430 


11.58” 


ee a ie 
11.47n 111.51" 11.40n 


-}11.21-11.39}11.31-11.49]11.36-11.65/11.48-11.64)|11.38-11.61|11.43-11.60 
11.22-11.24|11.48-11.49]11.63-11.65)11.52-11.53) 11.56-11,57) 11.45 


11.53n 


11.69” 


——}11.61-11.61|—— 
11.58n 11.60” 11.50" 


11.34-11.51|11.43-11.60] 11.47-11.77/11.60-11.75) 11.49-11.73)11.55-11.72 
Ree 11.59-11.60}11.75-11.77|11.64 ———/11.68-11.69)|11.56-11.57 
Jan.(1935) 


Range __/11.40-11.55|11.50-11.68)11.54-11.80) 11.66-11.79) 11.55-11.76)11.62-11.73 
PO ncaa B33 11.67-11.68/11.80 ———|11.70 ——/11.74 ——j11.63 
o— 
Range __ 
Closing - 
Mar.— 
Range - _|11.49- 
Closing -|11.53- 
April— 
Range..|——-_ ——-|——— 
» Closing _'——  —__'__ 


n Nominal. 
Range of future prices at New York for week ending 
May 11 1934 and since trading began on each option: 


= 


11.28 


1.65) 11.61-11.78)}11.65-11.92)11.7 11.64-11.85 
1.55)11.78 ——/11.90-11.91/11.8 


6-11. 
1 11.85 —— 





























Option for— Range for Week. Range Since Beginning of Option. 





May 1934.. 
June 1934._ 
July 1934_- 
Aug. 1934... 
Sept. 1934_- 
Oct. 1934 - 
Nov. 1934-_- 
Dec. 1934._ 
Jan. 1935_- 
Feb. 1935-- 
Mar. 1935... 1934! . 26 1934 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

May 11— 

Stock at Liverpool 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 


Stock at Barcelona 

Stock at Genoa 

Stock at Venice and Mestre 
Stock at Trieste 


9.13 Oct. 16 1933,;12.54 Feb. 13 
11.42 Jan. 15 1934|12.50 Feb. 
9.27 Oct. 16 1933)12.71 Feb. 
10.94 Apr. 26 1934|12.38 Mar. 
35 Apr. 26 1934)12.77 Feb. 
Nov. 6 1933)12.89 Feb. 
Apr. 26 1934/12.70 Feb. 

1953|13.03 F 

















1934. 1932. 1931. 
bales. 931,000 603 .000 








Total Continental stocks 1,024,000 

Total European stocks_-__.._-- 2,063 ,000 1.514.000 
India cotton afloat for Europe... 115,000 000 35.000 
American cotton afloat for Europe 188,000 43 .000 
Egypt, Brazil,&c.,afl'tfor Europe 96,000 
Stock in Alexandria, Egypt 361, 
Stock in Bombay, India. --..-..-1,204,000 | 980.000 
Stock in U.S. |, St 2,861,669 4,058,269 3.4 J 
Stock in U. S. interior towns____1,436,369 1,672.791 1,622,896 
U.S. exports to-day 10,036 20,078 29,722 


Total vislble supply__-------- 8,335,074 9,447,138 8.898.499 8.620.088 
Of the above, totals of American and other descriptions are as follows: 


American— 

Liverpool stock 375,000 275,000 
58,000 121.000 

905 .000 


Manchester stock 89 
188,000 324.000 


Continental stock 

American afloat for Europe ; 2 

U. 8. port stocks __...-...---.--2,861,669 4,058,269 

U. S. interior stocks 1,436,369 1,672,791 

U.S. exports to-day 10,036 20,078 —29, 
Total American 5,870,074 7,413,138 6,914,499 


East Indian, Brazil, &c.— 
505,000 293,000 328,000 


Liverpool st ck 

London stock ~ 

Manchester stock 54,000 45 000 
130,000 62,000 
115,000 107 .000 


Continental stock 

Indian afloat for Europe 0 35, 

Egypt, Brazil, &c., afloat 96 ,000 74.000 59,000 

Stock in Alexandria, Egypt 361,000 473 00 620,000 

Stock in Bombay, India 1,204,000 _ 980,000 803.000 
Total East India, &c..-----.-- 2,465,000 2,034.000 1.984.000 
‘TURE BPOPUEER.n Sooke cccwues 5,870,074 7,413,138 6,914,499 
Total visible supply 335, 9, 

Middling uplands, Liverpool - --- 6.15d. 

Middling uplands, New York---- 

Egypt, good Sakel, Liverpool---- 

Broach, fine, Liverpool--.------- 

Tinnevelly, good, Liverpoo 
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Continental imports for past week have been 42,000 bales. 

The above figures for 1934 show a decrease from last 
week of 105,738 bales, a loss of 1,112,064 from 1933, a 
decrease of 563,425 bales from 1932, and a decrease of 
285,014 bales from 1931. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























Movement to May 11 1934. Movement to May 12 1933. 

Towns. Receipts. | Ship- | Stocks Receipts . Ship- | Stocks 
menis.| May ments. | May 

Week. | Season. | Week. | 11. | Week. | Season. | Week.| 12. 
Ala., Birming’m 563! 30,316} 788 9,299 771, 40,533' 546) 9,753 
Eufaula....- ae 9,937 18 5,706 | 10,766) 727) 6,892 
Montgomery 111| 31,739 180 28,405} 607 40,315) 2,624) 47,462 
Selma. .--.- 30, 38,206) 1,424 29,736] 802) 58,638, 2,972) 40,311 
Ark, Blytheville 75, 127,409, 1,604 44,075] 352) 187,486, 2,250, 34,164 
Forest City..| ----| * 17,909 55 10,906 33 23,230) 245 15,253 
Helena. .___- 21| 45,145) 429 17,026 160, 68,385} 1,419) 31,381 
200! 48,358 200) 13,094 396, 53,409] 1,953) 15,177 
Jonesboro - - - 5| 30,823, 279 7,299 40| 20,076, -...| 2,858 
Little Rock..| 1,289] 111,706 2,064 34,326] 2,158| 147,020| 4,224 54,498 
Newport... 7} 29,999} 342 12,401 120! 50,335 132) 11,592 
Pine Bluff. _- 317, 105,943 1,012 26,228] 1,525, 125,686, 2,720, 42,505 
Walnut Ridge 7 32 209, 8,839 310 66,021) 993) 5,315 
Ga., Albany - -- 14, 11,149 Se | 300. -agualh S00 cadet Ge 
Athens... __.- 40, 32,382) 350 58,147 300, 26,265 500 47,025 
Atlanta__...| 2,406 139.663 5,439194,674| 1,634) 228,318) 4,513'255,632 
Augusta. - _- 629| 148,425 2,355119,476| 3,579, 127,667) 2,166103,399 
Columbus. __ 750| 24,540 950 12,661 540, 22,509) 780) 21,426 
Macon..--.. 185| 19,050 466 32,029} 264 20,046 61| 38,090 
Rome... ---- 37; 12,382 150, 9,584 195, 12,731) 165) 14,247 
La., Shreveport 90| 53,319 450 22,798] 1,460 76,976) 3,369) 59,928 
Miss.Clarksdale 218) 127,474) 1,186 25,896] 1,139) 128,570) 3,589) 33,985 
Columbus. __ 133} 19,597 42 10,266 227, 15,966, 6 9,782 
Greenwood. _ 321| 143,898} 974 40,849] 853 131,766 3,239) 61,517 
Jackson... 97| 27,117) 509! 12,602 164 36,417, 621) 24,409 
Natchez --_- eee *. 4,647) 18 4,334 és) 8,581 27, 5,526 
Vicksburg - - - 60} 21,624 125 5,599 46 34,759) 83) 11,305 
Yazoo City _- 4| 27,305) 99 8,790 56, 32,132} 679) 13,293 
Mo., St. Louis_| 6,423) 239,412} 8,198 20,129] 3,380 147,207 3,405 119 
N.C.Greensb'ro 26} 7,473) 164 17,871 205 27,474 235) 22,170 

Oklahoma— | | 

15 towns*___ 351| 803,362, 2,482 69,133] 2,780 718,712! 3,527 53,973 
S.C., Greenville} 4,818] 155,588 4,804 88,890] 4,980) 144,416 4,345| 99,299 
Tenn.,Memphis| 14,166)1,760,353, 25,538 391,985] 28,370 1,864,726) 36,369 413,808 
Texas, Abilene- 63 73,443) 14, 2,189 523 88,345, 393 776 
Austin. _____ 21; 19,611 40, 2,221 298 23,204) 849 2,467 
Brenham. .__ 17, 27,101 16, 3,737 206} 17,211, 998 5,977 
Dallas... __- 87, $7,907 136) 6,414 964| 97,785) 1,357 20,989 
Paris. ___._- 35| 54,357 626 6,952 118| 52,879, 337 8,015 
Robstown._-|  ___- 5,477] 9, 56% 6 6,488 88 182 
San Antonio-_ 37} 11,205 73| 230 43, 11,352 93 620 
Texarkana __ 74| 32,634 437 12,465 243, 45,379 686 15,534 
Waco......- 99 92,160 690 8,168 540, 74,327 2,232 9,106 




















Total, 56 towns 33,826 4,273,471 64.967 1436369 61,1935,115,487 96,061 1672791 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 31,316 bales and are to-night 
236,422 bales less than at the same period last year. The 
receipts at all the towns have been 27,367 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1933-34——_ 1932-32-——— 
May 11— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
CO Re 8,198 219,523 3,405 147,864 
Via Mounds, &c.__......---.-- 392 127.158 330 4,619 
Via Rock Island._.......---.-.- eee se. ing 400 
34 eae 00 11,690 455 15,187 
Via Virginia points___...--.---- 4,529 150,971 3,273 133,979 
Via other routes, &c__...------- 4,000 435,206 315 293,452 
pea Solel gece overianss poe omig 17,219 945,870 7.778 595,501 
t Shipments— 
‘Overian to N. Y., Boston, &c_.. 1,434 31,086 315 14,438 
Between interior towns__..---.-- 279 13,431 263 9,326 
Inland, &c., from South..-..-.-- 3,657 204,937 3,901 147,653 
Total to be deducted..-----... 5,370 249,454 4,479 171,417 
Leaving total net overland *..-11,849 696,416 3,299 424,084 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 11,849 bales, against 3,299 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 272,332 bales. 




















1903-44-——— 1932-33- 
i i ince ce 
7 “aoe Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 11-_---- 46,544 6,943,042 101,074 7,890,865 
es overian to May li ey 11,849 696,416 3,299 424,084 
Southern consumption to May 11.110,000 3.869,000 105,000 3,976,000 
of ge: 162,393 11,508,458 209,373 12,290,949 
Interior ssocks in éicess-2-—==27431,516 ‘174,131 *36,870 273,089 
Excess of Southern mill takings 
over consumption to Aprill..-. ---- 228,186 mw 105,522 
into sight duri ere 137.077  __— jn nee B72.008 .. wenden 
pe te > Antena ef" 11,910,775 12: 12,669,560 


North. spinn’s’ taking to May 11- 10,337 1,125,904 18,907 789,823 





* Decrease. . 

Movement into sight in previous years: 
Week— Bales. Since Aug. 1— les. 
1932——May ee SE RAE CE oon cewescgecwln 15,008,584 
1031—May 14............- vc wcnnbensononost 13,268,896 
1030—May 15............- SD cciicseknaonenewad 14,107.476 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Closing Quotations for Middling Cotion on— 
Week Ended 
ay 1l Saturday.) Monday.| Tuesday., Wed’day.;Thursd’y.| Friday. 
Galveston-___-. 11.15 11.35 11.55 11.45 11.50 11.40 
New Orleans_..-.| 11.18 11.40 11.55 11.44 11.50 11.36 
S| ae 10.93 baeha 11.33 11.20 11.25 11.13 
Savannah _____. 11.09 11.33 11.48 11.36 11.40 11.28 
Norfolk. ._..--- 11.19 11.43 11.58 11.50 11.55 11.43 
Montgomery.-.-| 10.85 11.05 11.25 11.10 11.15 11.05 
A ee bam es 11.14 11.38 11.68 11.56 11.60 11.48 
Memphis,, ----| 10.95 | 11.15 | 11.35 | 11-20 | 11.25 | 11.15 
Ho Ritdsetan 11.15 11.40 11.60 11.45 11.50 11.40 
Little Rock... .| 10.84 11.07 11.23 11.10 11.15 11.03 
ee 10.80 11.00 11.20 11.05 11.10 11.00 
Fort Worth -_--- 0.80 11.00 11.20 11.05 11.10 11.00 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 5. May 7. May 8. May 9. May 10. May 11. 
— eotws 10.92 Bid.j11.14 Bid.}11.30 Bid.j11.19 Bid.j11.25 Bid.j11.12 Bid 
oe od —_—|—_—_- -— 
. 11.08-11.10)11.30-11.33)11.45 ——j11.34 ——/11.40 ——j11.26-11.27 
August...|——- __ ———-|-—— -— 
September |——— 
October ~~ |i1.23-11.24)11.44-11.45)11.59-11.60)11.49 ——/11.54 ——/11.41 
November |—— EE Eee eg a see 
December_|11.35 ——j11.58 ——/11.73 ———|11.62 ——/11.66 Bid.|11.54 
Jan. (1935)|)11.41 Bid.|11.62 ——/11.78 Bid.}11.67 Bid.}11.71 Bid.|11.60 Bid 
February _|——-  —-|——-_—§—_——-|-——_—- —|-—— — 
a 11.51 Bid.j11.72 Bid.j11.88 Bid.j11.77 Bid.j}11.81 Bid.j11.68 Bid 
Dp ares ie — — SEE —_— 
Tone— 
eee Quiet. Steady. Steady. Steady. Steady. Quiet 
Options.___' Steady. Steady. Firm. Steady. Steady. Steady. 





NOMINATIONS OF OFFICERS FOR NEW YORK 
COTTON EXCHANGE.—John H.MeFadden Jr. has been 
nominated for election as President of the New York Cotton 
Exchange, to succeed William S. Dowdell, it was announced 
May 4. John C. Botts has been named for election as 
Vice-President, and Clayton B. Jones as Treasurer. The 


announcement also contained the following nominations: 

For the Board of Ma ers: Eric Alliot, Alpheus C. Beane, William S. 
Dowdell, Robert M.H , William J. Jung, ank J. Knell, Charles 8. 
Montgomery P E. Moore, Homer W. Orvis, Clayton E. Rich, Joseph A. 
Russell, William . Schill, Simon J. Shlenker, G. Clarke Watson and 
Philip B. Weld. 


George M. Shutt for re-election to the office of Trustee of the Gratuity 
Fund for a period of three years, and E. Malcolm Deacon, James B. 
Irwin and Byrd W. Wenman for Inspectors of Election. 


The annual election of the Exchange is to be held on June 4 
and the new officers assume office on June 7. The Nominat- 
ing Committee consisted of Harry L. Goss, Chairman, 
Herman D. Hensel, Samuel T. Hubbard Jr., Benjamin R. 
Hayward, J. Lawrence Watkins Jr., Frederick L. Munds, 
and Adolf G. Hagedorn. 


COTTON SUPPLY REDUCED 1,600,000 BALES.— 
The apparent supply of cotton in the United States on 
April 1 was about 11,200,000 bales. This compares with an 
apparent supply of about 12,800,000 bales on April 1 1933 
and of approximately 13,000,000 bales on April 1 1932, 
according to the Bureau of Agricultural Economics, United 
States Department of Agriculture, reporting on world cotton 


prospects. Continuing, the Bureau on May 2 said: 

Most of the decrease in the supply this year as compared with last is 
attributed to a carryover at the beginning of the season smaller by about 
1,500,000 bales, and to a slight increase in domestic consumption and 
exports. Domestic cotton mill consumption in March was the largest for 
that month since 1929, and for the first eight months of the current season 
the largest since 1929-30. Sales of cotton textiles by domestic manu- 
facturers in March are reported to have been considerably less than the 
output. Shipments of cotton goods were well maintained so that stocks 
were not materially increased, but unfilled orders were reduced considerably. 

Exports of American cotton from Aug. 1 1933 to March 31 1934 totaled 
6,098,000 bales, compared with 6,085,000 bales in the corresponding period 
the preceding year. Exports of cotton for the season up to mid-April, 
from Egypt, were 59% greater than in the preceding year, and exports of 
Indian cotton increased 4% during the period. 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
condition in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 7, in full below: 


TEXAS. 
WEST TEXAS. 

Abilene (Taylor County) .—Cotton planting has made rapid progress 
week. More than half planted but very little up. eather has 
favorable, not suffering, but showers would be beneficial. Since last report 
Taylor County acreage allotment has been reduced some 6,000 acres from 
= lalate Think enough moisture to bring up most of cotton 
planted. 

Anson (Jones County) .—40% of cotton planted, coming up to good stand, 
moisture just right, weather getting warm, most fields clean. 

Brady (McCulloch County) .—Cotton 10% planted, 2% up to good stand. 
Planting will be in full swing next week. Haven't much top moisture. 
Acreage about same as last year after the plow-up. 3,500 bales 10c. loan 
cotton in warehouses at Brady. 

Haskell (Haskell County).—Considerable cotton planted past week. 
Moisture sufficient for germination, some early cotton up to good stand. 
Nights rather cool. No rain t week. 

Lubbock (Lubbock County).—Plenty of moisture except in spots. Some 
planted. All will start Monday (to-day). Acreage will be a little larger 
than last year. 

Memphis es County) .—From 1% to 2 inches rain over entire count 
this week. o cotton planted yet, probably start planting next week, 
weather continues warm. 6,C06 bales Government loan cotton stored at 
compress being held for better market. 

Quanah (Hardeman County) .—Have had a general rain, the moisture ex- 
tended well into the South Plains territory, and we believe we have suffi- 
cient moisture to plant and bring cotton up. There is no cotton up yet 
anywhere in our sensteery. whten extends from Chillicothe down as far as 
Tahoka on the South Plains. Most all of the land is ready to plant and will 
be planted now as soon as possible. Last season Hardeman County had 
slightly more than 100,006 acres in cotton before the plow-up; they plowed 
up 31, acres plus; this season records show they have 33.006 acres 
pledged not to be planted. This proportion will hold for most of the terri- 
tory in which we Operate. 

myder (Scurry County).—We think that there is 50% cotton planted in 
Scurry County, and there is about 50% of it up. e need rain badly, 
but not suffering too much. The weather conditions are very good. 





Financial 


3306 


NORTH TEXAS. 

Clarksville (Red River County) .—This year's acreage is about the same as 
last year's after the plow-up. Condition not so good, growth slow. Fields 

assy and weedy, and too wet for any work. No report of any insects. 

oo much rainfall in the past ten days, with too much cold we ther. Planted 
about 80%, to replant about 5% to 10% on account of heavy rain and 
some hail. About 25% up, with none chopped. Approximately 4,600 
bales now held in storage. 

Commerce (Hunt County) .—Planting about 90% completed. Prospective 
acreage about the same as last season after plow-up. Light to heavy showers 

ast two days followed by clear, warm weather will bring cotton up. Still 
rom ten days to two weeks late. 

Forney (Kaufman County).—Crop about 15 days late. 90% planted, 
about 40% = to a very good stand. Has been too wet and cold. We 
need warm, dry weather for seed to germinate and plant to grow. Size 
of crop will be little less than last year after plow-up. We have about 
600 bales of cotton in warehouse, about 500 of which in Government loan. 

Gainesville (Cooke County) .—-Final acreage in this section about the same 
as last season. Soil well prepared. Planting delayed six or eight days 
on account of slightly too much moisture. About 546% planted, 10% up. 
Stocks of old cotton in this section smallest in 20 years. 700 bales on 
compress. 

Honey Grove (Fannin County).—Cotton acreage this year as compared to 
that of preceding year, 5% decrease. 85% planted, 45% up. Condition 
of soil fair. Weather unfavorable for growing, need fair and warmer 
weather, too much rain, nights too cool at present. 

Terrell (Kaufman County).—Approximately 10% reduction in acreage 
compared to last year’s acreage, after the plow-up had been completed. 
75% planted, with about 25% up. Very little chop or plowed. Only 
in cases where the farmer has completed planting. he crop in general is 
two weeks late due to recent rains. However. these rains have put an 
excellent season in the ground. Dry weather is needed for the next week 
or ten days in order to finish planting. ‘The hail last night was very light 
through this section, and practically no damage done. 

Weatherford (Parker County).—About 25% cotton planted, 5% up, but 
weather too cold for proper germination and growth. Farmers pretty well 
up with preparations. Need clear, hot weather. About ten days late 
account rain and cold weather. - 

Wills Point (Van Zandt Couny) .—Good progress made in planting in 
some sections past week with 56% planted and 20% up tostand. A slow 
steady rain falling Friday night very beneficial to cotton planted and will 
put the ground in fine shape for planting the coming week. With favor- 
able conditions for next ten days planting will practically be completed. 


CENTRAL TEXAS. 


Brenham (Washington County).—Crop two weeks later than last year, 
90% planted and up, 10% will not come up until it rains. Plenty moisture 
below, but dry on top from winds. Acreage will be 30% less than last year, 
or 4C% less than normal. Stock in county and town about 6,00 bales, 
but some of this peg a yy . Chopping in progress and fields 
mostly clean. 10% was plowed up last year. 

Caldwell (Burleson County) Plenty moisture and sub-soil moisture. 
Need dry weather, although light rain would do no harm. 75% planted, 
25% up. 1.500 bales held, 750 with 10c. loan upon it. 

Cameron (Milam County) —we cotton planted, 70% Up to good stand, 
but need rain in next few days for rest to come up. ry norther drying 
up top moisture. 

"Lockhart (Caldwell County) .—Have had a pretty week to work. Planting 
has about been completed. 50% up and most of this plowed out. Chopping 
will begin Monday (to-day). Stands are fine. 

Taylor (Williamson County).—Past week has been very favorable for 

lanting with about 90% planted and about 65% up. Stands are excellent 

n most cases. Though not necessarily needed, a good rain would be bene- 
ficial to some cotton planted where soil was plowed too wet. Other than 
being two weeks late, conditions are good. Stock in warehouses and on 
compress 3,108 bales, with about 1,500 of this in the Government loan. 
Around 1,000 bales are being held in country at farm homes. None selling 
at all last thirty days. 

Temple (Bell County).—About 86% planted, at | 
Fields fair condition, but beginning to get weedy. 
present. Too early for insects to do any damage. ; 

Warahachie (Ellis County) .—Acreage reduction of 37% from last season's 
planted acreage. Soil in good condition, with 75% of crop planted, 10% 
up. Ample rainfall. Further rainfall and cold nights unfavorbale to con- 
tinued planting and germination. Intensified cultivation will offset re- 
duction in acreage to some extent. Hot dry weather needed for coming 
week. 5,200 bales stored in Waxahachie, of which 65% is Government 


lo. ton, 
re EAST TEXAS. 


Longview (Gregg County) .—Condition of soil through our section is good, 
sufficient moisture, hot weather n , 50% of cotton planted, 25% of 
cotton up, approximately 1,000 biles being held, most of which is Gov- 
ernment loan cotton. 

Timpson (Shelby County) .—Past ten days dry and cool, sufficient sub- 
soil moisture. Beneficial rain Friday night. About 25%, planted with 

ossibly 10% up. Work about 10 days late. Acreage reduction about 

0%. 1,800 bales being held at compress, about one-half of which is in the 
Government 10-cent loan. Indications are for a better crop this year 
than for the past three years. Big flood last July destroyed approximately 
10,000 bales in Timpson section. 


SOUTH TEXAS. 

Corpus Christi (Nueces County).—Crop about two weeks late, but has 
made marked improvement this week as we have had better growing 
weather. A great deal of cotton is from 7 to 12 inches high and squaring. 
This especially so in Kleberg, Jim Wells, Bee, Live Oak and Brooks Coun- 
ties. Fields fairly clean and cotton squaring. The Coast Country is very 
backward, ground too wet and cotton from just up to 3 or 4 inches high. 
Fields are grassy and labor scarce, and this is also the trouble in all this 
section, CWA getting the labor. In no section does cotton have a good 
tap root and it will take sunshine to dry top of ground and drive root down. 
Outside of some cut-worm damage in Karnes County have had no insect 
reports. Think cotton acreage in this territory fully as much as past season. 

Gonzales (Gonzales County) .—Past week favorable for cotton and culti- 
vation and chopping made good progress. Plant responding to warmer 
weather by improved growth, although nights too cold for best results. No 
complaints flea and weevil too early and plant too small. 

San Marcos (Hays County).—WHad about one inch rain first of week 
followed by clear warm weather just what was needed. 95% planted, 
85% up to good stands, fields are fairly clean, need two weeks of dry weather. 


OKLAHOMA. 


Altus (Jackson County .—The western part of Oklahoma has had two 
good rains the past week, which puts plenty of moisture in the ground and 
insures a good stand. Very little cotton planted to date, but with favorable 
weather next week, planting will get under way in earnest. 

Chickasha (Grady County) .—During past 7 days Chickasha and our imme- 
diate territory has had from 1 inch to 2 inches of moisture. So far no big 
washing rains in our immediate bar rt It is estimated that only 40 to 
50% of cotton planted and around 20% up to fair stand. No insects re- 
ported. Past two days has been ideal weather for cotton and it is esti- 
mated that during the coming week if weather permits practically all cotton 
will be planted. Condition of ground good. 

Crop about 25% planted. Think acreage will be 10% larger than 
harvested last season. 

Mangum (Greer County) .—Have had two nice rains here this week which 
was certainly welcom as our winter moisture was far below normal: 
however, the 14% inches above mentioned is far from sufficient but will 
bring up cotton. Planting will ae in full sway next week with about 
same acreage as harvested last fall. Land well prepared and seemingly 

lenty of planting seed. No stocks being held except around 5,000 bales 
oan cotton. Farmers not too optimistic account recent decline in market. 


ARKANSAS. 


Ashdown (Little River County) .—85% planted but very cold weather first 
half week and terrific rains and hail storms late Friday afternoon caused 
considerable damage to this section. at least 25% to be replanted. 

Conway (Faulkner County).—Cotton about 25% plant Some early 
planted coming up but no stands reported. No replanting yet. Weather 

t four days warmer. Light rain last night beneficial. No fertilizer 
ing used for cotton. 


up, none chopped. 
lenty of moisture for 


Little Rock (Pulaski County) -— Acreage indications unchanged from last 
oisture sufficient with prospects good to date. 


season, with 75% planted. 
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Magnolia (Columbia County) .— Weather favorable this week up to last 
night when a heavy rain and hail storm struck throughout this territory 
doing serious damage to all crops. Most cotton planted will have to be 
replanted, and it will be several days before farmers can get in their fields 
to work. doubt now if planting will be finished before June 1, which is 
abnormally late for this county. It is raining hard here now and the 
outiook for all crops is very gloomy. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week in most parts of the cotton belt has been favorable. 
Precipitation has been mostly light to moderate, except in 
most eastern districts, where there has been very little rain. 
Seeding has made fairly good advance. 


Tezas.—Conditions as a whole have been favorable and 
cotton planting has made good advance. Chopping has 
made satisfactory progress and the crop is up to good stands 
in most localities. Field work has been delayed in the 
northeastern quarter and much seed is yet to be planted. 


Rain. Rainfall. Thermometer 

Galveston, Texas_........- 3 days 0.60in. high 87 low 60 mean 78 
ts / eae lday 0.06in. high 92 low 52 mean 72 
Bs Beas nntconnaene lday 0.80in. high 92 low 62 mean 77 
FU ee dry high 92 low 56 mean 74 
Brenham, Texas.......... 2days 0.74in. high 90 low 64 mean 77 
Brownsville, Texas._.......2days 1.14 in. igh 90 low 68 mean 79 
Corpus Christi, Texas____.- lday 0.48in. high 90 low 70 mean 80 
SP DE ten, cca wmonwsc 2days 0.14in. high low 60 mean 73 
rk See dry high 102 low 70 mean 86 
hk. >, equate dry high low 60 mean 78 
Henrietta, Texas.......... dry high 92 low 56 mean 74 
Kerrville, Texas_.........- 2days 0.08in. high 92 low 52 mean 72 
Lampasas, Texas _....._..-. lday 0.36in. high 90 low 52 mean 71 
Longview, Texas. ........-. 2days 1.16in. high 90 low 58 mean 74 
 *. eee 2days 0.34in. high 96 low60 mean 78 
Nacogdoches, Texas... ...- 3 days 1.26in. high 84 low 62 mean 73 
Po ee 3 days 2.18in. high 86 low 64 mean 75 
i,  &, ° Seas 2days 1.36in. high 88 low 58 mean 73 
San Antonio, Texas._._._-_- 2days 0.03in. high 96 low 60 mean 78 
yo eee lday 0.74in. high 92 low60 mean 76 
Weatherford, Texas....._- lday 0.04in. high 86 low 58 mean 72 
Oklahoma City, Okla.....- lday 1.42in. high 88 low 52 mean 70 
Eldorado, Ark........-..- days 1.67in. high 84 low 59 mean 72 
Fort Smith, Ark........-- lday 0.28in. high 88 low 60 mean 74 
Little Rock, Ark... _-- lday 0O48in. high 84 low 60 mean 72 
Pine Bluff, Ark... ._-- 2days 0.41lin. hi 85 low 61 mean 73 
Alexandria, La..........-- 4days 2.84in. high 85 low 62 mean 74 
Bs BE kav abkacconsaions 5 days 3.25in. high 87 low60 mean 74 
New Orleans, La......__-- 6days 4.72in. high 86 low 66 mean 74 
Shreveport, La_........--- 5 days 2.64in. high 85 low 62 mean 74 
Columbus, Miss._.......-- 4days 0O.7lin. high 89 low 59 mean 74 
Meridian, Miss._..........4 days 0.36in. high 86 low 58 mean 72 
Ld ogg ee 3 days 1.16in. high 86 low 62 mean 74 
Mobile, Ala..__..........4 days 1.87in. high 83 low 64 mean 74 
Birmingham, Ala_.._..._-- 2days 0.42in. high 88 low 60 mean 74 
Montgomery, Ala.........-2 days 0.35in. high 88 low 62 mean 75 
Jacksonville. Fla.......--- dry high 88 low 64 mean 76 
| | le Sea 2days 0.14in. high 82 low 72 mean 77 
Pensacola, Fla............-2 days 0.36in. high 78 low 66 mean 72 
c.f, errr dry high 88 low 68 mean 78 
GEvenmen, GG... acu ccocses dry high 93 low 62 mean 78 
BUINMOR, GO< ook. cccccssse] GF 40in. high 86 low 60 mean 73 
ree d high low 60 mewn 74 
Crome, GS. <<. cccccccscd Ge 35in. high low 60 mean 75 
re 1 day .34in. high 90 low 60 mean75 
Charleston, 8. C.........- high 88 low 62 mean 75 
Greenwood, 8S. C_.....---- 1 day 09in. high 87 low 55 mean 71 
oS SE: eee dry high 88 low 55 mean 72 
Ce, Oe GP vs cde ctone< dry high 93 low 50 mean 72 
AONB, . © cnc ccccses. day 88in. high 86 low 48 mean 67 
Chariotte, N. O........... dry high 86 low 57 mean 72 
a... See dry high 93 low 60 mean 77 
, } = =e 1 day 04in. high low 54 mean 72 
Weldon. N. C....... d high 91 low 49 mean 70 
Wilmington, N. C_..._.--- dry high 84 low 54 mean 69 
Memphis, Tenn -_-_...----. 4days 1.45in. high 88 low 63 mean 73 
pe arta : Se 2 days -50in. high 90 low 62 mean 76 
po a eee high 88 low 58 mean 73 

The following statement we have also recieved by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
May 11 1934. May 12 1933. 
Feet. Feet. 


New Orleans___..--- Above zero of gauge 5.9 17.0 
Memphis. ......--.- Above zero of gauge. 8.0 25.5 
Pi eee Above zero of gauge_ , 29.5 
Shreveport .....----- Above zero of gauge_ 17.9 13.5 
oo ee Above zero of gauge. 15.1 46.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 














Pte wm Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations 
inde 
1934. ; 1933. ; 1932. 1934. 1933. 1932. 1934. | 1933. | 1932. 

Feb. | | | } | 

9__| 85,311 121,163 249,848 1,964,746 2,084,026 2,102,990 22,351) 86,978 228.894 

16..| 84,994 102,480,175,417 1,910,901 2,648,063 2,080,961 31,149) 65,517/153,388 
ae” 73,560 122,954)161,669 1,861,686 2,014,666 2,032,312 24,345, 89,557/113,020 

ar. | 

2__| 70,903 101 ,012184,085 1,815,174 1,977,396 1.997.909 24,3911 a4.1421140,068 

9__| 63,824 72,119 158,701 1.759,566 1.964.139 1,961,116 8,216) 58.462.121,908 

16__' 80,965 48,558 125,715 1,720,902 1,932,247 1,908,510 42,301 16,666 73,109 

23_.| 76,297) 78.838 130,968 1,687,665 1,903,091 1,872,878 43.060 49 682) 95.336 
aul were Keni: pecand Maman: iessunie isacenaes 39,702) 43,005) 89,864 

D | 

6..| 68,255 75,548) 93,799 1,620,120 1 839,230 1,812,832 25,587 20,358 59,476 

13__| 70,948 56,769) 62.040 1.581.871 1,806,896 1.781.096 32 699) 24.435, 30,304 

20..| 74,294 80,344 76,159 1,546,878 1,772,695 1,747,767 39,301 48,143 42,830 
wee a 92,386, 86.624 1,506,117, 1,739,038 1.710.830 ikea resine 49,687 

ay | | 

4_.' 75,235 90,027, 53,102 1,467.685 1,709,661 1,664.135 36,°03 60,450, 6.407 

11_. 46,544101,074 62,170 1,436,369 1,672,791 1,622,896 15,228 64,204| 20,931 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,091,828 bales; 
in 1932-33 were 8,089,413 bales and in1931-32 were 10,061,297 
bales. (2) That, iy © the receipts at the outports the 
past week were 46,544 bales, the actual movement from 
ae: Nn was 15,228 bales, stock at interior towns 

aving decreased 31,316 bales during the week. Last year 
receipts from the plantations for the week were 64,204 
bales and for 1932 they were 20,931 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1933-34. 1932-33. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 4-----.-- SAS.GIS . .nceaae 9 BIS COG} 2 wanna 
Visible supply Aug. 1-------| -----.- eo 8 aa 7.791,048 
American in sight to May 11- 137,.077}11,910,775 172.503)12.669 560 
Bombay receipts to May 10-- 000) 1.977.000 68, .198.000 
Other India ship’ts to May 10 000} 730.000 26 .000 24.000 
Alexandria receipts to May 9- 22.000) 1,644,400 23.000 940,000 
Other supply to May 10 *b-- 8,000} 495,000 10,000} 444,000 
| en supply seria epee tater wail 8,675,889)24 ,494.417| 9,813,109/24 466.608 
uct— 
Visible supply May 11------- 8,335,074) 8,335,074| 9,447,138] 9,447,138 
Total takings to May 1l-a-_-_-. 340,.815/16,059,343 365 .971/15.019.470 
Of which American. -.-.--.--. 206 .815/11,872.943 267 ,971)11,155.470 
Of which other. _.......-- 134,000! 4,186,400 98,000! 3,864, 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces isnce ry f 1 the total estimated consumption by 
Southern mills, 3,869,000 bales in 1933-34 and 3,976,000 bales in 1932-33— 
takings not beiag availahle—and the aggregate amounts taken by Northern 
and foreign spinners, .2.190,343 bales in 1933-34 and 11,043,470 bales in 
1932-33 : <S 8,003,943 bales and 7,179,470 bales American. 

Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 





1932-33. | 























1933-34. 1931-32. 
May 10. 
Receipis ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
RRR Teresa | 58,000!1,977,000! 68,000!2,198,000! 75,000!1,713,000 
For the Week. | Since Aug. 1. 
Erporis 
Srom— Great , Conti- Japan | Great , Conti- Japan & 
Britain. nent, &China| Total. | Britain.| nent. © China. | Total. 

Bombay— | | | | 

1933-34..| 3,000, 2,000 7,000, 12,000 57,000 285,000 588,000 910,000 

1932 -33.-| _...| 6,000 33,000) 39.000 37,000 239,000 895,000 1,171,000 

1931-32_-| 1,000 1,000 17,000) 19,000, 17,000 119,000 751,000 ‘887,000 
Other India- | | | | | 

1933 -34..| 1,000 9,000 -—---| 10,000 219,000 516,000 _._..- 735,000 

1932-33.-| 7.000 19,000  _-..-| 26,000} 96,000 328,000 _....- 424.CU0 

1931-32.-| -.--' 1,000 ---.| 1,000} 84,000 219.000, -_..-- 303,000 
Total all— | | | 

1933-34..| 4,000 11,000 7,000) 22,000} 276,000} 801,000! 568,000 1,645,000 

1932-33_-| 7,000 25,000 33.000) 65.000} 133,000] 567,000| 895,000'1.595,000 

1931-32_-! 1,000 2.000 17.000) 20. 101.000! 338.000) 751.000 1.190.000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
of 43,000 bales during the week, and since Aug. 1 show an 
increase of 50,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1933-34. 1932-33. | 1931-32. 
Muay 9. 
Receipts (cantars)— 
DE WOOK. « waa nascsunn 110,000 115,000 80,000 
Sees BUM, |... ccaensu 8,201,497 4.790 402 6.672.428 
This | since || This | Since || This | Since 
Export (Bales)— Week.| Aug. 1. Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool_____..--- 5,000; 241.7201 6,000 126,538 )| ..--|179,736 
To Manchester, &c___-| 6.000) 159,643] --- _| 96,106|) ...-'134.884 
To Contiueat and India'24,000} 574,92.)|13.000|/399,146) 11,000 501 457 
To America. .-_....-- ese: 66,821) 1,000) 31,129)| ----| 34,179 
Total exports___-_---!35,000' 1,043,1 13! 20,000 652,.919!'11,000'850,266 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statemeut shows that the receipts for the week ended May 9 were 
110,000 cautars and the foreign shipments 35,000 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for India is im- 
proving. We give prices to-day below, and leave those for 
previous weeks of this and last year for comparison: 





























1934. 1933. 
84 Lbs. Shirt-, Cotton 84% Lbs. Shirt-, Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist, to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
d. 8. d. e. a. d. d. s. d. s. d. d. 
Feb.— 
9....110%@11%| 91 @93 6.80 | 8%@ 9%| 83 @86 5.09 
16....-\104%@11%| 91 @93 6.68 | 8%@ 9%| 83 @ 86 4.95 
a” 104,@11%| 91 @93 6.67 | 8%@ 9%| 83 @86 4.95 
a 
2....|10%@12 91 @93 6551/8 @9%|83 @86 4.79 
9....)104%@12 91 @93 6.65 | 8%@ 9%| 83 G86 5.17 
16...-/10 @1li%}/ 91 @97 662 | 8%@ 9%| 83 @86 6.26 
23...-| 94@11%| 91 @93 6.46 | 8%@ 9%| 83 @86 5.13 
pe. 9%@11K%| 91 @93 6.35 | 8%@ 9%| 83 @ 86 6.15 
D — 
6...-| 94@11%|91 @93 6.40 | 8%@ 9%'83 @86 5.28 
13....]94@11K%|91 @93 6.35 | 8%@ 9%|' 83 @ 86 5.27 
20...-| 9% @I1l1 91 @93 6.18 | 84%{@ 9%| 83 @86 5.30 
27..--| 9% @10%| 91 @93 5.88 | 8% @10 83 @86 5.53 
May 
4....|9%@10%|91 @93 5.93 | 8%@10 83 @86 5.89 
11....19%@10%'91 @93 6.15 |! 9%@10%!' 85 @90 6.19 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 49,678 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales, 
NEW ORLEANS—To Rotterdam—May 1—Patricia, 100...May 5 

“nee Oes TROMOINEO, FORb sive dane de cenncocavedadudieuses 894 
To Antwerp—May 3—Albania, 450_.....-..----.---.------.- 450 
To So 3—Albania, 1,150...May 5—West Hobomac, 2.087 
To ee 3— Albania, 250...May 5—West Hobomac, 350 
To Hull—May 3—Endicott, 555.--..-..-------------.---- 555 
To Liverpool—May 3—Chancellor—1,630; Councellor, 898_-- 

ND oe Le) ee eae eee 3,053 
To Manchester—May 3—Councellor, 1,769...May 5—Nish- 

SEE, DOU cane cues eked RRR as cbbccnennscuncaesae 1,869 
To Gothenburg—May 4—Rydboholm, 1,121--........._---- 1,121 
To Gdynia—May 4—Rydbcholm, 1,600__.....---..-------- -600 
To Leningrad—May 4—Rydboholm, 11,060-.-........----- 11,060 
To Venice—May 8—Clara, 1,867.-.....-..--.--.-------- ee 8 


To Lapa -—May 6—Santa Marta, 300 
To Trieste—May 8—Clara, 1,100 
To Madcelin—May 6—Santa Marta, 250 
To Stceckholm—May 4—Rydboh lm, 50 


To Bremen—May 5—City of Joliet, 5,676..-..............- 5,676 
To Hamburg—May 5—Ctiy of Joliet, 400_.............-.-. 400 
To Ghent—May 5—West Hobomac, 500----.-.-......----- 500 
NORFOLK—To Havre—(?)—Waukegan, 60_----..-...-...---- 60 
To Hamburg—(?)—City of Havre, 237__---...----..------ 237 
MOBILE—To bremen—Apr. 23—Uruguay, 325...Apr. 30—City 
es Daina Oe as ahs OPS ss Khod inne kbanines 1,048 
To Genoa—Apr. 24—Monrosa, 482--....-----------..----- 482 
To Liverpool—Apr. 28—Counsellor, 1,060...May 1— 
RU TEE, OU cbiskcghivcattbdebhens udécanseacgkbasceene 1,153 
To Manchester—Apr. 28—Counsellor, 1,426...May 1 
Pe Ue ae 1,650 
To Rotterdam—Apr. 28—Patricia, 100...Apr. 30—City of 
pO. ee ee 167 
To Hamburg—Apr. 30—City of Alma, 600--..-..-...-.----- 600 
OO t= BES 1 IE B00 6 we wwe hte mesncnnccaccucue 200 
20 DVHCO——DEBy OOIRER, COU oo o nc cocctouceccuceccencuce 600 


To Trieste—May 5—Clara, 100...........-.-.............. 100 


GULFPORT—To Bremen—May 4—Gateway City, 15........--- 15 
LOS ANGELES—To Liverpool—May 3—Anniston City, 20.-..-- 20 
To Bremen—May 7—Schwaban, 993-....-..---.---....----- 993 
To Dunkirk—May 4—San Francisco, 25---....-.-...------ 25 

To Japan—May 1—Koyei Maru, 2,400...May 7—Pres. 
Hayes, 395; Oregon Maru, 4,550__-.------..------------ 7,345 
To China—May 7—Pres. Hayes, 275_--------------.------- 275 
SAVANNAH—To «ny Peas 10—Adrastus, 1,000_....._....-- ,00C 
JACKSON VILLE—To Liverpool—May 9—Liberty Glo, 182_..__.- 182 
To Manchester—May 9—Liberty Glo, 149____........------ 149 
To Bremen—May 9—Tana, 195..-.-.------------- eee 195 
49,678 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh 








Stand Htgh Stand Htgh Stand- 
Denstty. ard Denstty. ard. Denstty. ard, 

Liverpool .25c. -25c. | Trieste -50c. .65c. | Piraeus .75e. -90c. 
Manchester 25c. -25c. | Fiume -50c. .65c. | Salonica -75¢. -90c. 
Antwerp. .35c. -50c. | Barcelona .35c. .50c. | Venice .50c. .65c. 
Havre -25c. .40c. | Japan * * | Copenh'gen 38c. .53c. 
Rotterdam .35c. -50c. | Shanghal * * | Naples 40c. .55c. 
Genoa 40c. .55¢e. | Bombay 2 .40c. .55¢. | Leghorn 40c. -55e. 
Oslo .46c. 61lc. | Bremen .35e. -50c. | Gothenberg .42c. .57¢. 
Stockholm 42c. .57c. |Hamburg. .35c. -50c. 


*Rate ts open 2z Only small lots 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 





Apr.20. Apr. 27. ar 4 Maz 11. 
PR ae eS Ree, 54.000 48 ,000 51,000 53.000 
:. |... 36S ea 940,000 930.000 930,000 31.000 

Of which American_........--. 452.000 442,000 430,000 426,000 
Total imports... -_..-- 52.000 50,000 7.0 9.000 
Of which American_.- 26.000 21,000 9.000 25.000 
pe ee eee 56,000 59,000 63.000 414,000 
Of which American.......-.-. 163,000 150,000 160,000 134,000 


The tone of the Liverpool market for spots and futures 
each day of the po week and the daily closing prices of 
spot cotton have been as follows: 























Spot, | Saturday. Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, . oe fair 
12°15 business Quiet. Moderate More Moderate | Moderate 
P.M. doing. demand. demand. | demand. demand, 
Mid.Upl'ds 6.09d. 6.06d. 6.12d. 6.16d. 6.13d. 6.15d. 
Futures. { | Quiet but Steady, Steady, Steady, Steady, Steady 
Market |stdy., 5 to\6 to 7 pts.|4 to 5 pts.'7 to 9 pts.|1 to 2 pts.) 6 to 7 pts. 
opened || 7 pts. adv. decline. advance, | advance. | advance. | advance. 
Market, { Firm, | Firm, Quiet but |Barely stdy| Quiet but | Very stdys 
4 {10 to i2 pts!1 to 2 pts.'stdy., 4 to|2 to 3 pts.|stdy., 1 toj11 to 12pts, 
P.M. |! advanes. | advaree. |ints.adv.! decline. | 2 pts. dec.! advance. 





Prices of futures at Liverpool for each day are given below: 






































‘et | Sat. | Mon. | Tues. Wed. | Thurs. Fri 
ay 
to 112.00 12.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00)12.15 4.00 

Mavy 11. D.m.p.M.p.mM.p.m.p.mM.p.m.p. M.D. M.p. Mm. p. M./p -D.m 
New Contract.| d. | @. | d. | d. | ad. dad. | ad. ad. | da. |'d.} di @, 
May (1934) -__|.. -.' 5.83 5.81 5.85 5.87 5.83 5.91 5.85 5.88 5.83) 5.90 5.95 
Wi cuahsowcalea ne 5.84 5.83 5.86 5.88 5.84 5.92 5.86 5.89 5.85) 5.92 5.96 
October ......|.. .. 5.78 5.76 5.79 5.81 5.77 5.86 5.80 5.82 5.78) 5.85 5.90 
December-...../.. .. 5.76 5.74 5.77 5.79 5.75 5.84 5.77, 5.80 5.75) 5.83 5.87 
January (1935)\.. .. 5.76) 5.74 5.77 5.79 5.75 5.84 5.77) 5.80 5.75 5.83 5.87 
i eee les cot BF Olen ont BIS cc we! SB20.. => BTR.» 221 C76 es ust O87 
MY sieccowse at See ee ee ee eg 
CUE cnennwaden 1. --| 5.76'.. «-| 5.77 <2 -~| 5.75)-~ --| 5.77|-~ --| 5.75'-- -| 5.86 
OCONEE 5c cccéles oc) OoFOlos oil Ball cc act BiBew os) Bitiec @-| Bloes onl 5.87 
December - -- _- |.. --| 5.76... -.| 5.78... -.| 5.76|-. .-| 5.78]. --| 5.76... --| 5.88 
January (1936)|_- oul Bice «sl Biltse col BiGioe. «= | OB. feles wal Bite we ant 5.88 
March_.______ ll. .! 6.77/__ _.' 6.79.. .. 5.76'.. -.! 5.78)... -.| 5.76... ..' 5.88 

BREADSTUFFS. 


Friday Night, May 11 1934. 
FLOUR prices followed the trend of wheat upward, but 
demand continued small. The advance virtually halted 
buying. 
WHEAT was very active at times, and prices advanced 
sharply under buying stimulated by lack of precipitation, 
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excessive heat, unfavorable crop reports, and reports from 
Washington indicating the possibility of early silver legisla- 
tion. On the 5th inst. prices rallied sharply late in the 
session, and early losses of more than a cent were wiped out, 
and net gains made at the finish of 1% to 2c. Early prices 
declined more because of a lack of support rather than any- 
thing else, for selling pressure was not heavy. Towards the 
close there was a good demand from commission houses, and 
shorts covered on reports of dust storms in western Canada. 
No important precipitation fell in the wheat areas of this 
country. 

On the 7th inst. prices ended with gains of 2% to 3\c., 
under heavy buying stimulated by bullish crop reports, a 
lack of rain, and a record heat wave over the week-end. 
Furthermore, the market appeared oversold. Routine news 
was generally bullish. Trading was the heaviest of any day 
this year. Little attention was paid to bearish reports from 
the international wheat conference and the easiness in 
stocks. Liverpool was % to %d. higher, owing to bullish 
weather reports from North America and less pressure of 
Southern Hemisphere wheat. Winnipeg was closed in ob- 
servance of Arbor Day. 

On the 8th inst., after early losses of a cent or more in the 
early dealings, prices advanced sharply under a good de- 
mand from commission houses and short covering stimulated 
by reports from Washington that an agreement had been 
reached at the White House conference, as well as by un- 
favorable crop reports and sharply higher prices at Winni- 
peg. There were scattered rains in the spring wheat belt, 
and fairly heavy precipitation in the Pacific Northwest, 
but no rain fell in the Southwest, where it is badly needed. 
Winnipeg closed 2% to 3c. higher. Some 400,000 bushels 
of Canadian wheat were taken for export. The Canadian 
visible supply decreased 1,459,000 bushels to 103,965,000 
bushels, which compares with 95,317,000 bushels at this time 
last year. Liverpool ended unchanged to 4d. lower. Broom- 
hall said dry weather complaints were received from Bul- 
garia, Hungary, Jugoslavia and Rumania. 

On the 9th inst., after an early advance of a cent or more, 
prices broke sharply, and ended with net losses of *% to Yee. 
Reports of showers in western Canada and a decline in silver 
futures led to selling at the start, but a good demand from 
commission houses developed on the decline and prices ral- 
lied sharply, only to move down abruptly later owing to 
weakness at Winnipeg and unfavorable reports from the 
world wheat conference. Yet the weather continued bad, 
with no relief from the severe drouth, and numerous reports 
said that the crop was deteriorating. The Kansas weekly 
report said the wheat plant is heading on short straw, due 
to the continued dry weather. Milling demand was small. 
Liverpool closed % to 1%d. higher. Winnipeg was un- 
changed to 1c. higher, 

On the 10th inst. prices soared 5c. a bushel, the limit 
allowed in one day’s trading, under heavy buying stimulated 
by reports of high winds and dust storms over the entire 
belt. At the close, July was at the highest level since 
March 14, and up 15%c. from the low reached during the 
sharp break last month. Wall Street and Northwestern 
interests were buying, and the foreign demand was the best 
in some time. Outside markets were strong. The crop was 
further damaged by severe dust storms, and drouth con- 
tinued. Winnipeg reports said that a serious situation has 
developed over a wide area in Saskatchewan and Manitoba, 
and that the dry section is larger than last year. Winnipeg 
ended 2%c. higher. Liverpool was % to 4d. lower. 

The Government report placed the indicated winter wheat 
crop at 461,471,000 bushels, or a decrease for the month of 
30,000,000 bushels. Secretary Wallace said that despite 
heavy losses incurred by drouth and dust storms there is 
no danger of this country going hungry. He added that a 
million bushels a day are being destroyed in the Middle 
West, and conditions are worse for the spring wheat crop 
than at any time since the famine in 1894. The shrinkage 
probably continued at that rate as a result of the lack of rain 
in the growing areas and the intermittent heat waves of the 
last 10 days. The report is based on conditions as of May 1. 
The condition of the winter wheat crop as of May 1 was 
70.9% of normal, compared with 66.7% on the same date 
ae bsg sae caer bry acres were sown to 

y y ast fall, of whic ‘ 

In the fall of 1932, 42,692,000 acres = Bo heel pareve 
33.4% was abandoned before the 1933 harvest. Unofficial 
estimates indicated that even with a spring wheat produc- 
tion of 65,000,000 bushels less than normal the 1934 wheat 
yield would be about 635,000,000 bushels. 

To-day prices, after an early rise of 2%4c:, reacted and 


closed with net losses of 1% to 2¢ owing to 
; 3 general selling 
inspired by the cessation of the severe dust storms and pre- 
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dictions for showers overnight. Final prices show a rise 


for the week of 8% to 9%4c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


s. . Tues. Wed. Thurs. Fri. 
99% M03 % 104% 101% 106% 105% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


t. Mon. Tues. 
81% 84% 85% 
79% 
80% 


Wed. Thurs. Fri. 

Sa? Baht 88% 87 
23 

oo it 84% 84% 89% 88 

Season's Low ane When Made. 


Season's High and When Made Oot 
28% * 17 1933 


July 18 1933 | May 
July oY) 


4 Nov. 14 1933 July 70% Oct. 
September. 93% § Feb. 5 1934| September .. 74% Apr. 19 1934 


v IN WINNIPEG. 
DAILY CLOSING PRICES OF WHEAT one Tuas. Wed, Thurs, Pr, 
70% 70% 72% 708 
71% 71% 74% 72 
INDIAN CORN followed the trend in wheat. On the 5th 
inst. prices ended % to %e. higher. Early prices were lower, 
owing to selling based on the weakness in wheat, but when 
wheat rallied later, corn followed. A good demand was 
encountered on the decline, and prices moved up sharply 
when shorts covered. On the 7th inst. prices advanced % 
to 114¢., in sympathy with the rise in wheat. Cash demand 
was better. Eastern interests and commission houses were 
good buyers. On the 8th inst. prices rallied with wheat, and 
ended %c. lower to Ke. higher. Trading was light. There 
was some early selling on reports of showers in the West, 
but commission houses were buying on the decline. On the 
9th inst. corn followed the trend in wheat, advancing at 
first but reacting later to close with net losses of % to 4c. 
A leading grain concern said that there was a possibility 
of a shortage of corn in Iowa because of oversealing for 
Government loans. Shipping sales were 22,000 bushels, and 
5,000 bushels were booked by cash handlers to arrive. On 
the 10th inst. prices advanced 2c., on buying inspired by the 
strength in wheat. To-day prices closed 1 to 1c. lower, in 
sympathy with wheat. At one time prices were more than 
2c. higher. Final prices show a rise for the week of 
% to 1c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 62% 63% 63% 62% 64% 63% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
46% 47% 47% 46% 48% 46% 
49 50% 50 49% 51% 49% 
50% 51 
When Made | 


51% 50% 52% 51 
Season's High and a 
82 July 17 1933) 


Sale. 58% Nov. 14 1933 | July Apr. 17 1934 
September _... 57 Jan. 15 1934| September -... 45 Apr. 17 1934 
OATS advanced on the 5th inst., on buying stimulated bv 
unfavorable crop reports. Offerings were light. On the 7th 
inst., prices rose 2 to 2%c., on a good demand inspired by 
the strength in wheat, as well as by decreasing stocks, bull- 
ish wheater reports, and a good domestic shipping trade. 
On the 8th inst. prices advanced \ to %4¢., on buying owing 
to bullish crop reports. An Illinois report said that oats 
were making little, if any, progress. On the 9th inst. prices 
declined *% to %e. Northwestern houses bought May against 
sales of July and September. On the 10th inst. prices ad- 
vanced 24% to 25c., under a better demand from commis- 
sion houses. Cash interests, as well as Northwestern houses, 
also bought. To-day prices ended 14 to 1%c. lower, in 
response to the weakness in wheat. Final prices are 3% to 
4%c. higher for the week. 
DAILY CLOSING PRICES_OF OATS IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 44% 46% 4644 45% 48% 46% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon, Tues. Wed. Thurs. 
32 34 34% 34 
July % 35% 33% 33% 4 
September 31% 33% 33% 33% 35% 34% 
Season's High and When Season's Low and When Made. 
May 56% Apr. 17 1934 
July 40% y Apr. 17 1934 
September _.. 37% Jan. 30 1934|September _. 26% Apr 17 1934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
32% -.-. 34% 33% 35% 34% 
---- 35% 34% 36% 35% 
RYE met with a good demand on the 5th inst., and ended 
with net gains of 1 to 144c. On the 7th inst. prices followed 
wheat upward, and ended with net gains of % to 1c. 
There was little selling pressure. On the 8th inst. prices 
followed wheat upward, and ended with net gains of % to 
14%&c. Minneapolis houses were buying and shorts covered. 
On the 9th inst. prices closed 1 to 1%c. lower, in response 
to the weakness in wheat. On the 10th inst. prices moved 
upward 35% to 4&c., under a good demand. Offerings were 
small. The Government report is expected to be about in 
line with recent private estimates. To-day prices ended 2% 
to 3\%4c. lower, reflecting the weakness in wheat. Liquida- 
tion was general. Final prices show an advance for the 
week of 1% to 2tke. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
67 60% 57% 
% 61 57% 

5734 58% 59% 58% 61% 59 

Season's Low and When Made. 


66% 
a 


564 
57% 


Season's High and When Made. | 
May........-116% July 19 1933|/May......... 41 Oct. 17 1933 
July 70 Nov. 21 1933/July 50% Apr. 19 1934 
September.... 6644 Feb. 5 1934|September.... 524% Apr. 19 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. wf Wa ee Ay 
eee 4 4 
47% 4634 494% 47% 
491% 4834 : 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pi tigesttwtviiiescimaecmeeie 40 4 Cost ante OO 42 
Ree 40% 42 42% 42% 45% 43 
ee ee To 41% 43% 44 43% 46% 44 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DEE 9b dae conetsndwendsosonume 36% ..-. 38% 37% 38% ---- 
ee 37% «..--- 39% 38% 39% .---- 
Ciosing quotations were as follows: 
GRAIN 
Wheat, New York— | Oats, New York— 
No. 2red.c.if.. domestic. -105 44 No. 2 white_......... 43 
Manitoba No. 1,f.0.b.N. Y. 79 No. 3 white_......... 42 
sy N.Y 49% 
Corn, New York— |_ Chicago, No. 2......-. Nom. 
ie: Syaiew cae 6274 | 'N°W.. 47% Ibe. malting 54% 
“ iow, allrail......-- eo 
site | GQhicago, cash.-.-...- 42-80 
FLOUR. 
8 ts.,h rotein$7 .15@7.35)| Rye flour patente ._.-.__ $4.70@4.90 
pb om A ae delat BRSa7 08 Seminola, bbl., Nos. 1-3. 9.50@10 
ears. First spring -_..-.-- 6.00@6.40 Oats goods............ 2.65 
Soft winter a" 6.05@6.45 Corn flour...........-.. 
Hard winter straights... 6.20@6.40 Barley goods— 
Hard winter tents.... 6.40@6.60; Coarse.............. 3.60 
Hard winter clears. ....-. 5.75@6.00| Fancy pearl,.Nos.2.4&7 5.45@5.65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 




















Receipts at— | Flour. Wheat. Corn, Oats. | Rye. | Barley. 
bbls. 1961bs bush 60 lbs bush. 56 Ibs. bush. 32 lbs. bush.56lbs. bush.48ibs. 
Chicago ----- | 169,000 ,000) ,000 34, Y 152,000 
Minneapolis..;  ---.-- 2,000) 2,000 65, 14,000 346,000 
SES Re ee 173,000 SI awed SO ee 
Milwaukee -_- 16,000 5,000 79,000 10,000 2,000 278,000 
Toledo. ....- maa 260.000 16,000 22,000 87,000  ...... 
Detroit. ._.-- i elie 31,000 14,000 ,000! 8,000 20,000 
Indianapolis..| _....- 16,000, 139,000 SRM’ ° seca’ ' hadi 
St. Louis....| 121,000 130,000 210,000 60,000) ------ | 17,000 
Peoria... ..-- 50,000) 000! 186,000 68, 16,000 23,000 
Kansas City.-| 14,000 253,000 116,000 14,000, Re L. | gpeppiians 
CMcccen) casaca 64,000| 157,000 8,000, -..... | Saale 
St. Joseph...| -.-..- 3,000 27,000 90,000) _____- ee SE 
Wichita __-_-- heehee 112,000 Wee. -Sacdoet (cat lege 
Sioux City.--|  ------ a. cnseendl 9,000 _____- 5,000 
re i een 77,000, 691,000 167,000, ------| 4,000 
Total wk. '34 370,000; 1,899,000) 2,246,000 | 847,000] 140,000 | 845,000 
Same wk. '33 2.000, 7,384,000| 7,362,000| 3,096,000, 291,000 2,618,000 
Same wk. ‘32, 391,000| 3,962,000, 3,641,000 1,467,000/ 312,000 618,000 

Since Aug. 1— | | 

ae 13,752,000 176,631,000 162,383,000 58,339,000 9,309,000 43,464,000 
epee 15,323,000 267,829,000 158,752,000 74,382,000 9,291,000 38,089,000 
i a 16,556,000 264,468,000 107,706,000 58,895,000 5,939,000 28,890,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 5 1934, follow: 





























| 
Receipts at— Flour. | Wheat. | Corn, Oats. | Rye. | Barley. 

bbis. 196lbs bush. 60 lbs. bush. 56 lbs. bush, 32 lbs. bush.56lbs. bush.48lbs. 
New York... 108 ,000, 168, | ,000 19,000) to 
Philadelphia -| 18,000; -.__-- 1,000 8 aie pps 
Baltimore_---_- 12,000, 4,000) 19,000 8,000) > f. een 
Norfolk... -.-- i 86=— (ohare etree eee ee 
New Orleans* 28 ,000; 9,000) 72,000 SM 8 énesnal seossme 
Galveston....| ...---| 22,000, ...... Bre penis Biovere 
Montreal. . -- 38,000) 569,000, ..-... 9,000 ye) ee 
8t. John, West Zn genset *senaast --ceeasnl «essasel,  <«eenis 
Boston. -...-- ot ees est oe 2 | Beas MEE 
ap mc, L  MRBME) .. eneden|, — waxenc] ceseen]  seneee 
Halifax. ..... 34,000) Dn i cdnet -“apeiunl. «seen. @baeee 
Total wk. '34 279,000, 1,108,000 96,000 89,000 eee 
Since Jan.1'34 4,784,000, 14,329,000) 2,125,000 1,799,000) 939,000 136,000 
Week 1933___!' 316,000, 3,630,000 94,000 107,000 cs | [i 
Since Jan.1'33 5,228,000 16.687,000' 1,670,000 1,511,000 105,000 66 ,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, May 5 1934, are shown in the annexed 
statement: 
































W heat. Corn. Flour. Oats. Rye. Barley. 
Exports from— Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
ee, THER. 2 anssnse 408 ,000 1,000 LE, wst>eeed waenwecl, smaves 
BE ciisdceséoees SME «senscl Waundel <iktedal séeucet wseunde 
PEE ntebnscenel  <nedc<l eoewae SIN“ cisesl <«s0dhe$ sandue 
TE Ssesasccanel <assepl dtoene Ri, «wtepest aeetkel aeenee 
New Orleans. -.---- 4,000 4,000 8,000 COG secweel wssvune 
i 569,000} ..-..-.- 38,000 9,000 es 
_&, 32 Se ee eer TEL éhatwel stiewael weenc™ 
a sosacececdos SUG fw sekkl agaceal | senecal saestel <cassws 
ES: csnte comm SE... akownd POS Secscnl  <coneel -seehie 
Total week 1934__| 1,803,000 5,000 97,800 15,000 ei. eo 
Same week 1933__! 3,637,000 6,000| 118,620 15,000! 163,000! --...- 





The destination of these exports for the week and since 
July 1 1933 is as below: 


























Flour. Wheat. Corn, 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 5 July 1 May 5 July 1 May 5 July 1 

1934. 1933. 1934. 1933. 1934. 1933. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels 
United Kingdom_}| 58,325) 2,370,736 905,000} 35,662,000 ae ee 317,000 
Continent-------. 5,330 576,282 893,000) 51,274,000 4,000 256,000 
So. & Cent. Amer. 2,000 55,000 4,000 452000 “adecve 1,000 
West Indies_-_-.--- 24,000 745,000 1,000 46,000 1,000 47 .000 
Brit.No.Am.Cols - Rede a }6=—s vod ... eevedal. .ecames 1,000 
Other countries..._| 8,145 fk Bape eee 11,000 
Total 1934.-.-.- 97,800) 3,982,611} 1,803,000] 88,082.000 5,000 633,000 
Total 1933_-_.-- 118,620! 3,360,892! 3,637,000! 131,886,000 6,000) 4,804.000 














The visible supply of grain, comprising the stocks in 
granary at principal pointe of accumulation at lake and 
seaboard ports Saturday, May 5, were as follows: 
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GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. 
Disncdensccewnce fe 25,000 ie.  asusn- 
WOO TOiirnkwcvesssecs 83,000 83,000 16,000 a75,000 9,000 
hes Meicsscensucen ( sesein OS ee eee es 
Philadelphia. .......... 243,000 45,000 53,000 0148,000 2,000 
PORMOONS idtxncccicon 761,000 23,000 52,000 c59,000 2,000 
Newport News......... ,000 De . senda e¢hgee = scenes 
New Orleans. .......... 19,000 107,000 55,000 4.000 sescce 
Galveston. ............ Sea.ene ‘Ss6esem cheese. wanseq ‘<00ems 
Fee Wel ecnnccecscce 2,182,000 161,000 351,000 5,000 22,000 
Wa Giinéscousaucod [ae  seone ae webeen.- ~shanse 
Hutchinson. .........-. 2,374,000 See. isaseee - Sadecs, (agasee 
St. Joseph. ............ 1,291,000 2,082,000 315,000 -..... 11,000 
Kansas City........... 28,951,000 2,603,000 233,000 86,000 49,000 
GEEn 6sueweeednnces 13,000 5,875,000 793,000 48,000 60,000 
SEOs CIP <enaccencncn 336,000 571,000 217,000 5,000 8,000 
Yee 2,597,000 643,000 204,000 6,000 22,000 
Indianapolis. _......... 15,000 1,437,000 | Zr eee 
pnt.cthwueeseeqed 6,000 80, 132,000 — meres 
(e aesienceescune 2,539,000 18,421,000 1,637,000 3,330,000 956,000 
Ue EEntnantenacate:: sexe a! cnhewe  ~erbean  *eedbe 
Milwaukee. .......-.-. 9, 2,951,000 1,400,000 49,000 611,000 
Minneapolis. .......... 18,672,000 4,337,000 12,604,000 2,643,000 6,654,000 
Sa deananeastous® 2,996 ,000 ,330,000 11,401,000 2,774,000 1,849,000 
CO eee 135,000 10,000 18,000 32, 0,000 
PE cab kes wenweens 2,333,000 5,358,000 399,000 1,145,000 413,000 
~ Pivanssssecs 87,000 07 ,000 BeOS § semeae {)\ eontee 
CE- Caaceduasecass  ~-sduawn eee: Sennne 


Total May 5 1934... 82,134,000 52,105,000 30,443,000 10,503,000 10,728,000 

Total Apr. 28 1934. .. 84,572,000 54,541,000 32,315,000 10,794,000 10,908,000 

Total May 6 1933_..120,201,000 30,523,000 21,085,000 7,916,000 8,932,000 

a Includes 33,000 Polish rye. 0 Includes foreign rye, duty paid. c Also has 
222,000 Polish rye. 

Note.—Bonded grain not included above: Wheat, New York, 205,000 bushels; 
New York afloat, 11,000; Boston, 129,000; Buffalo, 68,000 Duluth, 6,000; on Lakes 
205,000; total, 624,000 bushels against 3,826,000 bushels in 1933. 











Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
ee ae ~essens 133,000 433,000 116,000 
Ft. William & Pt. Arthur 75,204,000 -..... 4,963,000 2,213,000 5,108,000 
Other Canadian.......-. 26,003,000 ...... 1,212,000 438 ,000 358,000 
Total May 5 1934_..103,965,000 -....- ,308,000 3,084,000 5,582,000 
Total Apr. 28 1934...105,524,000 -..... 6,638,000 3,102,000 5,503,000 
Total May 6 1933... 95,317,000 -.-... 4,321,000 3,752,000 3,051,000 
Summary— 
REI < 6 nei encscnese 82,134,000 52,105,000 30,443,000 10,503,000 10,728,000 
COMBE. oc cccncucnce 103,965,000 = s_ 6,308,000 3,084,000 5,582,000 
Total May 5 1934...186,099,000 52,105,000 36,751,000 13,587,000 16,310,000 
Total Apr. 28 1934...190,096,000 54,541,000 38,953,000 13,806,000 16,411,000 
Total May 6 1933._.215,518,000 30,523,000 25,406,000 11,668,000 11,983,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wéak 
ending May 4, and since July 1 1933 and July 2 1932, are 
shown in the following: 




















Wheat. | Corn, 
Exports. Week Since Since | Week | Since Since 
May 4 July 1 July 2 May 4 July 1 July 2 
1934. 1933. 1932, | 1934. | 1933. 1932. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 4,301,000 186,200,000'257 ,447 ,000. 6,000, 751,000 5,497,000 
Black Sea. -- 728,000 39,899,000, 19,456,000 969,000 31,439,000 59,874,000 
Argentina---_| 2,072,000 113,260,000) 90,558,000 4,764,000 180,734,000 173,412,000 
Australia -..| 1,657,000 77,789,000138,270,000 --..--- PROT EO SAR lel ee ee 
Oth. countr. 164,000 23,852,000, 22,925,000 94,000 10,192,600 | 30,348,000 
TOs «5. 


8,922,000 441 ,000,000 528,656,000 5,833,000 223,116,000 269,131,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
May 1, as issued on the 10th inst., will be found in an earlier 
part of this issue in the department entitled ‘Indications 
of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended May 9, follows: 

The week was characterized by abnormally warm and dry weather over 
much the greater portion of the country. The data in the table show that 
the temperature averaged only slightly above normal in the Southern 
States, but elsehwere the weekly means were abnormally high, with the 

eatest plus departures appearing from the central and upper Rocky 

ountains eastward to the Atlantic Ocean. In the central valleys the 
temperature averaged from 10 degrees to as much as 18 degrees higher than 
normal, with some stations in the north-central portion of the country 
reporting maxima of 100 degrees or higher. 
he table shows also that moderate to locally heavy precipitation occurred 
in the lower Mississippi Valley and in some adjoining sections, and also 
from eastern Kansas and northwestern Missouri southward. In_ the 
central and upper Mississippi Valley, the northern Great Plains, the Lake 
region, the Southeastern States, and in northern Rocky Mountain districts 
there was very little precipitation, with most stations reporting inappreci- 
able amounts. 

In the interior valleys, the central Plains, and the Northwest relief from 
drouthy conditions was afforded during the past week only in limited 
areas, and in most of these the rainfall was insufficient to permanently 
relieve the situation. The most helpful showers occurred in some places 
in eastern South Dakota, locally in eastern Nebraska, and more generally 
over the eastern half of Kansas and northwestern Missouri. Otherwise, 
drouthy conditions were intensified by the absence of rain and the pre- 
valence of high temperatures. North of the Ohio Kiver scarcely a station 
nepoeces a measureable amount of rain during the week, and in the upper 
Mississippi Valley sections and the northern Great Plains bat few had more 
than 0.1 of an inch. The extreme dryness is illustrated by the following 
pergemtense of normal eclenee from the first of March through the 
irst week in May: North Dakota, 40%; South Dakota, 57%; Nebraska, 
37%: lowa, 43%, and Minnesota, 49%. In Lllinois there has been only 
65% of norma!) precipitation during the last 11 months, while in Nebraska 
and North Dakota last month was the third driest April of record. 

The Southern States, where soil moisture is mostly sufficient, had a good 
growing week, and farm work made satisfactory progress. Also the 
Atlantic States, in general, had favorable weather, with the high tempera- 
tures promoting unsually rapid growth. Some northern Rocky Mountain 
sections, especially aah of Colorado, had favorable rains, and there was 
considerable snow in northern Arizona. The Pacific Northwest had an 
unusually good growing week, with general beneficial rains and a con- 
tinuation of high temperatures. The far Southwest, especially southern 
California, needs moisture. ‘ 

SMALL GRAINS.—Moderate to some fairly good rains occurred in the 
southwestern Winter Wheat Belt which were beneficial in Texas, Okla- 
homa, and about half of Kansas. In the eastern half of the latter State 
the moisture was sufficient to improve the wheat crop, but was inadequate 
in the western half where deterioration continues; in extreme western 
Kansas much wheat has been damaged beyond recovery. Nebraska had 
scattered rains which were beneficial locally, but wheat continued to 
deteriorate in most places; damage has been heavy. Kains were helpful in 
northwestern Missouri, but it was too dry in other parts of the State. 
Wheat lost ground in the drier areas of Illinois, and Indiana, while it con- 
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tinued in fair condition generally, scattered deterioration was reported. In 
the Ohio the crop is still fair on lowlands, but deterioration is increasing on 
uplands. In the Pacific Northwest recent moisture has been favorable and 
the general outlook is highly satisfactory. 

The Spring Wheat Belt needs moisture badly. In North Dakota the 
early seeded wheat looks weil, but rain is needed generally and much of 
the later sown has not germinated. In South Dakota beneficial rains 
occurred in many places in the east, but in most of the State moisture is 
still inadequate, with further soil blowing; seeding is active. In most other 
yarts of the belt rain is needed, though, in general, the crop is doing well 
in the Pacific Northwest. Oats have come up mostly to irregular stands; 
in lowa some have not germinated, while early fields are beginning to show 
yellow because of dryness. : 

CORN.—Except in Oklahoma, eastern Kansas, northwestern Missouri, 
and locally in lowa, Nebraska, and South Dakota, there was little or no 

recipitation over the Corn Belt. In lowa seeding made slow progress 
Because of dry soil, and much corn is lying in dust ungerminated. Part of 
the early crop and some corn in places where moisture is sufficient, is up 
and showing rows in a few fields; Fe my is in progress to the northern 
limit of the State. In Kentucky nting is well along, and there is suffi- 
cient soil moisture for present needs, but in the northern Ohio Valley States 
rain is needed for germination of seed. In Ohio some planting has been 
done in nS soil, and this work is in progress generally in Indiana. In 
Illinois probably more than half the corn has been put in, but it is too dry 
for germination in many places, and scarcely any is up. In Missouri 
planting is well advemeed. and some localities have good stands, but others 
are too dry. In Kansas most fields are planted in the southeastern quarter 
of the State and stands are fairly good with some cultivation; about half 
the crop has been put in in the northeast. Farther north seeding is delayed, 
waiting moisture. 

COTTON .—In the Cotton Belt the week was fairly warm and precipita- 
tion was light to moderate, except there was very little in most eastern 
districts. On the whole, conditions were favorable for the cotton crop. | 

In Texas chopping made good advance in the south and the crop is 
coming up to good stands in most other places, though field work has been 
delayed in the northeastern quarter where there is yet much to plant. In 
Oklahoma seeding made fairly good advance and is abreast of the season; 
some cotton is up, with local oe in the southeast. In the Mississippi 
Valley States conditions were generally favorable, with seeding advancing 
well to the northern limits of the belt. In the more eastern States planting 
has begun northward to Virginia, and has advanced favorably in most other 
localities, though the season is two weeks late in some Piedmont sections; 

rogress was rather poor in southern South Carolina because of dryness. 

ecent low temperatures did more or less damage in Georgia, and some 
replanting is necessary in the south, but weather conditions are now more 
favorable. 


The Weather bureau furnished the following resume of 
the conditions in the different States: 


Virginia.——Richmond: 'Temperature oemaarenny above normal, pre- 
cipitation light to moderate; ground dried rapidly. arm work and growth 
active, cotton planting started in southeast; corn planting practically com- 
pleted, except on lowlands and in extreme west. Winter grains some poor 
stands, but mostly good; potatoes nearly planted, some coming Up: sweet 
potatoes bedded; gardens late, meadows and pastures good. eather 
decidedly favorable for southeastern truck. 

North Carolina.—Raleigh: Very warm latter half of week; rainfall 
heavy in north coast section, but light, scattered elsewhere. Cotton 
planting made good progress; early-planted good. Generally favorable for 
planting, but rain needed for germination, growth, and to transplant 
tobacco and sweet potatoes. Fruit, small grains, and potatoes doing well; 
truck needs rain. 

South Carolina.—Columbia: Week fair with seasonal temperatures lat- 

ter part favorable for planting, germination, and growth all crops in north- 
west, but growth and progress checked in south and east by dryness. 
Early corn planting about completed, stands poor in places and grain 
heading short in south. Cotton planting made excellent progress, but 
two weeks late in northwest with germination fairly good, but progress in 
south rather poor account wind and dryness. Chopping made fairly good 
progress; some replanting necessary throughout State on account previous 
cold. 
Georgia.—Atlanta: Conditions more favorable; planting corn and cot- 
ton made good progress in north and central districts middle of week; 
potatoes, truck, and cereals generally good growth. Previous coolness 
damaged cotton and some replanting necessary in south and central; re- 
planting corn and peanuts necessary in south. Setting sweet potatoes 
made good progress in most sections. Rain latter part beneficial in most 
of south; fruit prospects good. 

Florida.—Jacksonville: Week warm; rain moderate in west and on 
west coast, mostly light on east coast. Cotton stands good; condition 
and progress fairly good; chopping making good progress. Corn, oats, 

tatoes, and sweet potatoes good; harvesting potatoes continues. Truck 
air to good and improving. Citrus excellent; new fruit holding well. 

Alabama.—Montgomery: Normal temperatures with moderate rains, 
except dry in north. Rain needed in northwest. Progress and condition 
of cotton fairly good; planting slow ia north with little up in extreme 
north. Corn progress good. Stands and condition of oats fair to geod: 
Pastures mostly good. Potatoes and sweet potatoes doing well. uit 
prospects good. 

ississippi.—Vicksburg: 
heavy rains Saturday and Sunday. otton planting practically completed, 
stands fair to good, progress mostly fair; chopping begun in south. Corn 
planting continues; condition and progress mostly very good; pastures 
and truck made improvement. 

Louisiana.—New Orleans: Cotton planting about finished; some re- 
Planting due previous cold; good advance in chopping and cultivation. 
Seasonal temperatures and moderate to heavy rains generally favorable, 
though too wet en E Progress and condition of corn very good,, stands 
fair to good and cultivation progressing; cane and rice growing well, oat 
and potato harvests active; truck and strawberry shipments heavy. 

Tezas.—Houston: Warm, with light to heavy rains, except along coast 
and in extreme west. Conditions generally favorable, except in northeast 
quarter where field work delayed and much cotton still to be planted. 
Moderate rain benefited grains in this area. Elsewhere, winter wheat, 
oats, corn, truck, ranges, and cattle mostly in good condition; some corn 
tasseling in south. Chopping advanced in south and crop coming up to 
good stands. Rain still needed in extreme west. 

Oklahoma .—Oklahoma City: Warm, with heavy to excessive rains in 
central, eastern, and extreme southwestern portions, and south portion 
of Texas County; light to moderate rains elsewhere. Progress and con- 
dition of corn fair, with much up to good stands and some cultivated in 
southeast. Cotton planting quite general and normally advanced; some 
up and some chopping in southeast. Progress and condition of winter 
wheat fairly good, except deteriorated in extreme northwest, including 
Beaver and Cimarron counties, due to dryness; serious in Beaver, Cim- 
arron, and Woodward counties. Oats, gardens, potatoes, and minor 
crops made very good advance, except in dry areas. 

rkansas.—Little Rock: Cotton planting well advanced, completed in 
some southern localities; progress good to excellent, except in northeast 
where too dry. Stands very good, except early in extreme southern 
counties where much replanting necessary. Corn planting advanced; 
rogress very good, except where too dry; being cultivated many localities. 
eather favorable all other crops. Potatoes and truck plentiful. 

Tennessee.—Nashville: vegretion improved by light rain but more 
needed; warmth latter part of week favorable. Planting corn and cotton 
well advanced; germination and growth slow most of week. Winter wheat 
heading, condition mostly very good; winter grains, potatoes, vegetables, 
hay, pastures, good condition generally. Fruit prospects mostly good. 

entucky.—Louisville: High temperature; good local showers in west. 
Corn ——t half to three-fourths completed, soil moisture sufficient for 
germination but excess heat causing rapid loss; considerable corn up, 
rapid start: favorable for bringing up cotton. Progress and condition of 
winter wheat fairly good to very good, but affected in north by dryness; 
rye mostly headed, barley heading; tobacco plants irregular, mostly under- 
sized; good general rains needed. 


Cool os beginning of week; moderate to 





THE DRY GOODS TRADE 
New York, Friday Night, May 11 1934. 
Reflecting more seasonable weather conditions, retail 
trade emerged from its previous slump to show an appreciable 
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improvement. A better response to current Summer pro- 
motions made itself felt and hopes revived that the period 
before Decoration Day would compensate for the lull ex- 
perienced during the first week of May and during most of 
the preceding month. Some misgivings as to trade develop- 
ments in the immediate future have lately been caused by 
the unfavorable reports from the winter-wheat belt where 
jack of rain threatens to cut deeply into the size of the cur- 
rent crop. Best demand prevailed for Summer apparel and 
accessories but there was also an improved movement in 
home furnishing. The event of the coming week will be the 
great annual cotton promotion and it is expected to meet 
with even more enthusiastic response than during the pre- 
ceding years. Department store sales during the month of 
April, according to the compilation of the Federal Reserve 
Board, gained 5% in dollar volume over April 1933 and for 
the first four months the gain is now 22%. In evaluating 
these figures it is, of course, to be remembered that the pre- 
Easter business last year fell into the month of April while 
this year it was concentrated in March but that, on the other 
hand, prices this year range from 25 to 30% above those in 
the first part of 1933. 

With retail inventories amply able to fill present require- 
ments, trading in the wholesale dry goods markets remained 
in its previous lull although expectations were that a con- 
tinuation of the better weather conditions would also bring 
arevival in thisfield. Reflecting the curtailment in demand, 
further recessions in prices were recorded. Orders placed 
by wholesalers themselves were again small but it is antici- 
pated that within a week or so they will do their initial 
ordering in Fall cottons and woolen lines. Although the 
complete shutdown ordered by the code authority for the 
silk industry for next week is expected to bring about a 
healthier condition of the market, trading in silk goods was 
still below normal. Some business was done in slightly 
weighted crepes and in sheers, but highly styled novelties 
failed to attract a larger following. Business in rayon 
yarns was at a virtual standstill, reflecting the confusion 
into which this market recently was thrown through the 
price reduction of one producer which was followed by an- 
nouncements of the largest mills to the effect that no price 
change was planned. Meanwhile, several producers have 
announced lower price levels for knitting than for weaving 


—- and there are indications of a price war in the knitting 
ield. 


DOMESTIC COTTON GOODS.—An upward movement 
in raw cotton and predictions that the meeting of print cloth 
manufacturers at Greenville would result in a voluntary 
curtailment program caused trading in the print cloth market 
to stage a strong revival at the beginning of the period under 
review. Buyers who had permitted their needs to accumu- 
late during previous weeks, showed a disposition to cover 
farther ahead than mills were willing to go. The bulk of 
the business was done for May-June shipment and only in 
a few instances orders for July delivery were accepted. A 
fair degree of activity was maintained during the current 
week, largely in view of the questionnaire sent by the code 
authority to the mills in the matter of a 25% curtailment. 
Toward the end of the week the continued weakness of 
security prices proved a retarding influence although a fair- 
sized volume of print cloth and carded broadcloth was taken. 
Following a period of dull trading in fine cotton goods at 
somewhat easier prices, a slight improvement developed 
with moderate inquiry for some staple goods and fair interest 
shown in fancies. A slightly better demand was noted in 
low-end voiles and other sheer cloths but sales in other goods 
were small and occasional price concessions on standard 
weaves were reported. Closing prices in print-cloth were 
as follows: 39-inch 80’s, 834 to 9e.; 39-inch 72-76’s, 8%e.; 
39-inch 68-72’s, 73% to 7 4%e.; 38 14-inch 64-60’s, 63% to 6 4e.; 
38)4-inch 60-48’s, 55%e. 

WOOLEN GOODS.—tTrading in men’s wear fabrics con- 
tinued small, reflecting the slow retail demand for apparel 
during the last few weeks. Many mills are now curtailing 
production but with the advent of more seasonal weather an 
improvement is looked for. Complaints are continuing 
about the competition of low-priced woolens for men’s suits 
and women’s coats and latest reports are to the effect that 
a number of New England mills are now introducing a line 
of “‘wooly” cotton materials for Fall suitings. A slight 
seasonal pickup in the demand for white flannels and tropical 
worsted was noted and a stretch of real springlike weather is 
anticipated to enliven this field still further. Reports from 
retail clothing centers are spotty but an improvement was 
shown during the last few days. Trading in women’s wear 
fabrics was slightly more active, apropos of the introduction 
of the new Fall lines of coatings and dress goods. 


FOREIGN DRY GOODS.—Business in linens maintained 
its previous activity with demand including dress linens as 
well as suitings. Continued consumer interest in coats and 
suits made of these materials is noted and a further improve- 
ment in sales is anticipated. Reflecting slightly higher quo- 
tations reported from the Calcutta market, prices for burlap 
showed a slight improvement although interest in both spots 
and futures continued small. Domestically lightweights 
were quoted at 4.65c., heavies at 6.40c. 
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MUNICIPAL BOND SALES IN APRIL. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of April, which the crowded 
condition of our columns prevented our publishing at the 


usual time. 


The review of the month’s sales was given on page 3130 
of the ‘‘Chronicle’’ of May 5. Since then several belated 
April returns have been received, changing the total for 
This figure does not include 
Reconstruction Finance Corporation (PWA, FERA) loans, 
actually made or promised, to States and municipalities 
during April in the amount of $10,051,350. 
of municipalities issuing bonds in April was 179 and the 
gaa of separate issues 231. 


the month to $109,396,922. 


Name. Rate. 
vet’ suepteun. ee 5% 
2781_._Adams County, Idaho_..5% 
3013..Alachua 8. D., Fia......, .- 
2962_- Alameda County, Calif-..3% 
2962__ Alameda ay og Calif. .3 34 
2962__ Alliance City S. D., Ohio_5 
2781__Altoona, Pa SS a ee 5\% 


2781._-Appanoose County, lowa3 4% 
2781__Ashtabula County, Ohio 37% 
3133.-Aurora 8S. D., Ind_....-- 
2963 _- Austin, NS 
3133..Beaver Dam, Wis______- 4 
3133_-Bellefonte S. D., Pa.__-- 4 
3133 _-Balleville 8S. D., Mo 
2781 _- Bellmore Fire nt 
2781_-_Berlin Rural 8. 
2451__Beverly Hills 8S. 3 Calif. 4% 
2781__Bolivar, Miss_......--. 5 


3.8) 
2782__ Bridgeville s. D., Pa....4% 


2963 - Brockton, Mass.....--- 3% 
2782_. Brockton, ) re 2% 
2782_._Brown County, Wis__--- 4 


2615_.Burlington, Vt___.----- 4 
2782_.Burnside Township, Pa__5% 
2451__California (State of) ...-- 4 
2615_-_California (State of)_---- 4 
2963_.Cambridge, Mass____-..3 
2963_._Cambridge, Mass. (2 iss.)3 4% 
2615__Canal Winchester, Ohio_6 


2963__Canton Twnp. 8. D., Pa_5 
2615__Cedar Rapids, Iowa_--_- 
2963_.Chagrin Falls Vil. S. D., 
A ee sce 
3134__Charleroi S. D., Pa__.--- 5 
2964__Chattanooga, Tenn_-_--_- 6 
2964__Chickasaw Co., lowa____4 


2783_.Clarke County, lowa___.3% 
2793_-Clayton Sch Dist., Mo_-_4 
3134_-Cleveland, Ohio---____- 4% 
2783-_-Cleveland, Ohio’ (13 iss.) -4 4-6 
2964__C leveland, Ohio (2 issues)6 
2783 -Clinton Twp., rae 
2964__Collin & Hunt Cos. School 
District, Texas__-..__5 
3134.-Columbia 8. D., Mo 
2783_.Cotton Sch. Dist., Calif_5 
2783_-Columbiana Co., Ohio.__5 
2451- ——— You Ohio_..3% 
2616__Corning, N 2 penen) - 3% 
2616. -Cortland Ss. Yn 3, 


Ce ro SS. aa 4 
giao... ereon, Ol. .. 20sec 4% 
2964. .Dayton, Ohio______---- 4% 
2964_..Delmar Fire Dist., N. Y_6 
3134.-Dover. N. J. (2 iss.) ts. 5% 
pi Re 
2452_.Eastchester, N. Y__.. -_5 
31a4._Baston 8. D., Pa......- 3 
2452__Englewood, N. J___...-5 
3135-_-Erie Co., Ohio ______...34% 
3135-_-Fairfield Co., Ohio_----- 3% 
2965_-Fond de Lac, Wis__-_---- 4 
2965-_-Fort Collins, Colo____--- 4 
2704_-Fort Scott, Kan. ..-..-. 3% 
S7e4. - Dore WOLGh, Tee... ...05 4% 
3135. Fostoria, Ohio_........-. 6 
2784__Franklin Co., Ohio__-_--- 3 
2965_-Fremont Co., lowa__---- 3% 
ry SE Oe Re Re ree 
2965-_-Gallia Oe. ee. .2eeeew 3% 
2965_-Gary,8 aa 4 
2785-.- Georgetown, Pa ccinske we 
2785--Goose Creek, Tex----- “= oo 
2617_.Green Bay Met. Sew. Dis- 
Dist., ee aie ae 
2785--Greenlawn Water Dist., 
SFL Ee "4 4% 
2617- _Greenwich, Conn. -..--- 3 
2785--Hancock Co., lowa__---- 2% 


3135_..~Hancock County, Ohio. .3%4 


2966.-Harmony, Minn. (3 iss.)_4% 
2966_-Harrison Twp., Pa_----- 4% 
3135..Hartford, Conn........- 2% 
2785- > Haverford TWD, PB.ceoB 
2785_- Haverford (4) Oe 3% 


3135_..Hinckley Twp. s. D., Ohio_-_- 
2453. -Highland Park 8.D. "Mich5 
2966- -Bomees, Colden & Wales 


D. No. Tp. Pe pee 4% 
2453..Hornell, N 5 as se Sv tp Aa 5 
2966--Hoxie 8. ‘No. 19, Kan_ rf 
2618-.-Indiana _ re; A 5, ie GRE 4% 


2453... Indianapolis, I se ast che 
5786...daceon Twp. ae 8.2. 


ores Sones “Go a RE” 
2618.-Kansas City, Mo____--- 4% 
2618. -Kansas Cy. SS aidan ot 
3136_-Kearney Sch. Dist., Neb.3% 
dh peaevile D., 
2967 -- Kimball County, J Neb... -- 
2967 -- Kin g Go. 8. D. No. 135, 


Maturity. 


19: 35-1954 

2-25 years 
1935-1952 
1939-1959 


ies) iota 


1935-1944 
1935-1964 
1935-1944 
1935-1944 


1935-1938 
1944 


1936-1937 
1935-1948 
1935-1950 
1949-1951 

1934-1963 
tone teak 

1934-1939 
1935-1954 


1954 
1948-1954 
1935-1939 
1935-1944 
1934-1936 
1935-1945 


1936-1948 
1936-1950 
1934-1945 
1935-1963 


1946-1953 


1949 
1937-1944 
1935-1938 
1934-1936 
15-20 yrs. 
1935-1945 
1935-1941 
1944-1954 

1944 


1934-1971 
1935-1939 
1939-1948 
1945-1949 


1935-1949 
1935-1950 
1936-1954 
1955-1974 
1935-1944 


1946-1952 


Amount. 
$20 


$75,000 


73,500 
70,000 
200 ,000 


112'000 
86,000 


r486. ‘000 
30,000 
20,000 

4,000 
43 ,000 
30,000 


364,000 


6,000 
500 ,000 
80,000 
19,200 
27 500 
15,000 
700,000 
7rd500 ,000 
r140,000 
r3 ,800 
780,000 


1st. 000 
rl 2 ‘451 
200 ,000 
330,702 
74,000 


770,000 
7570 ,000 


Price. 
.05 


The number 


Basis. 


3.52 
3.52 
5.00 
5.24 
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yy Name. 
3136-..King Co., Wash___...__ 
2786. .~ Knox County, Tenn__-__. 
2454.- Kossuth County, Iowa. “3 34 
2454. . Kutztown age — Pa 
2967..Lake County, Ind_..-.- 4 
2454__La Porte, of he Da aestrines 5 
3136_.Linn County, Ic 
3136..Logan Co., Ohio. __--_-~- 3% 
2619-_- Lorain * yg Ohio____4 
20¢r--Lynn, Mase ~ (8 idee) 2223 
.-Lynn ass ssues) ...3%4 
3137- “eae ., Soa 4 
3137- ~Tieheuite Co., Ohio_.-.. 6 
2700. .REOTION, IMG. ..accccsas 
2967. Menominee Go., Mich___5 4% 
2619_- Milton Sch. Dist., Pa___4 4 
3137. .Milwaukee Co. 
2455... Montgomery 
2620- .-Montgomery Ge.’ * Ohio_ 4 
2455..Mount Pleasant’ Town- 
ship Sch. Dist., Pa__._5 
2968..Nassau County, N. Y...4% 
2968. .Nassau Co., i. ¥ 


2620..New Jersey "(State of) ...4 
3138. .New York, N. Y........ 4 
262 INOW SOUR, BtoB cdvenond 4 
3138..~New York, N. Y. (2 iss.) 4 


3128... NeW ¥Otn, N.Y 2. csnnccs 3% 
3138..~New York, N , eae 4% 
2455. -New York, (State of) -___2 % 
2455..New York (State of) (3 
ne | ree 
2787..North Adams, Mass_...3\% 


2968. .Northbridge, Mass___._- 2% 
pia St he gg a od Mass. .... 3 
2968..North Canton Vil. Sch. 
District, Ohio... ._.- 5 
2456- _Northfield, <a 
2788_ Oakland, eens 2% 


2788. -Old Lyme, Conn 
2621. .Orange, Vt_-......-.-.. 
2968_..Oregon (State of) 





6 
2456. - Pierce County, Wash_...5% 
2621—Pike Township, Pa 6 
2969__Pittsburgh, Pa___.- _._- 3% 
2969__Pittsburgh, Pa. gS issues)3 34 
2621 - Pleasantville, > 
2788. Port J New York Auth- 

orit 3 


3139_-_Preble County, oP ---4 
2969--Quincy, Mass. (2 iss.)..-314 


2969_- Quincy, Db nAdhwanwe 3 

278 88_- Reading, , ee 3% 
2622.. Reading S. D., Pa....-.- 3% 
3139..Rensselaer, N. Y.......54% 
2970. - Rice County, Minn-_---..3%4 


2788-- Roseburg, Ore 
2970-_-_ Roseville. Calif 
3139-- Roseville, Calif. _......- 5% 
2970... Ross Co., Ohio (2 iss.)__.4% 
2970_-St. Joseph, Mo 5 


2070..Balem, OF. ......6.--.<. 5 
2457-_--Sandusky Co., Ohio__-___ 4 
2457_-San Jose, —  iipaigat 3% 
2457 --San Jose, Calif___----__-: 3% 
3139__Scioto Cognti | ee 3% 


2789-.-Seattle, Wash___.___-_- 

3139 - ~ Sedgwick Geusie. Kan_.4% 
3139__Sharon, Mass_-__------ 4 
2623. Sioux C ity S. D., lowa__.3% 
2623 - Sioux City S. D., lowa___3% 
2971. -_Slatington, Pa....-..-..-. A 
3140__South Carolina (State of) 3% 


3140__Stark County, ee A 
2971__Stark C uate, Ps os ow ad 3% 
2971__Steen ‘y Sy ee 
2789__Suffolk Os... as Y. (4 iss.) 3.40 
2623 .-Summit, i lads ak bx eepicas ah 4% 


297 1__Swissvale 8. i , eee 4% 
2623-__Tipton County, Tenn_-_-__6 

2971-_.Toledo, Ohio (2 issues) 
roo ee Se BR eee Wy 
2971__Troy, N. Y. (2 issues)_..3% 
3140__Tuscarawas Co., Ohio__.3% 
3140__Valle Vista 8. D., Calif__5 

2623 _- University Heights, Ono. .. 
2790. _ Vicksburg, * 
oo! ee 
2972- - Washington Sub-Sanitary 


Dist., } 


2790_. Washington Tw Ind__5 
2790_. Waterford, N. Y_.------ 4.60 
2790_._.Weakley County, Tenn- -5% 


2624__West Chester, Pa 

2972_._West Springfield, Mass__3 
3140_. Willowick, Ohio 
2624_.Wilna, N. Y 
2458 - ~ Worcester, a (2 iss.) -3 
2972_. Yorktown, 


' 
' 
' 
' 
' 
1 
' 
S) 
-\ 


1954 
1943-1950 
se | ia 


1935 
1935-1939 


1937-1944 
1944-1953 
1944-1950 
1935-1938 


1935-1944 
sas -1944 


1944 
1935- 


Maturity. Amount. 
2-20 ‘ 


200,000 
200,000 
45 


1948 15 0 
1936-1969 2,154,000 


245,000 


1984 
July 1935 7,650,000 
1935 2,500,000 


1935 


00, 
750,000 


1937 200 ,000 
1935-1984 8,000,000 
1935-195942 ,000,000 
1-20 brig 374, ryt 


1935-1944 
1945-1954 


1936-1939 
1935-1952 
1935-1939 
1936-1960 


a ,500 


1935-1947 _ 713,000 
at, ) Fa 1,000,000 


5 years 
1935-1939 


7,500 
85,000 


2-10 years 350,000 


10eF ieee 2,500,000 
1935-1964 2,160,000 


Sa Eee - 20 1936-1943 


1935-1948 28,000 
1935-1943d2 500,000 
1935-195 75,000 
1934-1938 29,000 
1935-1964 403,000 
1935-1944 y 
1935-1944 300.000 
1940-1964 1,500,000 
1935-1941 7,000 
1936-1941 70,000 
1935-1944 35,500 
dates ekg told a 0,000 
Pe Tere 50,000 
1934-1936 ,000 
1936-1954 136,000 
1939 20,000 
1934-1936 20, 
1935-1954 300,000 
1955-1959 75,000 
1934-1936 _ 108,500 
1945-1964 5,000,000 
1935-1944 100,000 
1935-1954 45,000 
1936-1944 ),000 
1945-1946 58,000 
1944 20,000 
1936 870,000 
1934-1936 200,000 
1934-1936 ‘ 
1936-1939 5 
1935-1959 520,000 
1935-1944 366,000 
1935-1942 5,000 
SS GEA 7r125,000 
pe ree 52,000 
1935-1 7220,000 
1935-1954 00,000 
1934-1936 74,000 
1936-1947 12,000 
eed ah 714,000 
1935-1949 17150,000 
1935-1964 150,000 
1964-1984 4d300,000 
1936-1946 5,50 
1935-1947 26,000 
1939-1949 40,000 
1935-1963 175,000 
1935-1952 3. 
15,50) 
5,000 
1935-1954 276,000 
,000 


. (Ziss.)-4.40 1936-1950 


Total bond sales for April (179 municipalities, 
awa ee k$109 396 ,922 


d Subject to call in and during the earlier years and to mature in the 


covering 231 separate issues) 





later years. 


Price. Basis. 
100.02 5.99 
101. 4.88 
102.43 3.52 
101.05 3.80 
100 00 
100.05 3.20 
100.21 3.83 
100.95 3.08 
100.9 3.08 
100 4.00 
100.04 4.99 
100.10 «4. 
100.29 4.22 
101.06 3.91 
102.37 3.52 
100.1 waco 
100.03 4.49 
100 4.48 
100 4.48 
100.2 3.21 
106.15 3.58 

00 4.00 
100.60 3.50 
100.16 2.88 

00.16 2.88 
100.51 aon 
100. 2.66 
100.27. 2.66 
100 5.00 
101.27 3.83 
100.17 2.44 
103.43 3.17 
100 4.75 

99.31 4.06 
100.50 5.42 
100 6.00 
100 6.00 
102.25 2.92 
103.50 2.92 
100 5.50 
101.40 3.33 
101.03 5.48 
Ce ae 
100.27. _---- 
100.53 3.40 
101.54 3.64 
100 5.50 
100.96 3.04 

99 6.20 
100 5.50 
107.65 4.20 

95 6.16 
100.25. 3.82 
100.005 3.65 
100.005 3.65 
100.21 3.57 

90.8) 5.78 
101.50 3.95 
100.12 3.48 
100.56 3.39 
101.85 3.55 
101 4.42 
100.20 3.10 
100.14 3.40 
100 5.00 
100.16 3.38 
101.10 4.23 
101.32 4.13 
100 6.00 
100.18 3.47 
100.18 3.47 
100.11 3.42 
100 5.00 
100.10 4.73 

99 5.85 
100.50 ---- 

00 5.00 
100.08 4.59 
100.68 3.19 
100.11 2.99 
100.30 4.14 
101.41 2.76 
100.18 4.37 


k Not including $47,963,994 temporary loans or $10,051,350 


Reconstruction Finance Corporation municipal loans. r Refunding bonds. 


The following item included in our total for February 
We give the page 
number of the issue of our paper in which reasons for this 


should be eliminated from the same. 


elimination may be found. 
Rate. 


Page. Name. 
2967..Montgomery Co., Md 


Maturity. 


ee 


Amount. 


Price. 


Basis. 


We have also learned of the following additional sales 


for previous months: 
Rate. 


pose: Name. 
964..Decatur Co., an aes 3% 
2453. Fairfield, I ii teres alts 
2453 --Follansbee, W. Wa. of 
2017 ..Gastield Co. D 
104, Wash. 


5-20 ,000 
2966 - Jeduna Co., Iowa - 3153 % 1945-1950 300,000 100 


2454... Lawrence Count 7 * 
2967..Long Beach 8. Saif 
I occ anucannce 5 
P+ ae 8. D., Calif. 


Maturity. Amount. 
1944-1950 r$249,000 


5,500 
1938-1968 rd111;500 


years 
O years 


a10 
30,000 
50,000 

100,000 


Price. 
102.22 
100.72 
100 

.0003 
101.50 
100 
100 


Basis. 
3.54 
5.00 
4.50 
4.89 
5.00 
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Page. Name. Rate, Maturity, Amount. 
2967 ..Long Beach 8. D., 


(2 issues, Feb.)-...-- ‘5 1934-1936 
2967..Montgomery Co., Md. 


(FORA bouzecsccpocere 5% 
2787..Mouutain View 8. D., 
Calif 5 


a 
2455..Newton, Mass 


Financial 


Price. Basis.. 
5.00 
5.00 
2.60 
2.60 


3.23 


1935-1954 
1940-1949 
1935-1939 


24 

2790..Ward Co., N. 

2624. - Washington, Ohio 

2458..Webster Groves School 
District, Mo 4 


1941-1953 3.76 


All of the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 
(not including temporary or RFC loans) for that month 
$97 977,554. 


DEBENTURES SOLD BY > vo MUNICIPALITIES IN 


Page. Name. 
2790.-Brantford, Ont 
2790-- Brantford, Ont 
2972..Charlottetown, P. E. I1..4% 
2972. Dorval, Que 5 
3140_-Gloucester, N. B 
2972.-Goderich, Ont 10 years 

2972. -_Joliette, Que 1935-1949 51, 
3458. -~.Lachine, Que 5 1935-1941 21,000 
2140_.Penetanguishene, Ont...5% 1-10 yrs. 20,000 


Total Canadian debentures sold in April - . ..$653 ,900 


Note.—Canadian temporary financing in April consisted of the sale of 
$15,000,000 Dominion of Canada treasury bills.—V. 138, p. 2790, and 
$5,500,000 Montreal, Que., notes.—V. 138, p. 2972. 


NEWS ITEMS 


Florida.— Municipal Bondholders’ Committee Announces 
Partial Distribution.—The following statement was made 


public by the said Committee on May 12: 

The Florida municipal bondholders’ protective committee composed 
of John 8. Harris, Chairman, Toledo, Ohio; B. J. Van Ingen, Vice-Chair- 
man, New York City; T. Vv. Buckwalter, Canton, Ohio; A. 8. Huyck, 
Chicago, Lll.; E. J. Marshall, Toledo, Ohio, and J. J. Shambaugh, Des 
Moines, Iowa, announces partial distributions to its depositors of bonds 
of the following Florida cities and towns: Clearwater, Frostproof, Mel- 
bourne, Palatka, Panama City, Perry and Sarasota. Heretofore ial 
distributions have been made to depositors of Lake Wales, Lakeland 
and Sarasota bonds. 

It also announces the discontinuance of its New York City office and 
that the office of its Secretary, Harry A. Dunn, is located in Room 406, 
Hildebrandt Building, in Jacksonville, Fla. 


Idaho.—Chain Store Tar Held Constitutional.—The State 
Supreme Court upheld on April 28 the constitutionality of 
the Idaho ‘chain store’ tax which levies annual charges 
ranging from $5 for individual establishments to $500 a 
store for those in groups of 20 or more under one manage- 
ment, according to Associated Press dispatches from Boise 
on April 28. The suit is said to have been brought by the 
J.C. Penney Co. and the Safeway Stores, Inc. The tax was 
levied by the 1933 Legislature with the expectation it would 
yield $100,000 annually for the State school fund. 


Indiana.—Taz Limit Law Bars State from Federal Loans.— 
According to recent press reports from Indianapolis, the 
law of this State which limits taxes on real property to a 
total of $1.50 per $100 of assessment continues to be the 
barrier to acceptance of general obligation bonds of Indiana 
as security for loans to the State and its municipalities. 
It is stated that Harold L. Ickes, Public Works Adminis- 
trator, recently rejected two recommendations of Repre- 
sentative John W. Boehne of Evansville, who sought a 
waiving of the requirement of special legislation which Mr. 
Ickes had imposed on loans to Indiana for public works. 
The recommendations of Mr. Boehne were that general 
obligations of the State’s subdivisions be accepted when- 
ever the previous credit rating of the applicant warranted, 
and that unqualified opinion of nationally recognized munici- 
pal bond counsel on revenue bonds in Indiana be accepted 
as providing reasonable security. 


Kansas.— State Supreme Court Upholds Validity of Road 
Aid Act.—A prose dispatch from Topeka to the Kansas 
City “Star’’ of May 3 reported as follows on a decision of 
the State Supreme Court upholding the validity of a road 
aid act, thus insuring an allotment from the kederal Govern- 


ment for proposed highway construction purposes: 

An obstacle in Kansas's path for obtaining a $22,000,000 loan and 
grant from the Federal Government for highway work was removed to-day 
when the State Supreme Court ruled valid a law designed to insure revenues 
of the Highway Department would not be reduced so the Federal loan 
could not be repaid. 


The law provides that laws of the State under which the Highway 
Department revenues are derived will not be repealed or altered so as to 
reduce the funds to Fg a where they would be insufficient to repay the 
loan. The Court held the State, if it contracted with the Government, 
could not impair the obligations of the contract. 

New Jersey.—Governor Signs Bill to Accept Port Authority 
Cash.—Kecent press advices from Trenton state that Gov- 
ernor Moore signed a bill permitting the Port of New York 
Authority to cancel with a $500,000 cash payment an agree- 
ment under which $2,500,000 was to be paid the State 
when traffic on the George Washington Bridge reached 
10,000,000 cars annually. The Port Authority is said to 
have offered to cancel an $820,000 debt owed by New Jersey 
and to pay the $500,000 if it was relieved of the $2,500,000 
obligation. 


Bills Signed by Governor Moore.—Among the bills signed by 
Governor A. Harry Moore on May 8 was the Higbie bill? 
which creates a Passaic Valley Flood Commission; the Al- 
bright bill, by which the State will sell 3,000 acres of riparian 
land on the New York Bay side of Bayonne for a marine 


Rate. Maturity. Amount. Price. Basis. 

5 $170,000 97 wane 
29,000 100 

101.27 


98.15 
95 


100 
97.32 

100.11 
99.25 
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terminal, and a bill validating Newark’s budget, which was 
approved by the City Commission on April 28. It is stated 
that the said riparian acreage will be tax-exempt for the 
period of a $6,500,000 Federal loan. 


New York, N. Y.—Compiroller Cunningham Dies of Heart 
Attack.—City Comptroller W. Arthur Cunningham died on 
May 5 as a result of a heart attack suffered while he was 
horseback riding on the estate of Raymond V. Ingersoll, 
Borough President of Brooklyn. Mr. Cunningham, who 
was 39 years of age, was elected to office on Mayor La 
Guardia’s Fusion ticket at the general election on Nov. 7 
1933. He lost no time and exerted every energy to perform 
the task which confronted him, that of bringing about the 
rehabilitation of the finances of the city and restoring its 
credit basis. His untiring efforts and devotion to his duties 
is said to have been a contributing factor in his untimely 
end. Mayor La Guardia and the other associates of the 
late Comptroller in the Board of Estimate were deeply 
shocked upon learning of the sudden death of their colleague, 
and each in turn made public expression of his sorrow. Mr. 
Cunningham’s successor, to be appointed by Mayor La 
Guardia, will discharge the duties of Comptroller until the 
general election on Nov. 6 1934, when the voters will deter- 


mine who shall finish the remainder of the late Comptroller’s 
term of office. 


McGoldrick Chosen City Comptroller.—Deputy-Comptroller 
Joseph Danie: McGoldrick on May 9 was appointed and 
later sworn in by Mayor LaGuardia as City Comptroller, 
to suceced the late Major Cunningham. The appointment 
is considered most appropriate in informed circles because 
Mr. McGoldrick, a professor at Columbia University, is 
considered an authority on municipal finance and has 
worked in close co-operation and consultation with Mr. 
Cunningham in the financial affairs of the city. 

The new Comptroller stated that he purposed to follow 
the ideals and a mee of his predecessor. He expects to 

ut out a city balance sheet at regular short intervals as 
Mr. Cunningham intended. He said it was a little too 
early to disclose his plans as to new bond issues and other 
city financing, but he is pleased with the progress being 
shown by the city’s new economy program. 

Board of Estimate Adopts Revenue Taz on Gross Earnings.— 
Over the opposition of the two Democratic members, Samuel 
Levy and James J. Lyons, the Board of Estimate passed 
on May 9 the revenue tax bill of Mayor LaGuardia, im- 
posing a levy of 1-20th of 1% on the 1933 gross receipts 
of business in excess of $15,000, and a tax of 1-10th of 1% 
on all brokerage houses and private bankers. The bill 
was sent immediately with an emergency message from 
the Mayor to the Board of Aldermen, which deferred action 
on the measure for several days. 


Charter Report for 1933 Issued by Comptroller’s Office.—The 
annual charter report of the Comptroller for 1933, the last 
official report completed under the supervision of Comptroller 
Cunningham, was released on May 6. This report is a 
volume of 337 pages and it contains a number of innovations 
that were brought forward by Mr. Cunningham. It is dis- 
closed in the report that during the year the city spent a 
total of $1,190,962,420.85 and finished with a cash balance 
of $70,610,310.98 in the treasury and sinking funds on 
Dec. 31. The “Wall Street Journal’ of May 7 summarized 
the salient features of the report as follows: 


Total revenue of New York City in 1933, exclusive of borrowings, was 
$642 ,390,687, according to a report released Saturday by the office of the 
late Comptroller W. Arthur Cunningham. Borrowings for current require- 
ments were $349,883.283, and long-term borrowings, including special 
corporate stock notes, $162,993,000. Cash balance of the city at the end 


p- roe pees was $70,610,310, compared with $28,997.400 at the beginning 
of 1933. 


Total payments from the city treasury, other than redemptions of debt, 
bred ee ‘“ _—o Grand total debt redeemed from the city treasury was 


Net cash receipts last year included $433 ,504 586 taxes; $22,744,471 water 
rents; $65,615,283 received from the State for schools; $39,902,158 received 
from the State for unemployment and home relief, and $8,845,136 assess- 
ments. Special taxes netted $22,392,908. 

Outlays for permanent improvements totaled $65,651.510. 

The « prose» report stated that a balance sheet of the city as of 
Dec. 31 1933, would be issued shortly. 

Gross funded debt of the city as of Dec. 31, last, was shown as $2,368,- 
437,704. Deducting various rapid transit bonds totaling $232 .716,083 and 
other exempt funded debt, totaling $493,283,106, funded debt subject to 
the debt limit is shown as $1,642,438,515. As of Jan. 1, this year, the 
city’s debt-incurring power was $495,189,782. 


Governor Signs Bills Giving City United States Loan Help.— 
On May 8 Governor Lehman signed two bills which will 
enable the city to obtain loans from the Federal Govern- 
ment for public works contracts, according to Albany 
advices on that date. Both of these bills were passed in the 
closing days of the recent session—V. 138, p. 3132. One, 
by Assemblyman Wilber J. Murphy, Republican, of New 
York, authorizes the issuance of 30-year special assessment 
bonds for a Public Works Administration loan of $130,000,- 
000 for construction of the city’s proposed sewage disposal 
plants. The other enables the city to issue corporate stock 
and serial bonds to the Federal Government for loans on 
city improvement projects, whether self-sustaining or not. 

Or the New York City bills of lesser importance were signed 
on the 8th by the Governor, one of which validates the tax 
rates for 1933 and 1934. 

New York State.—1% Sales Taz Ends on June 30.— 
Grover A. Whalen, Chairman of the Sales Tax Committee 
of 1,000, issued a statement on May 4 to the effect that the 
present 1% retail sales tax would expire on June 30 and that 
after that date, no sales tax would be in effect in this State. 
Mr. Whalen stated that he was prompted to issue this in- 
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formation because of the numerous inquiries received as to 
the sales tax situation in the State. 


Governor Signs Two Taz Bills —Governor Lehman signed 
on May 10 two of the most important tax bills in his revenue 
program, those continuing the emergency taxes on gasoline 
and stock transfers, aimed to yield $13,000,000 and $20,- 
000,000 respectively. The Republican opposition to the 
one-cent gasoline tax, which continues the motor fuel rate 
at three cents a gallon, was what tied up the adjournment of 
the Legislature with an unbalanced budget. 


Public Works Administration.—Legal Approval no 
Longer Required on Bond Purchases.—Harold L. Ickes, Federal 
Administrator of Public Works, is said to have announced 
that the approving opinions of municipal bond attorneys are 
no longer required in the purchase of bonds under loan con- 
tracts by the PWA. A Washington news report to the 
‘Wall Street Journal” of May 5 had the following to say 
regarding this departure from the customary procedure: 


Abandonment of the requirement that a recognized municipal bond 
counsel's opinion approving the validity of municipal securities purchased 
by PWA under loan contracts be submitted by applicants to the PWA 
has been announced by Administrator Ickes. 

Under the new aye f the Government will make its own examination of 
the legal transcript of proceedings relative to issuance of such securities, 
insteac of reviewing the opinion of bond counsel submitted by the applicant, 
This, it was said, will remove a burden of expense from the applicants. 

Mr. Ickes declared that ‘‘the requirement has made possible instances 
where outside bond counsel might set forth extra-legal qualifications for 
getting applications a ope such as purported opportunity to secure 
information not available to others.”’ 

In the future, Mr. Ickes announced, securities resold by PWA will be 
accompanied by a complete transcript of proceedings and bidders will be 
offered an opportunity of submitting bids subject to the approval of their 
own counsel. This will be areversion to a practice which existed universally 
in this country until shortly before the war wnen bond counsels were re- 
tained by the bankers and dealers rather than by the municipalities. 


The New York “Herald Tribune” of May 9 had the fol- 
poet to say regarding the above announcement by Mr. 
ckes: 


Investment bankers were amazed yesterday at a new order by Public 
Works Administrator Harold L. Ickes for the immediate abandonment by 
tne PWA of its requirement that municipal applicants for loan contracts 
must furnish the approving opinion of recognized municipal bond counsel 
on bonds to be sold to the PWA. Since the fair practice amendment to 
the investment bankers’ code makes such legal opinions mandatory, it 
appears that Secretary Ickes will have difficulty reselling the municipal 
bonds purchased by the PWA under the new order. 

The ‘‘Daily Bond Buyer"’ reports Administrator Ickes as saying the 
PWA hereafter will make its own examination of the legal transcripts of 
| ge relating to the issuance of municipal bonds — on it. 

his will take the place of the previous reviews of the opinions of bond 
counsel ordinarily submitted by the applicant municipality. 

“The requirements for nationally rec 
opinion has become distasteful to me an 
Administrator is reported as saying. ‘‘It is subject to abuse and erroneous 
rey ge may be placed on tne regulation. It has been abused, so 
out it goes.’’ 

In the fair a amendment, whicn was approved by President 
Roosevelt and now part of the investment bankers’ code, bankers are 
prohibited from underwriting municipal bonds unless tae originator ‘‘shall 
eitner nimself procure or require the issuer to procure the opinion of an 
attorney, other than an officer or an employee of the issuer, who is satis- 
factory to such originator, approving the validity of the issue.’’ 


ized municipal bond counsel's 
I am dissatisfied with it,’’ the 


Rhode Island.—Special Election on Several Proposals 
Called for May 18.—In connection with the report given in 
V. 138, p. 3132, on the results of the recent legislative session 
in this State, we quote in part as follows from the Provi- 
dence ‘“‘Journal”’ of April 28, regarding a special election that 
was authorized by the General Assembly to have a refer- 
endum on several proposals: 


Voters of Rnode Island are summoned to a special election May 18 to 
decide whether the State shall spend a total of $4,592,000 and whether 
horse racing and pari-mutuel betting snall be permitted within the State, 
under a proclamation issued yesterday by Governor Tneodore Francis 
Green. he special election was authorized by the General Assembly 
prior to its adjournment early yesterday, after an all-night session. 

Four questions are to be printed on the ballots for the special election. 
One question is whetner the State should borrow $1,000,000 for unemploy- 
ment relief; tne second is whether the State should borrow another $1,000,- 
000 on short-term bonds to liquidate the anticipated budget deficit during 
the current fiscal year; the third is whether tne State snould be autnorized 
to engage on 28 Public Works Administration projects for which its total 
share of the cost would be $2,592,000; and the fourth is wnether pari- 
mutuel betting on horse racing snould be permitted. 


BOND PROPOSALS AND NEGOTIATIONS 


ALACHUA SCHOOL DISTRICT (P. O. Gainesville), Alachua 
County, a.—BOND SALE DETAILS.—The $11,000 school bonds 
that were purchased by the First National Bank of Alachua, at 97.27— 
V. 138, p. 3133, are stated to r interest at 6%, and mature as follows: 
st 000. 1936 and 1937, and $3,000, 1939 to 1941, giving a basis of about 


%. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE.—The 
$195,000 coupon or registered refunding bonds offered on May 10—V. 138, 

. 3133—were awarded as 3s to Halsey, Stuart & Co., Inc., and Graham, 

arsons & Co., both of New York, jointly, at a price of 100.755, a basis of 
about 2.85%. Dated May 1 1934 and due on May 1 as follows: $20,000 
from 1935 to 1943 incl. and $15,000 in 1944. A bid of 100.30 for 3s was 
offered by Phelps, Fenn & Co., while the City Company of New York, 
Inc., bidding for 34% bonds, named a price of 100.75. The successful 
bidders are re-offering the bonds for genera] investment at varying yields 
to 3% on the longer maturities. They are described as being lega] invest- 
ment for —— banks and trust funds in New York State and general 
obligations of the County, payable from unlimited ad valorem taxes to be 
levied on all the taxable property therein. 

ALGONAC, St. Clair County, Mich.—BOND ELECTION.—N. P. 
Merrill, Village Clerk, reports that at an election to be held on May 15 
the voters will again consider the question of issuing $43 ,000 filtration plant 
construction bonds. Although a vote of 267 to 151 was cast in favor of 
the measure at the initial election on a wg 9, the proposal was defeated, 
as it did not receive the required majority vote. 


ALMA SCHOOL DISTRICT (P. O. Alma) Bacon County, Ga.— 
BONDS VOTED.—At the election neld on May 7—V. 138, p. 3133—the 
veers oe the issuance of the $6,000 in 6% school building bonds by a 
wide margin. 


AMARILLO, Potter County, Tex.—BOND ELECTION .—It is said 
that an election will be held on May 28 to have taxpayers vote on the 
pro issuance of $147,000 in revenue bonds to secure a Public Works 
Administration loan for improvements to the municipal water system. 
(An allotment of $186,000 for this purpose has been approved already by 
the PWA—V. 138, p. 180). 


ANNANDALE SCHOOL DISTRICT (P. O. Annandale) Wright 
County, Minn.—BOND REFUNDING PLAN NEARING COMPLETION. 
—The following report is taken from the May 5 issue of the ‘‘Commercial 





West”’ of Minneapolis: 
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“Stanley R. Manske, Assistant Secretary of the Northwestern Municipal 
Association, is eye fl to locate the holders of $10,000 Annandale, 
Minn, School District bonds dated Jan. 1 1923, Nos. 1 to 10 incl., due May 1 
1937, bearing 5% interest. 

“The association is carrying out a refunding program for that school 
Comrtet and has $115,000 which have already consented to the refinancing 


plan. 

‘“‘There are $125,000 outstanding and it is believed if the owners of this 
$10,000 block could be located they would readily accept the posal 
inasmuch as the association's p' am provides for the payment of one-half 
of the present bonds in cash and the ance in a new refunding bonds.”’ 


ANN ARBOR, Washtenaw County, Mich.—DEBT CHARGES.— 
The City has bond principal and interest charges in amount of $110,653.64 
maturing on Aug. 1 1934. 


ARKANSAS CITY, Cowle County, Kan.—BOND SALE.—We are 
informed by James 8. Clough, City Clerk, that a $7,000 issue of 4%% 
coupon refunding bonds was purchased on April 30 by the Columb’ 
Securities Corp. of Topeka, at a price of 103.225, a basis of about 4.00%. 
Denom. $500. Dated May 1 1934. Due from May 1 1937 to 1946 incl. 
Interest payable M. & N. 


AUBURN, Cayuga County, N. ¥.—TEMPORARY FINANCING.— 
R. W. Swart, City Comptroller, reports that $160,000 temporary bonds 
were sold at par recently as follows: $80,000 to the Duncan Corp., $40,000 
to the Auburn Trust Co. and $40,000 to the National Bank of Auburn. 
The total consists of $80,000 4% revenue deficiency bonds. Dated 
March 10 1934 and due Aug. 1 1934, and $80,000 444% tax anticipation 
bonds, dated May 10 1934 and due June 30 1934. Denom. ‘ 
Mr. Swart states that the obligations are designated as bonds, and not 
notes, in order to comply with the City Charter. 


AUSTIN, Travis County, Tex.—BONDS CALLED.—Guiton Morgan, 
City Manager, states that the following 5% bonds are called for payment 
at the Chase National Bank in New York, on July 1; Nos. 1 to 60 of school 
bonds, and Nos. 1 to 50 of hospital bonds. Denom. $1,000. Dated July 1 
1912. Due on July 1 1952, optional any time after July 1 1932. 

SPECIAL ELECTION CONTEMPLATED.—It is also reported that a 
special election will be called about June 15, to have the voters pass on 
the proposed issuance of $750,000 in revenue bonds, pledging the earnings 
of the city’s water and light department for their retirement. These 
bonds will be issued in order to obtain allotments from the PWA for sewer 
and water construction projects. The issuance of this amount of bonds 
will t the city to go ahead on a construction program totaling $1,- 
100,000, according to report. 


BAY CITY, Bay County, Mich.—BOND ISSUE AUTHORIZED.— 
The City Commission at a special informal meeting on wt 2 instructed 
Comptroller Oscar Kasemeyer and City Attorney Albert W. Black to make 
epenens for the sale of $100,000 emergency bonds. Part of the proceeds 
will be used to maintain payment of municipal salaries. 


BAYONNE, Hudson County, N._ J.—$10,000,000 TERMINAL 
PROJECT BILL BEFORE GOVERNOR.—The bright bill, providing for 
the $10,000,000 municipal terminal project, was ex by advocates of 
the proposal to receive the si ture of Governor Moore, according to the 
“Journal of Commerce”’ of ~ 5. In anticipation of executive approval 
of the measure, Mayor Lucius Donohoe had opened negotiations in Wash- 
ington on the previous day for a loan of $6, ,000 from the Public Works 
Administration in order that no delay would be occasioned in starting work 
on the project. The plan is strongly op by Mayor Ellenstein of 
Newark, who, it is said, has declared that it is ‘‘nothing but a land grab” 
and is calculated to endanger his city’s $20,000,000 investment at Port 
Newark. When plans for the project were originally announced in 1932, 
opposition was expressed by the Maritime Association of New York 
which, in a series of resolutions, declared that the additional terminal 
facilities were not needed in the port, inasmuch as existing pier, warehouse 
and dock properties, constructed by private interests at a cost of between 
$130,000,000 and $150,000,000, were more than sufficient to take care of 
shipping requirements necessary. As additional evidence of the lack of 
need for additional facilities, the Association stated that New York City’s 
investment of $35,000,000 in the construction of piers on Staten Island 
had proved totally unproductive of revenue from that source. 


BERKS COUNTY (P. O. Reading) Pa.—BOND OFFERING .—Samuel 
H. Rothermel, County Controller, will receive sealed bids until 10 a.m. 
(Eastern standard time) on May 21 for the purchase of $850,000 not to 
exceed 4% % interest coupon or registered refunding and funding bonds. 
Dated June 1 1934. Denom. $1,000. Due on Dec. 1 as follows: $50,000 
from 1939 to 1943 incl. and $100,000 from 1944 to 1949 incl. Bidder to 
name a single interest rate for all of the bonds, expressed in a multiple 
of 4% of 1%. Interest will be payable without deduction for any tax or 
taxes, except succession or inheritance taxes, now or hereafter levied or 
assessed thereon, under any present or future law of the Commonwealth 
of Pennsylvania. Such taxes the County assumes and ees to pay. 
Principal and interest (J. & D.) ey in lawful money of the United 
States at either the Pennsylvania Co. for Insurance on Lives and Granting 
Annuities, Philadelphia, or the Bankers Trust Co., New York, as desig- 
nated by the successful bidder. Purpose of the financing is to refund 
$465,000 outstanding bonds and to fund $385,000 tax anticipation notes. 
The bonds will not be subject to redemption prior to maturity. They are 
authorized by the County Commissioners witnin the 2% debt limit. The 
County will pay for the preparation of the bonds and the legal opinion. 
Proposals must be accompanied by a certified check for 2% of the bonds 
bid for, payable to the order of the County Treasurer. Bonds to be sold 
subject to the favorable legal opinion of Townsend, Elliott & Munson of 
Philadelphia. The notice of sale points out that no further financing is 
anticipated for the year 1934. 

FINANCIAL REPORT ISSUED.—In connection with the proposed 
sale, the County has issued a comprehensive financial and statistical report 
as prepared by Eckert, Degen, Palmer & Co., Accountants and Auditors 
of Seston, Pa. The following is taken from the report: 


Debt Statement An? 14 1934.) 


Date. Drdcription. aturily. Rate Total. 
July 1 1920 Road Joan Serially to 1938 5% a$171.000.00 
July 11921 Bingham Street Bridge Serially to 1938 5% a269 000.00 
Oct. 11923 Schuylkill Ave. Bridge Serially to 1943 4% a578.000 .00 
May 1 1925 Road loan Serially to 1955 4% 2906 ,000 .00 
July 1 1925 Road loan Serially to 1955 4% 61,812 .000.00 
ony 1 1930 New prison Serially to 1935 4% a500 ,000.00 

r. 1 1931 Court house, sanatorium 

4 and Bridge Serially to 1960 33% c2,510,000.00 
Apr. 1 1933 Poor relief loan Serially 1936-43 4%% 4455,000.00 
June 1 1933 Funding and refunding Serially 1944-52 444% 4950,000.00 

Totel honded iIndepteadnet. ... oc oc cc cwecnncsocssce $8,151,000.00 
Floating Indebtedness— 

Jan. 8 1934 Tax anticipation note Aug. 7 1934 ikea 500,000.00 

Wate IGGOGOGUEE.. «aoc c nec crea cnceswese $8 651.000 .00 

Pee. case iene dalla aaa ee Ree eet 19:920.352.76 





a Authorized by County Commissioners. b Authorized by public vote. 
c $2,123,.846.14 authorized by Commissioners and $386,153.86 by public 
vote. d $870,384.62 by Commissioners and $79,615.38 by public vote. 


Summary of Assessments Year 1934. 











a- Money at 
tte. done! : ee l. Interest. _, . 
x 3 

Townships... 40,665,151 3,954,415 44,619,566 11,518,874 56,138,440 
Boroughs... 45.264.149 4,232,545 49,486,694 15,139,416 64,626,110 

| ee 85,919,300 8,186,960 94,106,260 26,658,290 120,764,550 
Cans eaeae 113,249,072 7,445,875 120,694,947 43,116,971 163,811,918 

Total 


ments__ 199,168,372 15,632,835 214,801.207 69,775,261 284,576,468 


BEXAR COUNTY (P. O. San Antonio), Tex.—BONDS CALLED .— 
It is announced by the County Treasurer that the county has decided to 
exercise its option and call for payment at the Chase National Bank in 
New York City, on June 10, at which time interest shall cease, the follow- 
ing numbered s al road bonds of 1913: 1 to 137, 143 and 144, 149 to 
207, 213 to 431, 433, 436 to 459, 462 to 502, 505 to 513, and 516 to 550. 
These bonds are part of a $550,000 issue, dated Dec, 10 1913, due in 40 
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years and optional in 20 years, authorized by an order of the Commissioners 
Court on Dec. 12 1913. 


BIG BEAVER TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS 
AUTHORIZED.—The Board of School Directors in regular session on 
May 2 in tne Homewood Township School passed a resolution to issue 
$10.000 bonds under the Mansfield Act to provide funds for current operat- 
ing purposes. 

BISMARCK SCHOOL DISTRICT (P. O. Bismarck), Burleigh 
County, N. Dak.—INCREASE IN BOND ISSUE REQUESTED bY 
PWA.—The folluwing statement was issued recently by George F. Will, 
President of the Board of Education: : 

“Despite the fact that the Public Works Administration loan and grant 
to the Bismarck School District for construction of a proposed new high 
school building has been announced as approved, construction of the schoo] 
is still uncertain as the result of the PWA’s recent request that the City of 
Bismarck raise its bond issue from the $203,000 approved last September 
to $218,000. To increase the bond issue, it would be necessary to have 
another election, not only for approval of the additional $15,000 in bonds 
gu , but als» for approval from the voters to exceed the statutory limit 
or bonds.” 


BLOOMFIELD, Essex County, N. J.—BOND SALE.—The $45,000 
coupon or registered welfare bonds offered on May 7—V. 138, p. 2963— 
Were award as 4%s to H. L. Allen & Co. of New York at par plusa 
premium of $50, equal to 100.11, a basis of about 4.23%. Dated June l 
1934 and due on June | as follows: $5,000 from 1936 to 1938 incl. and 
$6,000 from 1939 to 1943 incl. 


The following is a list of the other bids submitted for the issue: 
Bidder— Int. Ra 
Adams & Mueller 

Ds Bc PIO © OG. cc cece wsccccs 

M. F. Schlater & Co 


A. C. Allyn & Co 
Minsch, Monell & C f 
Fisher, Hand & Co., Inc 76.50 


BLOOMING PRAIRIE, Steel County, Minn.—BONDS VOTED.— 
At the election held on oy! —V. 138, p. 2781—tthe voters approved the 
issuance of the $11,500 in 4% sewage disposal plant bonds. 


BOSTON, Suffolk County, Mass.—BORROWING BILL SIGNED 
BY GOVERNOR.—A bill authorizing the city to borrow $100,000 out- 
side its debt limit for construction of a municipal building in East Boston 
was signed by Governor Ely on April 27. To be effective, the Act must be 
accepted by the City Council this year and it is stated that the money may 
be borrowed any time within the next five years, provided an amount 
equal to at least 10% of any loan authorized is raised for the same purpose 
through the tax levy. 


BOSTON, Suffolk County, Mass.—3945,000 BONDS AWARDED— 
BIDDING EXTREMELY KEEN.—At the re-offering on May 8 of the 
$945,000 coupon bonds, for which all bids originally received on May 3 
were rejected, owing to a difference of opinion relative to tne split-interest 
rate provisions of the sale notice—V. 138, p. 3133—award of the obligation 
Was made to a group composed of Phelps, Fenn & Co. and Bacon, Stevenson 
& Co., both of New York, and Tyler, Buttrick & Co., Inc., of Boston, 
which bid a price of 100.059 for $635,000 bonds as 3 4s and $310,000 as 4s, 
the net interest cost of the financing to the city being about 3.406%. The 
bid of the successful group and the offer of a group headed by Kidder, 
Peabody & Co. of Boston were so close tnat tne city, in determining the 
award, nad to use the factor of accrued interest as the basis in arriving at 
the tender most favorable to the municipality. An announcement follow- 
ing sale of the boads explained the situation as follows: 

“Tne award is believed to be uniaue in that a figure computed on the basis 
of interest accrual decided the winner. A group headed by Kidder. Pea- 
body & Co., who split their bid on the basis of 3%s and 3%s, was the 
apparent winner by a difference of $4.95 in interest cost. However. the 
City of Boston in calculating the net cost on the basis of interest accruals 
for delivery in about two weeks figured that the bid by the Fhelps, Fenn & 
Co. group returned $45.88 more to the city. Tnis left a cover of $40.93 
net for the winning syndicate. The Phelps, Fenn & Co. syndicate bid was 
on the basis of 4 and 34% bonds, but their bid consisted of substantially 
more of the low interest coupon bonds than the Kidder, Peabody & Co. 
bid did. It was only by figuring the interest accruals that a final decision 
en the two was made and it was here that the winning bid was deter- 
mined."’ 

DESCRIPTION OF BONDS.—Phelps, Fenn & Co. and associates are re- 
offering the bonds for general investment priced to yield from 1.25 to 
3.25% for the 1935 to 1940 maturities and thence upward to 3.50% for 
the 1950 to 1954 maturities. They are legal investment for savings banks 
and trust funds in New York, Massachusetts and other States and are 
exempt from all present Federal income taxes and free from direct taxation 
in Massachusetts. ‘The bonds are described as follows: 
$310,000 4% street reconstruction bonds. Due $31,000 on May 1 from 

1935 to 1944 incl. 
200.000 2 2 reser works bonds. Due $10,000 on May 1 from 1935 
4 ine 


200.000 314 % highway bonds. Due $10,000 on May 1 from 1935 to 
Cc 


nel. 
120,000 3 4,2 Hospital Department, Kitchen Building bonds. Due $8,- 
000 on May 1 from 1935 to 1949 incl. 

50,000 34 % fire alarm signal system extension bonds. Due May 1 as 
follows: $3,000 from 1935 to 1944 incl. and $2,000 from 1945 
to 1954 incl. 

40,000 34% Hospital Department, Old Laundry Building bonds. Due 
May 1 as follows: $3,000 from 1935 to 1944 incl. and $2,000 from 
1945 to 1949 incl. 

25,000 34% Ceatre St. improvement bonds. Due May 1 as follows: 
$3,000 from 1935 to 1939 incl. and $2,000 from 1940 to 19-44 incl. 

Each issue is dated May 1 1934. Principal and interest (M. & N.) 

payable at the City Treasurer's office. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 

The other bids for the bonds were as follows: 

Syndicate consisting of City Co. of New York, Guaranty Co. of New 

York and Kelly, Richardson & Co., 100 plus $1,038.56 for 3 Ks. 

Estabrook & Co., First of Boston Corp. and R. L. Day & Co., 100.08 for 


s. 

Randolph P. Compton of New York and Starkweather & Co., 100 plus 

$5.547.59 for 3s. 

Bankers Trust Co., N. W. Harris & Co. and E. B. Smith & Co., 100 plus 

$2.069.50, equal to 100.219 for 3s. 

Kidder, Peabody & Co., F. 8. Moseley & Co., Stone & Webster and Blod- 
et, Inc., and Brown Brothers, Harriman & Co., 100 for the Hospital 
uilding, Fire Alarm and Sewerage bonds as 3 \s and balance as 3 4s. 

Halsey, Stuart & Co., 100 plus $472.50 for Sewerage, Highway and Hos- 

pital Kitchen bonds as 3s and balance as 3 \s. 


BOX ELDER COUNTY SCHOOL DISTRICT (P. O. 


Brigham), 
Utah.—BONDS VOTED.— At the election held on May 1—V. 38 Dp. 
2963—the voters approved the issuance of the $140,000 in 4% school build- 


ing bonds by a count of 1,275 to 534. Due from 1935 to 1954. These 
bonds a be offered for sale as soon as the necessary proceedings are 
arranged. 


BRISTOL, Bristol County, R. I.—BOND OFFERING.—William H. 
Angevine, Town Treasurer, will receive sealed bids until 12 m. on May 15 
for the purchase of $115,000 not to exceed 5% interest. series B of 1934, 
coupon sewage bonds. Dated June 1 1934. Denom. $1,000. Due June 1 
as follows’ $5,000, 1935 to 1955 incl.; $4,000, 1956 and 1957. and $2,000 
in 1958. Bidder to name a single interest rate for all of the bonds, ex- 
pressed in a multiple of 4 of 1%. Principal and interest (J. & D.) payable 
at the [Industrial Trust Co., Providence. Bids to be for the entire issue 
and accompanied by a certified check for $2.300. payable to the order o 
the town. Approving opinion of Huddy & Moulton of Providence will 
be furnished the successful bidder. Bonds will not be sold at less than par 
and accrued interest. 


BRYAN, Williams County, Ohio.—BOND OFFERING.—Ray Salter, 
Village Clerk, will receive sealed bids until 12 m. (to be opened at 7.30 p. m.) 
on June 7 for the purchase of $60.000 544% coupon electric light, heater, 
water and power plant construction bonds. Dated June 1 1934. Denom. 
$1.000. Due as follows: $2,000 March 1 and Sept. 1 1936: $4,000 March 1 
and Sept. 1 1937; $6,000 March 1 and Sept. 1 1938; $7,000 March and 
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Sept. 1 1939 and 1940, and $8,000 March 11941. Prin. and int. (M. & 8S.) 
a bea in Bryan. Bonds issued under authority of Section 12, Article 18, 

ws of Ohio. A certified check for 5% must accompany each proposal. 
Legality approved by Newcomer & Parker of Bryan. 


BURNSIDE TOWNSHIP (P. O. Burnside), Clearfield County, Pa. 
—BbBOND SALE.—The $5,400 54% % funding bonds offered on May 2—V. 
138, p. 2963—-were awarded to the County National Bank of Clearfield, 
at par plus a premium of $25, equal to 100.46, a basis of about 5.25%. 
Dated Jan. 1 1934. Due Jan. 1 1954; redeemable at township's option 
at any time after two years. The Farmers & Merchants Bank of Cherry 
Tree, the only other bidder, offered a price of par for the issue. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
It is announced by Charles G. Johnson, State Treasurer, that he will sell 
at public auction on June 1 at 11 a.m., in parcels of one or more, or as a 
whole an issue of $8,000,000 334 % unemployment relief bonds. Denom. 

1,000. Dated June 1 1934. bue $2,000,000 from e: & 1944 to 1947 
incl. Principal and interest (J. & J.) payable in gold coin at the office of 
the State Treasurer or at the fiscal agency of the State in New York. 

The State Treasurer is required by Act to reject any and all bids for such 
bonds, or for any of them, which shall be below the par value of said bonds 
so offered for sale, plus the interest which has accrued thereon between 
the date of sale and the last preceding interest maturity date. 

The State Treasurer may, under said Act, with the approval of the Gov- 
ernor, by public announcement at the time and place fixed by him for the 
sale, continue such sale as to the whole of the bonds offered, or any rt 
thereon offered, to such time and place as he may select. When the sale is 
so continued, no notice thereof need be given other than the public announce- 
ment of such continuance by the undersigned State Treasurer, as just 
hereinabove referred to. 

The proceedings for the issuance of the foregoing bonds having been 
taken prior to June 5 1933 said bonds and coupons will bear an endorse- 
ment referring specifically to the iting # of Public Resolution No. 10 
of the 73d Congress of the United States, adopted June 5 1933, relating to 
the issuance of obligations payable in gold coin. 


CAMPBELL, Mahoning County, Ohio.—BOND OFFERING .—John 
Ross, City Auditor, will receive sealed bids until 12 m. (Eastern Standard 
a on June 2 for the purchase of $67,433.85 6% bonds, divided as 
‘ollows: 
$47,171.80 refunding (general tax) bonds. One bond for $171.80, others for 

for $1,000. Due Oct. 1 as follows: $4,171.80, 1937: $4,000, 
1938 and 1939, and $5,000 from 1940 to 1946 incl. 

20,262.05 refunding (general tax) bonds. One bond for $262.05, others for 
$1,000. Due Oct. 1 as follows: $2,262.05 in 1937 and $2,000 
from 1938 to 1946 incl. 

Each issue is dated Dec. 31 1933. Principal and interest (A. & O.) payable 
at the office of the Sinking Fund Trustees. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of % of 1%, will 
also be considered. A cert ified check for 2% of the amount of tne bid, 
payable to the order of the City Treasurer, must accompany each proposal. 


CAMBRIDGE SCHOOL DISTRICT (P. O. Cambridge), Isanti 
County, Minn.—BONLS VOTEID.—At an election said to have been 
held April 23 the voters are reported to have approved the issuance of 
$:30.000 in high school auditorium bonds. (At an election on Feb. 20 the 
yr egy hae issuance of $50,000 in bonds for a similar purpose.— 

J » Dp. : 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
John W. Sell, County Treasurer, will receive sealed bids until 12 m. 
(daylight saving time) on May 21 for the purchase of $2,000,000 5% cvupon 
or registered bonds, divided as follows: 
$1,000,000 County building bonds. Due June 1 as follows: $24,000 from 

1 to pose incl.; $28,000 in 1957 and $36,000 from 1958 to 

incl. 
1,000,060 County park bonds. Due June 1 as follows: $24,000 from 
1o8 to a incl.; $28,000 in 1957 and $36,000 from 1958 to 

incl. 

Each issue is dated June 1 1934. Prin. and int. (J. & D.) payable at the 
First Camden National Bank & Trust Co., Camden. A certified check 
for 2% of the bonds bid for, payable to the order of the County Treausrer, 
must accompany each proposal. The approving opinion of Caldwell & 
Raymond of New York will be furnished the successful bidder. 


CANAVERAL HARBOR DISTRICT (P. O. Titusville), Fla.— 
BONUS VOTED .—At an election on April 30 the voters approved the issu- 
ance of $200,000 in 6% harbor improvement bonds by a count of 59 to 42, 
according to the District Clerk. 


CANTON, Hartford County, Conn.—PWA ALLOTMENT 
CHANGED.—The allotment of $100,000 originally announced by the 
Public Works Administration for the construction of a new school building 
has been changed to a grant only in amount of $28.000. 


CARRINGTON SCHOOL DISTRICT (P. O. Carrington) Foster 
County, N. Dak.—KBOND SALE.—The $48.000 issue of school bonds 
offered for sale on May 5—V. 138. p. 2963—was purchased by the Public 
Works Administration, as 4s at par. Dated April 1 1934. Due from 
Apri] 1 1935 to 1954, incl. No other bids were received. 


CASS COUNTY (P. O. Walker), Minn.—BOND REFUNDING PLAN 
DECLARED OPERATIVE.—The following report is taken from the 
Minneapolis ‘‘Commercial West’’ of May 5, regarding the refunding plan on 
the bonds of this county: ; 

‘‘Northwestern Municipal Association, at a meeting of its board of direc- 
tors Monday, declared the proposed refunding plan for Cass County, 
Minn., operative. 

“The board reports 96% of the bonds were on deposit at the time the 
Meeting was held and it expects many of the remaining bonds to be checked 
in within a few days. 

‘Refunding of the Cass County situation is a distinct feather in the hat 
of the Northwestern Munucipal Association, insamuch as it is believed the 
financial position of the county would have been seriously jeopardized 
had not the asscoiation stepped into the picture and carried on the work 
of arranging for the refunding project.”’ 


CHELAN COUNTY (P. O. Wenatchee), Wash.—WARRANTS 
CALLEL.—Tte County Treasurer is said to have called for payn.ent at 
his office on April 23 various school district, county current expense, indi- 
gent (soldiers’ relief) and irrigation district warrants. 


CHELSEA, Rogers County, Okla.—BOND REDEMPTION.—At a 
recent meeting of the Town Council a motion was passei pr>vi ing fer the 
purchase of all or part cf a $58,000 water works bond issue which matures 
in September. It is rep rtei that a communication from the h Iders 
of the bonds said that they w>uld sell them to the town fur par and interest. 


CHESTER RURAL SCHOOL DISTRICT, Meigs County, Ohio.— 
NOTE S \LE.—The issue of 43,098 tax anticipation notes which had been 
sold to the State Treachers’ xetirement System was approved on May 2 
by Attorney-General John W. Bricker. 


CHICAGO SANITARY DISTR'CT, Cook County, Ill.—NOTICE 
OF DEFAULTED COUPON PAYMENT.—Frank O. Birney, District 
Treasurer, under date of May 1, made public the following: 

‘‘Notice is hereby given by the Sanitary District of Chicago to the holders 
or owners of coupons due Feb. 1, March 1, April 1 and April 25 1934 on 
bonds issued by the Sanitary District of Chicago, the numbers of which 
and the sums due are as follows: 

Bond Issue. Amt. Due. Bond Issue. Amt.Due. Date Due. 

No. 43 $60.000 F No. 63 3 ae- 934 

¥ eb. 


900 Feb. 
57.920 Mar. 
65.006 Apr. 
74,375 Apr. 
159.275 Apr. 

12.000 Apr. 


$779,870 

“Said coupons will be paid by the Treasurer of said Sanitary District 
of Chicago from money collected from the tax levy of 1932 on May 7 1934 
at the First National Bank of Chicago on presentation of said coupons.”’ 


CHICAGO, Cook County, I1].—$4,500.000 WARRANTS SOLD AT 
5% INTEREST.—A local banking group composed of the Continental 
Illinois National bank & Trust Co., Harris Trust & Savings Bank, Northern 
Trust Co., First National Bank and the City National Bank purchased on 
May 9 a total of $4,500,000 5% tax anticipation warrants, including 


a 
_ 
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$2,400,000 of the Board of Education and $2,100.000 of the city’s corporate 
fund. City Comptroller Robert B. Upham stated that it was the first time 
in several years that a sale of warrants was effected at less than 6% interest 
and reflected a lessening of the financial difficulties of the city. Funds 
derived from the transaction will be used to pay salaries of employees of 
the Board of Education and the city government. 


CINCINNATI, Hamilton County, Ohio.—OPTION TO CALL %4,- 
029,500 WATER WORKS BONDS REJECTED.—MASSACHUSETT: 
BANKING DEPARTMENT RULING ON CITY BONUS.—At a meeting 
held on May 3, the Board of Sinking Fund Trustees recommended to the 
Council Finance Committee that the option to call $4,029,500 4% water 
works bonds be not excercised. The bonds were issued in 1914, to mature 
in 1954, although callable after 20 years. The trustees declared that no 
saving would accrue to the city through use of the option, as in order to 
do so the city would be required to — Ey investments yielding over 
4% and supply additional funds needed through the sale of $1,668.600 
refunding bonds. This would be true notwithstanding the fact that the 
refundings + be marketed at interest of 3.50 or 3.25%. On the same 
day, May 3, the trustees discussed the ruling of the Massachusetts Banking 
Department which prevents savings banks in that State from investing in 
city bonds. The Cincinnati ‘‘Enquirer’’ of May 4 reported on this phase 
of the meeting as follows: 

“The trustees also were interested yesterday in correspondence with 
Massachusetts Banking Department officials, who have ruled that savings 
banks in that State cannot invest in Cincinnati bonds. Massachusetts 
laws provide that savings banks cannot invest in bonds where the total 
bonded indebtedness is more than 7% of the tax duplicate. 

“The Eastern officials take no cognizance of the intangible tax law in 
Ohio, it was said. This removed more than $200,000,000 from the Cin- 
cinnati tax deplicate. 

. No Allowance for Rail Bonds. 

‘‘Nor is any allowance made for $21,832,000 Cincinnati Southern Rail- 
way bonds, which are not only self-supporting, but revenue from the 
railroad provides an interest and sinking fund for $10,000,000 additional 
a, Benn No allowance was made for assessment bonds which are paid 
by property owners benefited by the improvements. 

‘“‘Recent correspondence with Arthur Guy, Banking Commissioner 
of Massachusetts, and George F. Powers, Director of Credits, disclosed 
that even with the rule requiring consideration of the real estate tax duplicate 
only, Cincinnati bonds soon will be eligible for bank investments in Massa- 
chusetts, as the total indebtedness is declining and the tax duplicate 
increasing slightly each year. 

“There is plenty of demand for Cincinnati bonds, whether Massa- 
chusetts banks buy them or not,’’ the trustees said. 


CLARK COUNTY (P. O. Clark), S. Dak.—BOND SALE.—The 
$92,000 issue of 4% semi-annual court house and jail bonds offered for sale 
on May 7—V. 138, p. 2615—was purchased by the Public Works Adminis- 
tration at par. Dated Feb. 1 1934. Due from Feb. 1 1935 to 1954 incl, 
No other bids were received. 


CLIFTON, Passaic County, N. J.—VOTERS APPROVE CITY MAN- 
AGER PLAN OF GOVERNMENT. —At an election held recently the pro- 
posal to adopt tne city manager plan of government was approved by a 
vote of 4,343 to 2,458, according to report. At a further election to be 
held on May 29 the voters will choose a City Commission and seven mem- 
bers, who in turn will select a City Manager. 


COLLINGSWOOD, Camden County, N. J.—PLANS REFUNDING 
OF BONDS.—E. P. Robinson, Borough easurer, reports that arrange- 
ments are being made to refund all bonds due in 1934 —- $4,000 paid in 


go A All bond interest has been paid up to and including May 1 1934, 


COLORADO, State of (P. O. Denver).—BOND CALL.—Homer F. 
Bedford, Treasurer of the State, calls in for payment the following out- 
standing bonds, there being sufficient funds to the credit of the fund and 
the same being entitled to payment: 

Coloraio State highway bonds, Act of 1921, Series of 1921. Nos. 1648 
to 1777 inclusive, for $1,000 each. 

Colorado State funding bonds, 1910. Nos. 98 to 102 inclusive, for $5,000 
each. Nos. 402 and 403 for $1,000 each. 

Call is hereby made upon the holders of the above bonds to present them 
for payment to the Treasurer of the State at his office in Denver, Colo., 
on or before June 1 1934, and notice is hereby given that interest will cease 
to accrue after that date. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
Vaesat on bn Gowe. wil receive yo ge at until 2 m. (Eastern Standard 
ay or the purchase o} ; coupon or register 
general bonds, divided as follows: ties - 7 
$20,000 Olentangy Boulevard Land Acquisition Fund No. 3 bonds. Due 
$1,000 on Feb. 1 from 1936 to 1955 incl. 
13,000 Street Light Extension Fund No. 30 bonds. Due Feb. 1 as 
brvriges $ ,000 from 1936 to 1938 incl. and $1,000 from 1939 to 
cl. 
5,900 Jacob Borror et al., judgment fund bonds. Due Feb. 1 as follows: 
$900 in 1936 and $1,000 from 1937 to 1941 inc! 


Each issue is dated June 1 1934. Principal and interest (F. & A.) 
peraite at the fiscal agency of the City of Columbus in New York City. 

ids for the bonds to r interest at a rate other than 444%, expressed 
in a multiple of 4% of 1%, will also be considered. A certified check for 1% 
of the bonds bid for, payable to the order of the City Treasurer, is required. 
Transcripts of proceedings will be furnished successful bidders and sufficient 
time allowed within 15 days from the time of bid award for the examination 


of such transacript by bidder’s attorney, and bids may be made subject 
to approval of same. 


COLUMBUS, Platte County, Neb.—REVENUE BONDS UPHELD 
BY COURT .—The city is said to have been victorious in a mandamus suit 
to require the State Auditor to register the $60,000 of revenue sanitary 
sewer bonds authorized by the City Council recently, to be carried out as 
a Public Works Administration project—V. 138, p. 3134. It is believed 
that this case will be taken up to the Supreme Court, as it creates a precedent. 


CONCORD, Merrimack County, N. H.—BOND OFFERING.—Sealed 
bids addressed to the City Treasurer will be received until 12 m. (daylight 
o— time) on May 14 for the purchase of $60,000 34% highway bonds. 


May 1 1934. Due serially from 1935 to 1946 incl. Interest is 
payable semi-annually. 


COVENTRY, Kent County, R. I.—BOND SALE.—Estabrook & Co. 
of Boston have purchased an issue of $100,000 414% coupon high school 
building construction bonds. Dated May 15 1934. Due May 15, as 
follows: $2.000 from 1936 to 1939 incl.; $14,000 from 1940 to 1944 incl. 
and $78,000 from 1945 to 1964 incl. The bankers are re-offering the bonds 
for general investment at prices to yield from 2.75 to 4%, according to 
maturity. They are declared to be legal investment for savings banks in 
Rhode Island, Massachusetts and Vermont; also direct and general obli- 
gations of the Town, payable from unlimited ad valorem taxes levied 
against all the taxable property therein. Legality to be approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE.—The 
$75,000 issue of poor fund bonds that was approved mew 4 by the State 
Tax Commission—V. 138, p. 2964—has been purchased by the Dunne- 
Davidson-Ranson Co. of ichita as 3%s. Dated July 1 1934. Due 
$7,500 from 1935 to 1944 inclusive. 


CUMBERLAND, Allegany County, Md.—BOND SALE.—The issue 
of $50,000 sewer bonds mentioned in v. 138, p. 2964, was awarded on 
April 30 to W. W. Lanahan & Co. of Baltimore, wnich paid a price of 
107.23, based on an interest rate of 44%%. The bonds, which mature on 
Sept. 1 1951, represent the remainder of an original issue of $100,000. 
The financing was arranged by the city at a net interest cost of about 


3.92%. There were two bids for the issue, as follows: 

Bidder— Rate Bid. 
We ee Be Oe: (RIE) 5 go oko on cS Saks db eseewenco ceed 107 .23 
Tee. Wren at GOR oud Ue ee eb ceabcseess ee akadctmwacseedaws 107 .07 


ADDITIONAL INFORMATION .—The bonds, issued under Chapter 113 
of the Acts of 1931, are dated Sept. 1 1931, in denom. of $1,000 and are 
o— from State, county and municipal taxes. Due, as previously 
no , on Sept. 1 1951. The bonds have a sinking fund provision and 
were sold on April 30. 

BOND OFFERING.—Harry Irvine, Commissioner of Finance and 
Revenue, will receive sealed bids until 9:30 a. m. on May 28 for the pur- 
chase of $100,000 44% Front St. improvement bonds of 1931. These 
bonds were previously offered on Nov. 27 1933 at which the two bids sub- 
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mitted were rejected. They were offers of 95.321 and 98.03, submitted by 
W. W. Lanahan & Co. and the Mercantile Trust Co., respectively— 
Ve lds. PB; 4220. The issue is dated June 1 1934. Denom. $1,000. Due 
June 1 1954 and exempt from State, county and municipal taxes. Issued 
accordance with Chapter 358 of Acts of 1931. <A certified check for 244% 
of the bonds bid for must accompany each —— Purchaser to pay 
accrued interest from June 1 1934 to date of delivery of the bonds. 
vision is made for a sinking fund. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
Attorney-General John W. Bricker on May 4 rendered opinions approving 
of the two issues which had been sold to the State Teachers’ Retirement 
System. They are $461,000 Detention Home and Juvenile Court building 
bonds and $50,000 general bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $415,000 series B coupon or registered poor relief bonds offered on 
May 11—V. 138, p. 2964—were awarded as 3 ¥s to a syndicate composed 
of Mitchell, Herrick & Co., Merrill, Hawley & Co., Johnson, Kase & Co., 
all of Cleveland, and Piper, Jaffray & Hopwood of Minneapolis, at par 

lus a — of $717.70, equal to 100.17, a basis of about Site: 

ated May 16 1934 and due as follows: $82,000, Sept. 1 1934; $80, ° 
March 1 and $82,000, Sept. 1 1935; $84,000, March 1 and $87,000, Sept. 1 
1936. Four bids were submitted for the bonds, specifying interest coupons 
ranging from 34 to 4%. The bonds, issued in accordance with the pro- 
visions of the State selective sales tax law, completes the County's bond 
financing power under that measure, as $2,175,000 worth had been sold 
in February 1934. 


DALLAS, Dallas County, Tex.—BONDS MAY BE RESTORED TO 
POSTAL SAVINGS LIST.—The following report is taken from a Dallas 
dispatch to the ‘‘Wall Street Journal’ of May 7: 

“Congressman Hatton W. Summers has informed Stuart Bailey, Assistant 
Director of city finance, that the bonds of this city probably will be rein- 
stated as eligible securities for postal savings. City Manager John W. Edy 
and Mayor Charles E. Turner will visit Washington to confer with United 
States postal authorities in regard to the matter. ] securities were 
taken from the eligible list last October when the city issued more than 
$2,000,000 refunding bonds and brought the total bonded indebtedness to 
more than 15% of valuations. Bonded indebtedness here is 
$37,000,000 and the assessed valuation is $243,000,000, based on 45% of 
the true values. Under the postal rule it was pointed out that some cities 
with no more financial stability than Dallas and perhaps not as much, could 
keep on the eligible list by issuing many more bonds use their basis of 
assessing is higher.’’ 

LIST OF BIDS.—The following is an official tabulation of the bids 
received for the $100,000 coupon storm sewer improvement bonds that were 
sold on April 18, report on which appeared in V. 138, p. 3134: 


DAYTON, Montgomery County, Ohio.—TENDERS WANTED ON 
MATURING BONDS.—E. E. Hagerman, Director of Finance and Secretary 
of the Board of Sinking Fund Trustees, states that the Board desires to 
purchase, at par and accrued interest, city bonds maturing Sept. 1 1934 
or Oct. 1 1934. Offerings of $3,000 or over preferred and inquiries should 
be addressed to Mr. Hagerman. 


DEAL, Monmouth County, N. J.—BONDS NOT SOLD.—No bids 
were obtained at the —S; on May 9 of $140,000 not to exceed 6% 
interest coupon or registered Beach St. improvement bonds, dated Ma 16 
1934 and due $10,900 on May 10 from 1935 to 1948 inclusive—V. 138,p.2964 


DEARBORN, Wayne County, Mich.—BONDS NOT SOLD.—No bids 
were obtained at the offering on May 8 of $97,000 not to exceed 4% interest 
sewer bonds, dated March 1 1934 and due on March 1 as follows: $3,000, 
1937; $4,000. 1938 and $5,000 from 1939 to 1956, incl.—V. 134, p. 3134. 


DEERFIELD RURAL SCHOOL DISTRICT, Portage Founty 
Ohio.—-NOTE SALE.—Attorney-General John W. Bricker on March 27 
approved an issue of $1,881 tax anticipation notes which had been sold 
to the State Teachers’ Retirement Board. 


DENVER (City and County), Colo.—BONDS CALLED.—Wm. F., 
McGlone, Manager of Revenue, called for payment under date of May 1 
various storm sewer, sanitary sewer, improvement, surfacing, alley paving, 
street paving and sidewalk bonds. 


DES MOINES, Polk County, lowa.—CITY UNABLE TO REDEEM 
BONDS.—The following report is taken from a Des Moines dispatch to the 
Chicago ‘‘Journal of Commerce” of May 3: 

‘*Des Moines was unable to make final parmens in redemption of $295,900 
of southwest sewer bonds to-day, and ndholders must await payment 
until the assessments for the sewer are collected, Emmett Powers, City 
Treasurer, said. 

“The payment due was the last of a $640,642 issue made in 1925 for 
construction of a sewer to eliminate septic tanks above the city water 
supply. Only $14,750, representing interest on the bonds, was available 


ay. 

“‘Approval has been given by the City Council for the issuance of $175,- 
(C00 worth of revenue bonds, to assist in the financing of a memorial armory. 
The building will cost $240,000, of which $65,000 has been pledged by 
the Federal Government in the form of a grant. Retirements of the 
bonds will be made possible from a $12,000 annual income in rentals. 


DETROIT, Wayne County, Mich.—COUNCIL ADOPTS REFUND- 
ING PROGRAM .—The final step in connection with the refinancing of 
$346,789,150 outstanding bonds and notes of the city, as provided for in a 
refunding plan which is already in operation and has been approved by 
more than 90% of the creditors concerned, was taken on May § when the 
City Council adopted a resolution authorizing issuance of the refunding 
bonds—V. 138, p. 2783. 


DREXEL, Burke County, N. C.—MATURITY.—The $70,000 6% 
tax anticipation notes that were pez: by the First National Bank of 
Morganton, at par—V. 138, p. 3134, are due in September 1934. 


EAST BRIDGEWATER, Plymouth County, Mass.—TEMPORARY 
LOAN.—The Home National Bank of Brockton was awarded on May 8 
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a $20,000 revenue anticipation loan at 1.43% discount basis. Due Dec. 
26 1934. Other bids were as follows: 

Bidder— Dsct. Basis. 
i ee CS eweens ode sb beusesewseawanenees 1 92% 
BiG GOWOREE THURS COs oc cand 6 nn cc ccc cence sccecowenesesccecs 1.9 
a iorassoeeutesuevness hd 2.45% 
ee OS et 2.50 
ee ee  epesnsiakeaennene ue enaboea 2.68% 


EAGLE POINT IRRIGATION DISTRICT (P. O. Eagle Point), 
Jackson County, Ore.—DETAILS ON RFC LOAN.—It is reported by 
the District Secretary that the report appearing in V. 138, p. 2970, of a 
loan from the Reconstruction Finance Corporation of $92,000 for refinanc- 
ing, is correct but that as yet no resolution on the loan has been received 
and no disbursements have been made. 


EAST MOLINE, Rock Island County, IIIl.—BOND ELECTION.— 
At an election to be held on June 26 the voters will pass on a $115,000 
judgment bond issue, according to Ray I. Klingbiel, City Attorney. This 
report corrects that given in V. 138, p. 3134. 


EAU CLAIRE, Eau Claire County, Wis.—ADDITIONAL DETAILS, 
—In connection with the report given in V. 138, p. 2784, that the City 
Council authorized the sale at par of $42,000 water works bonds to three 
city sinking funds, we are advised as follows by the Cit Clerk: 

“Forty-two thousand dollars City of Eau Claire aterworks bonds 
mentioned in yours of April 23rd is part of an authorized issue of $250,000 
which the City of Eau Claire reserved for special funds, the balance of this 
issue will probably be offered for sale during the month of June with delivery 
as of July 1 1934.”’ 


EL CAMPO INDEPENDENT SCHOOL DISTRICT (P. O. El Campo), 
Wharton County Tex.—BONDS VOTED.— At arecent election tae voters 
approved tne issuance of $40,000 in school building addition bonds by 
count of 261 to 158. 


ELDORADO, Saline County, Ill.—SEEKS PWA FUNDS.—The City 
has applied to the Public Works Administration for a loan and grant of 
$50, to finance the construction of a powage dis } system. The 
application has been made in anticipation of the State Governor's approval 
of a bill, amending the Illinois sewer rental law, which would 99 
municipalities to avail themselves of PWA funds for sewer systems. 


ELIZABETH, Union County, N. J.—TEMPORARY BONDS RE- 
NEW. 





ED.—The City Council has authorized the renewal of $886,000 and 
$117,000 temporary street and sewer construction bonds. 
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EL RENO, Canadian County, Okla.—BONDS NOT SOLD.—We are 
informed by the City Clerk that a $25,000 issue of swimming pool bonds 
was offered for sale without success on April 30, when all the bids were 
rejected. The pad clerk goes on to state that sealed bids will again be 
received for the purchase of these bonds up to May 16. 


ENID SCHOOL DISTRICT (P. O. Enid), Garfield County, Okla.— 
BOND ELECTION .— It is said that an election was held on May 8 to vote 
on the issuance of $120,000 in school bonds. 


EUDORA-WESTERN DRAINAGE DISTRICT (P. O. Eudora), 
Chicot County, Ark.—DETAILS ON RFC LOAN .—In connection with 
the report given in V. 138, p. 2970, that the Reconstruction Finance 
Corporation had authorized a loan of $162,000 to this district for refinanc- 
ing, it is now stated that the amount approved was $164,500. No dis- 
bursements have been made as yet. 


FARMERSVILLE, Collin County, Tex.—BOND ELECTION.— 
It is said that an election will be held on May 15 to vote on the issuance 
of $41,000 in water bonds. 


FAYETTE COUNTY (P. O. Washington), Ohio.—BOND SALE.— 
The $25,500 poor relief bonds offered on May 7—V. 138, p. 2965—were 
awarded as 3s to Mitchell, Herrick & Co. of Cleveland at par plus a 

remium of $28.65, equal to 100.112, a basis of about 3.16%. Jated 
May 1 1934 and due as follows: $4,900, Sept. 1 1934 $5,000 March 1 and 
$5,100 Sept. 1 1935; $5,200 March 1 and $5,300 Sept. 1 1936. 


FORT WORTH, Tarrant County, Tex.—BOND SALE DETAILS .— 
The $50,000 right-of-way bonds that were purchased by the Continental 
National Bank of Fort Worth, at par—V. 138, p. 2784, bears interest at 
4% %, bears the date of April 1 1934, and matures on April 1 as follows: 
$2,000, 1939 to 1941; $3,000, 1942 to 1949, and $4,000, 1950 to 1954. 


FORWARD TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND OFFERING.—Sealed bids addressed to J. E. Stoops, Secretary 
of the School Board, R. D. No. 1, Monongahela, Pa., will be received until 
1 p. m. (Eastern Standard Time) on May 14 for the purchase of $20,000 
4%,4%,4% or 5% coupon bonds. Dated May 1 1934. Denom. $1,000. 
Due May 1 as follows: $2,000 from 1938 to 1940 incl.; $3,000 from 1941 to 
1943 incl., and $5,000 in 1944. Interest will be payable semi-annually 
in M. & N.., free of all tax levied pursuant to any law of the State of Penn- 
sylvania. A certified check for $500, payable to the order of the District 

easurer, must accompany each proposal. The District will pay for 
the printing of the bonds and will furnish the successful bidder with the 
approving egal opinion of Burgwin, Scully & Burgwin of Pittsburgh. 
Sale of the bonds is subject to approval of the issue by the Pennsylvania 
Department of Internal Affairs. District Solicitor is Joseph L. Best, 
1306 Berger Bidg., Pittsburgh, Pa. 


FREEPORT PARK DISTRICT, Stephenson County, Ill.—BOND 
DESCRIPTION .—The issue of $30,000 park bonds sold on April 20 to 
the First National Bank of Freeport at a price of 103.42—V. 138, p. 3135— 
is descri as follows: Dated May 1 1934. Interest at 44%, payable 
semi-annually. Due $3,000 on May 1 from 1940 to 1949, inclusive. Net 
interest cost basis about 4.10%. 


FRONTIER COUNTY SCHOOL DISTRICT NO. 46 (P. O. May- 
wood), Neb.—-BOND ELECTION .—It is reported that an election will 
held on May 21 to vote on the issuance of $10,000 in 44% semi-ann. 
school building bonds. Due in 15 years. 


GEARY COUNTY (P. O. Junction City), Kan.—BOND OFFERING’ 
—Sealed bids will be received until 10 a. m. on May 14, by A. J. Schmede- 
man, County Clerk, for the purchase of a $15,000 issue of 4% poor relief 
bonds. Denoms. $500 and $1,000. Due $2,500 from 1935 to 1940 incl. 
A certified check for 2% of the bid is required. 


GEORGETOWN, Essex County, Mass.—_-BONDS OFFERED.— 
Justin F. White, Town Treasurer, received sealed bids until 8 p. m. on 
May 11 (last night) for the purchase of $95,000 coupon Water Act of 1915 
bonds. Jated May 15 1934. Denom. $1,000. Due May 15 as follows: 
$4,000 from 1937 to 1947 incl. and $3,000 from 1948 to 1964 incl. Rate 
of interest optional with the bidder. Prin. and int. (M. & N.15) payable 
at the Second National Bank, Boston. The approving opinion of Ropes, 
Gray, Boyden & Perkins of Boston available to the successful bidder, 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN .— 
Wilmot A. Reed, City Treasurer, reports that the issue of $150,000 revenue 
anticipation notes offered on May 9 was awarded to Whiting, Weeks & 
Knowles of Boston, at 0.59% discount basis. Dated May 10 1934 and due 
on Dec. 5 1934. Denoms. $25,000, $10,000 and $5,000. ality approved 
by Ropes, Gray, Boyden & Perkins of Boston. Other bids were as follows 

Bidder— : Discount Basis. 
Cape Ann National Bank .63% 
Gloucester National Bank 0.72% 


GLOVERSVILLE, Fulton County, N. Y.—GOVERNOR SIGNS 
PWA LOAN MEASURE.—The Patrie bill, amending the City Charter 
to provide for the levying of taxes without limitation as to rate or amount 
to pay principal and interest on bonds sold by the city or the Water Depart- 
ment to the Public Works Administration—V. 138, p. 2784—has been signed 
by Governor Lehman as Chapter 406, Laws of 194. 


GOOSE CREEK, Harris County, Tex.—CORRECTION.—We are 
informed by Henry Whiddon, City Manager, that the city has sold no bonds 
recently and has none for sale at the present time, correcting the report of a 
sale of $40,000 water bonds given in V. 138, p. 2785. 


GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1, 
(P. O. Grand Forks), N. Dak.—CERTIFICATE AWARD DEFERRED.— 
ee the io a tan oak me noe of ee gry that ne action will 

e sale o e $35, not to ex \% certificat f in- 
debtedness until May 10—V_ 138, p. 3135, Due on Noy. 1193) ~ 


GRAND JUNCTION, Mesa County, Colo.—BONDS CALLED.— 
Various alley paving, paving, sidewalk, sanitary sewer, sewer, combined 
sewer and curb and gutter bonds are said to be called for payment at the 
City Treasurer’s office on May 17. 


GRANITE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Philips- 
burg), Mont.—BOND OFFERING.—Sealed bids will be received “unell 
| ge, Re 2. ope py Ay Ay aad oF pe pie L. Furman, District 

9 purchase of a : issue of school site purch . 
certified check for $500 must accompany the bid. 7 a 


GREENE COUNTY (P. O. Springfield), Mo.—BOND SALE.— 
issue of $148,000 47 semi-ann. sanitoriam Canes is said to have been ao 
chased by the Mississippi Valley Trust Co. of St. Louis, and tae Union 
TOLL leis reported that these’ bonds Were sold eubhies 2aran aeanise 

ll. a ese bon 
scheduled for Mee if were sold subject to an election 


GREENFIELD TOWNSHIP SCHOOL DISTRICT, Blai 
Pa.—BONDS AUTHORIZED.—A resolution recently "saa en e 


— Board provides for the sale of $25,000 school building construction 


GREENWOOD, Leflore County, Miss.—BOND OFFERING.— 
bids will be received until 7:30 p. m. on May 15, by Bonner ooo ee 
Clerk, for the purchase of a $22,000 issue of $6 % overflow protection bonds. 
Da Oct. 1 1932. Denom. $1,000. Due $2,000 from Oct. 1 1947 to 
sel =e ‘ te ane jo rae -. & O.) peyante at the Guaranty Trus 
4 : uthority for issuance is apter 
A certified check for $1,000 must accompany the bid. wun, Laws <o tees. 


GRETNA, Sarpy Count Neb.—BONDS DEFEATED.—A 
election held on April 10—V. 138, p. 2290—the voters rejected the jrepeant 
to issue $5,900 in library bonds, according to the Village Clerk. 


HANOVER, Washington County, Kan.—BOND ELE y .— 
reported that an election will be held on May 14 to have is talon ae 
the proposed issuance of $17,000 in water works bonds. 


HARRIS COUNTY (P. O. Houston), Texas.—BOND SALE — 
two issues of road bonds, aggregating $470,000, offered for sale on Ma _ 
V. 138, p. 3135—was awarded to a syndicate composed of N. W. Harris 
5 So. wey SE gee rust Co. of Cnicago and the Chase 

ork, a r B. . 
The bonds are divided as follows:. eee eee 6 eae ae Abons 8.00. 
$350,000 4% road bonds. Due from Dec. 15 1934 tol 
120.000 6% road bonds. Due from 1945 to 1949. 
enom. $1,000. Dated Dec. 15 1933. Prin. and int. (J. 
at the County Treasurer’s office or at the Chase Natiosal Sank pevaile 
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York. Authority for issuance is Article 3, Section 52, State Constitution, 
and Title 22, Chapter 3, Revised Statutes of 1925, as amended at the first 
called session of the 39th Legislature, Cnapter 16. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. 
Hartford), Conn.—BOND OFFERING.—A. D. Johnson, Treasurer of 
the District Commission, will receive sealed bids until 11 a. m. (Standard 
time) on May 28 for the purchase of $2,000,000 3% sewer system bonds, 
= are part of a total of $3,500,000 authorized at the general election 
on Nov. 7 1933—V. 137, p. 3525. The bonds now offered will be dated 
June 1 1934 and mature $100,000 annually on June 1 from 1936 to 1955 incl. 


HARTFORD, Hartford County, Conn.—LIST OF_ BIDS.—The 
following is an official list of the bids received for the $700,000 2%% 

ade crossing elimination bond issue awarded on April 30 jointly to 

incoln R. Young & Co., Hartford, and Tyler, Buttrick & Co. of Boston, 
at 101.07, a basis of about 2.22%—V. 138, p. 3135. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), Nassau County, N. Y.—BILL SIGNED BY GOVERNOR 
RELATING TO BOND ISSUES.—The Governor has signed as Chapter 344, 
Laws of 1934, the Herman bill entitled ‘“‘An Act to amend Chapter 535 
of Laws of 1924, entitled ‘An Act to re-establish Union Free School Dis- 
trict No. 28 in relation to the issuance of bonds and other obliagtions’. 


HIDALGO COUNTY (P. O. Edinburg), Tex.—INJUNCTION SUIT 
AGAINST REFINANCING PROGRAM DISMISSED.—It. is reported 
that Judge Bryce Ferguson of the 92d District Court nas dismissed tne suit 
brought by L. H. Romig of Los Angeles, Calif., which sought to prevent 
the County Commissioners Court from carrying out a contract with the 
County Creditors’ Committee for the refinancing of $12,000,000 in bonds, 
representing the indebtedness of eight county road districts—V. 138, p. 896. 


HIGH ISLAND SCHOOL DISTRICT (P. O. High Island), Gal- 
veston County, Tex.—BONDS VOTED .—At an election held on April 28 
the voters are said to have approved the issuance of $12,000 in school 
building purchase bonds. 


HILLSBORO, Washington County, Ore.—BONDS AUTHORIZED. 
—The City Council is said to have adopted an ordinance recently, providing 
for $10,063 ,86 in refunding improvement bonds. 


HOBOKEN, Hudson County, N. J.—BONDS NOT SOLD—FIN- 
ANCIAL STATEMENT.—No bids were obtained at the offering on May 8 
of $146,000 6% coupon or registered schoo] bonds, dated July 1 1932 and 
due serially on July 1 from 1934 to 1942, incl.—V. 138, p. 2966. 


HOUSTON, Harris County, Tex.—BOND OFFERING.~~in_connec- 
tion with the offering scheduled for May 14 of the various bonds aggre- 
gating $1,425,000, report of which appeared in V~- 138, p. 3136, we give 
the following details on the bonds: ae 
$274,000 4% % drainage sewer bonds. Dated Jan. 11931. Dueon Jan. 1 

as follows: $22,000 in 1944; $14,000, 1945; $22,000, 1946 to 1948; 
$18,0L0, 1949, and~$22,000, 1950 to 1956. These bonds are 
pest os a $750,000 issue authorized at an election held on March 22 
260,000 444 % sanitary sewer bonds. Dated Jan. 1 1931. Due $20,000 
from Jan. 1 1944 to 1956 incl. These bonds are part of a $1,- 
000,000 issue authorized at an election held on March 22 193 
by a count of 9,226 to 1,465. 
240,000 444% street impt. bonds. Dated Jan. 1 1931. Due $24,000 
from Jan. 1 1947 to 1956 incl. These bonds are part of a $1, 
000,000 issue authorized at an election on March 22 1930. 
117,000 44% % water works bonds. Dated Jan. 1 1931. Due $13,000 
from Jan. 1 1948 to 1956 incl. These bonds are part of a $1l,- 
000,000 issue authorized at an election on March 22 1930. 
72,000 44%% bridge bonds. Dated Jan. 1 1931. Due $8,000 from 
Jan. 1 1948 to 1956 incl. These bonds are part of a $1,100,000 
issue authorized at an election held April 13 1925. 
52,000 444 % park bonds. Dated Jan. 11931. Due $4,000 from Jan. 1 
1944 to 1956 incl. These bonds are part of a $200,000 issue 
uthorized at an election held on March 22 1930. 
4% bridge and subway bonds. Dated Jan. 1 1931. Due 
8.000 from Jan. 1 1951 to 1956 incl. These bonds are part of 
64,000 a $400,000 ae ane —. ie earch ¥ 1930. 
’ 4%% general impt. nds. at ec. 33. ue on 
Dec. 18 os follows: $6,000, 1940 to 1948, and $10,000 in 1949. 
Issued under Article 4 of the City Charter. 
192,000 4% % refunding bonds. Dated Jan. 1 1932. Due $32,000 from 
Jan. 1 1937 to 1942 incl. Issued under Article 4 as above. 
106,000 434% refunding bonds. Dated Jan. 1 1932. Due on Jan. 1 
as follows: $17,000, 1937 to 1941, and $21,000 in 1942. Issued 
under Article 4 of the City Charter. 

Denom. $1,600. Prin. and int. payable at the Chase National Bank 
in New York. The city has no provisions for registering prin. and int. 
The proceeds of the bonds will be used only for the said uses. 

FURTHER BOND SALES NOT CONTEMPLATED .—In connection 
with the above offering it is stated by H. A. Giles, City Comptroller, that 
on May 5 the City Council went on record as stating that no city bonds will 
be offered in the open market other than these, until at least Sept. 15. 


HOXIE SCHOOL DISTRICT NO. 19 (P. O. Hoxie), Sheridan 
County, Kan.—MATURITY .—The $15,451 issue of 5% refunding bonds 
that was purchased at par by the Hoxie State Bank, and the First National 
Bank, both of Hoxie—V. 138, p. 2966—is due on Aug. 1 as follows: $4,000 
in 1935, 1937 and 1938, and $3,451 in 1939. 


HUBBARD VILLAGE EXEMPTED SCHOOL DISTRICT (P. O. 
Hubbard) Trumbull County, Ohio.—BOND SALE.—The_ $19,000 
refunding bonds offered on May 5—V. 138, p. 2785—were awarded as 6s, 
at a price of par, to Siler, Carpenter & Roose of Toledo, the only bidder. 
Due as follows: $1,000 April 1 and Oct. 1 from 1935 to 1943, incl. and 
$500 April 1 and Oct. 1 1944. 


HUDSON COUNTY (P. O. Jersey City), N. J.—TAXES AMOUNT- 
ING TO $6,500,000 OWED BY MUNICIPALITIES.—Thomas A. Lally, 
County Treasurer, on April 27 announced that $6,543,000 was due the 
county in back taxes from several municipalities, according to the ‘Jersey 
Observer” of the following day, which reported on the matter as follows: 
“Back taxes amounting to $6,543,966.85 are due Hudson County from 
the several municipalties, it was announced yesterday by Thomas A. 
Lally, County Treasurer. "With one exception the taxes due are for 1933 
for the first quarter of the present year. 

“The exception is Union City which still owes a balance of $204,455.29 
for 1932 in addition to $559,551.66 for 1933 and $142,387.91 for the first 
quarter of this year. 

“Only Secaucus and Harrison have paid all taxes to date. Weehawken 
and East Newark have paid in full for 1933 and owe only for the first 
quarter of the current year, $58,240.91 and $6,269.03 respectively. 

“The total amount due for 1933 is $4,144,336.56 and the total for the 
first quarter of 1934 is $2,195,175.10. Jersey City heads the list with $1,- 
674,757 .35 due for 1933 and $1,301,982.30 for the first three months of 1934. 

“The amounts owed by other municipalities follow: The first figures 
show the amount due for 1933 and the second the amount for the first 

uarter of this year: Bayonne, $492,051.55; $72,178.07; Hoboken, $576,- 

15.87; $202,735.77; North Bergen, $434,463.97; $119,862.48. West New 
York, ,049.85; $101,880.08. Guttenberg, $13,263.17; $11,631.83. 
Kearny, $142,583.14; $178,006.72. 


HUMBLE, Harris County, Tex.—BOND SALE.—The $40,000 issue of 
sewerage bonds offered for sale on May 3—V. 138, p. 2785, was purchased 
by the Public Works Administration, as 4s at par. 


ILLINOIS, State of (P. O. Springfield).—BILL KILLED PRO- 
POSING BONDS FOR PWA PROJECTS.—A bill to give municipalities 
of this State authority to issue bonds to complete projects started under 
the Federal and State Government’s recovery pe ate was killed in the 
Legislature on as 26, according to recent Springfield advices. It is 
said that the bill encountered opposition because it did not provide a 
referendum whereby the electorate could determine whether it wished 
to issue the bonds. The measure was one of a series sponsored by the 
Illinois Municipal League. 


IOWA CITY, Johnson County, Ilowa.—ADDITIONAL INFORMA- 
TION.—In connection with the report given in V. 138, p. 2966, that the 
voters had approved the construction of a municipal electric light plant, to 
cost about $917,000, we give the following details from the ‘Electrical 
World” of April 28: 

“By a vote of 2,955 to 2,810 City Council of Iowa City, Iowa, was 
authorized by the citizens to purchase for not more than $917 ,000 an electric 
light plant and establish municipal ownership and operation. Should a 


a 
48,000 4 
3 
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Federal loan and grant be refused, the city, under the Iowa Simmer law, is 
empowered to purchase the plant of the Iowa City Light & Power Co. and 
pay for its costs from earnings, the Iowa law also providing for erection of 
wunicipel light and power plants to be paid for from earnings. The Iowa 
City Light & Power Co. has been furnishing current since Jan. 1, when its 
franchise expired and no renewal was granted. 

“City Council having canceled contracts with the Fairbanks-Morse 
Co. under previous awards at the request of the company, the town of 
Rockford, Iowa, will vote again on May 15 on the proposition of construct- 
ing a municipal light and power 4 The Iowa Public Service Co., which 
now serves the city, has a Federal court injunction action now ing 
aga cers of the town to prevent construction following the first 
election. City Council voted April 16 to table an offer of the utility com- 
pany to lower rates.”’ 

MUNICIPAL PLANT PROPOSAL APPARENTLY CANCELED.—In 
connection with the above report we quote as follows from the Des Moines 
"ee of May 5, regarding a new turn in the matter: 

*“*The proposed Iowa City municipal electric light plant voted by a ma- 
jority of 155 here April 17, apparently was killed for at least one year by 
the city council Friday night. 

‘“*The council voted to table an ordinance for establishment of a municipal 


Plant. It will take a two-thirds majority of the council to reconsider the 
ordinance.”’ 


IOWA FALLS, Hardin County, lowa.—BOND SALE POSTPONED .— 
It is stated by the City Clerk that the sale of the following bonds e- 
gating $40,000, originally scheduled for May 3—V. 138. p. 2785—has n 
penpesee to May 21: $20,000 sewer fund, and $20,000 sewer outlet and 


ying plant bonds. The bonds and attorney's opinion will be furnished 
y the city. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C. C. 
Crance, City Auditor, will receive sealed bids until 12 m. on May 22, for 
the purchase of $37,500 5% refunding bonds. 
$500. Due Oct. 1 as follows: $2.500 in 1937 and $5,000 from 1938 to 1944, 
incl. Principal and interest (A. & O.) payable at the First National Bank, 
Ironton. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for $375 must accompany each proposal. 


JACKSON, Jackson County, Mich.—DEFAULTED INTEREST 
PAYMENT.—C. H. Vedder, City Olerk, under daté of April 30 announced 
that arrangements had been made to pay defaulted interest coupons on those 
general and special assessment bond issues which are not part of the obliga- 
tions covered in the proposed bond refunding program. r. Vedder states 
that the pian includes general and special assessment bonds maturing from 
April 1 1933 to June 30 1935 and that it provides for the payment of accrued 
interest in cash. A prospectus outlining the plan may be had upon applica- 
tion to Mr. Vedder. In December 1933 the city issued a report summariz- 
ing the bonds in default at that time and indicating the extent of its maturi- 
ties to be refunded.—V. 137, p. 4726. 


JACKSON UNION SCHOOL DISTRICT, Jackson County, Mich.— 
MAY 1 BOND INTEREST PAID.—Provision is reported to have been 


made at the Jackson City Bank & Trust Co., Jackson, to pay May 1 1934 
bond interest coupons. 


fag dhs bg my | Duval County, Fla.—BOND OFFERING.—It is’ 


now stated that the City Commission will receive sealed bids until May 23 

for the purchase of $200,000 refunding bonds. The tentative sale date had 

| cared g at July 2—V. 138, p. 2618. Interest rate is not to exceed 6% 
a 


July 15 1934. Due in 1942. It is said that this sale will take up 
maturities of Aug. 1. 


JAMESTOWN, Chautaugua County, N. Y.—BOND OFFERING .— 
G. 8. Doolittle, City Treasurer, will receive sealed bids until 2 p. m. 
(Standard Time) on May 18, for the purchase of $42,000 not to exceed 6% 
interest coupon or rezistered bank tax refunding bonds. Dated June 1 1934. 
Denoms. $1,000 and $500. Due $10,500 on June 1 from 1935 to 1938, incl. 
Principal and interest (J. & D.) payable at the City Treasurer's office. A 
certified check for $2,000, payable to the order of the City Treasurer, must 
accompany each proposal. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE.—A 
$5,000 issue of relief bonds is said to have been purchased on April 30 by 
the Columbian Securities Corp. of Topeka as 4s, paying a premium of 
$24.55, equal to 100.49. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND SALE. 
The $125,600 coupon note funding bonds offered on May 4—V. 138, p. 
2619—were awarded as 34s to Halsey, Stuart & Co., Inc. of Chicago, at 
- plus a premium of $380, equal to 100.30, a basis of about 3.02%. 

ated May 1 1934 and-due as follows: $24,000 Sept. 1 1934; $24,000 March 
1 and $25,000 Sept. 1 1935; $25,600 March 1 and $26,400 Sept. 1 1936. 
Other bids were as follows: 

Bidder— 


Int. Rate. Premium. 
Mitchell, Herrick & Co., Cleveland ¢ $77 .00 


fe oe eGiawaiawe YQ, < 
Seasongood & Mayer, Cincinnati____......--------- 36% 189.75 
BancOhio Securities Co., Columbus__. __-_---------- 3%% 175.00 
Wom, muon & te., COmGIee.. . ow cnc cc rec cwcuice 34%% 42.00 


JOHNSTOWN, Cambria County, Pa.—BOND SALE.—The issue of 
$166,000 3%% ——— refunding bonds offered on May 7—V. 138, p. 
2966—was sold to the Sinking Fund Commission. Dated Nov. 15 1933. 
Due Nov. 15 as follows: $11,000, 1941; $6,000, 1942; $32,000, 1944; $38,000, 
1945; $30,000 in 1946, and $49,000 in 1947. 


JOINT HIGHWAY DISTRICT NO. 13 (P. O. Oakland), Calif.— 
BOND OFFERING.—It is stated by Harry M. Stow, Secretary of the 
Board of Directors, that he will receive sealed bids until 10 a. m.on May 25, 
for the purchase of $2,378,000 Alameda and Contra Costa Counties tunnel 
bonds. Said bonds constitute all of an issue of bonds of said District (with 
the exception of bond No. 2,379), which issue aggregates $2,378 ,601.62 
and consists of 2,379 bonds numbered consecutively from 1 to 2,379, both 
inclusive. Interest rate is not to exceed 5%, stated in a multiple of \% of 
1%. Such interest rate need not be uniform for all of the bonds of the 
issue. Denom. $1,000, one for $601.62. Fractional bond not offered for 
sale. Dated Feb. 1 1934. Due on Jan. 2 as follows: $158,000 from 1935 
to 1948, and $167,000 in 1949. None of said bonds will be soid for less than 
par and accrued interest to date of delivery. The approving opinion of 
Orrick, Palmer & Dahlquist of San Francisco, will be furnished. No 
conditional bids will be received. The validity of the formation of said 
district and of said bonds was sustained by a State Supreme Court decision 
in a case decided on April 24 1934. A certified check for an amount equal 


to at least 2% of the total amount bid, payable to the District Treasurer, 
is required. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—It is 
reported that an issue of $100,000 poor fund bonds has been purchased 
rts f by the Harris Trust & Savings Bank of Chicago, at a price of 


KEARNY (P. O. Arlington), Hudson County, N. J.—BONDS NOT 
SOLD.—No bids were obtained at the offering on May 9 of $2,148,000 not 
to exceed 6% interest coupon or registered bonds, including five separate 
issues—V. 138, p. 3136. 


KENOSHA, Kenosha County, 
The two issues of bonds aggregatin 
& Co. of Cnicago—V. 138, p. 313 
follows: 
$30,000 refunding bonds. Dated April 11934. Due on April 1 1944. 

33,000 refunding bonds. Dated May 1 1944. Due on May 1 1944. 


KING COUNTY (P. O. Seattle), Wash.—BONDS CALLED —Raiph 
S. Stacy, County Treasurer, is said to have called for payment at his office 
on May 1, on which date interest shall cease, various road, water district 
and school district bonds. 


KINGFISHER SCHOOL DISTRICT (P. O. Kingfisher), Okla.— 
BONDS OFFERED.—Sealed bids were received until 10 a. m. on May 10, 
by H. D. Baldwin, Clerk of the Board of Education, for the purchase of 
a $28,000 issue of school bonds. Dated April 1 1934. Due as follows: 
$1,500, 1937 to 1953, and $2,500 in 1954. (An allotment of $44,000 has 
a a already by the Public Wor Administration.—V. 38, 
Pp. a 


W's.—_BOND SALE DETAILS.— 
$63,000 that were sold to A. G. Becker 
were sold as 544s at par, and are as 


LAMONI, Decatur County, Iowa.—ELECTRIC LIGHT PLANT 
CONSTRUCTION FAVORED.—The voters are said to have approved a 
proposal recently to construct a municipal electric light plant and to have 
the plant administered by a Board of tees. It is understood that the 


Dated July 11934. Denom.— 
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Yano would be built either with an allotment of $100,000 from the Public 
orks Administration or with revenue bonds. 


LARAMIE, Albany County, Wyo.—BOND SALE.—An issue of $135,- 
000 4%% refunding bonds was jointly ts ema by the Stockgrowers 
National ‘Bank of Cheyenne and Geo. . Vallery & Co., Inc., of Denver. 
Dated July 1 1934. ue in 20 years; optional in 10 years. 


™ LARCHMONT, Westchester County, N. Y.—BOND OFFERING.— 
Eugene D. Wakeman, Village Clerk, will receive sealed bids until 8 p. m. 
(Daylight Saviag Time) on May 21, for the purchase of $42,000 not to exceed 
6 & terest a or tered street improvement bonds. Dated June 1 
1 34. Denom. $1,000. ue June 1 as follows: $4,000 from 1935 to 1937, 
incl. and $5,000 from 1938 to 1943, incl. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J. & D.) able in lawful money of the United 
States at the Central Hanover Ba Trust Co., New York. These bonds 
are general obligations, payable in the first instance from special assess- 
ments, but all taxable property in the Village is subject to taxation therefor 
without limit as to rate or amount. Proposals must be accompanied by a 
certified check for $800, payable to the order of the Village. Appro 
opinion of Clay, Dillon & Vandewater of New York will be ed the 
successful bidder. 
LARIMER COUNTY SCHOOL DISTRICT NO. 64 (P. O. Fort 
Collins), Colo.—PRE-ELECTION SALE.—A $15,000 issue of 452 
ding bonds was jointly purchased by Brown, Schlessman, Owen & Co. 


refun 
—, — Simons, Day & Co., both of Denver, at par, subject to a pending 
ection. 


LARIMORE SPECIAL SCHOOL DISTRICT (P. O. Larimore) 
Grand Forks County, N. Dak.—BOND SALE.—The $60,000 issue of 
4% coupon shcool bonds offered for sale on Aprii 30—V. 138, p. 2967— 
was purchased at par by the Public Works Administration. Due $3,000 
from April 1 1935 to 1954 incl. 


LEONIA, Bergen County, N. J.—BOND SALE.—The $212,000 
coupon or registered improvement bonds of 1933 offered on May 8— 
V. 138, p. 2967—were awarded as 6s to a group com of B. J. Van 
Ingen & Co., Inc.; H. L. Allen & Co., and M. F. Schlater & Co., Inc., 
all of New York, at a price of 99, a basis of about 6.13%. Dated May 1 
1934 and due on May 1 as follows: $10,000 from 1935 to 1953 incl. and 
$11,000 in 1954 and 1955. The bankers are making na reoff 
of the bonds at a price to yield 5.50%. ‘They are declared to be lega 
investment for savings banks and trust funds in the State of New Jersey 
and direct and general obligations of the entire borough, payable from 
unlimited ad valorem taxes levied against all the taxable property therein. 


LEXINGTON, Middlesex County, Mass.—LOAN OFFERING.— 
Sealed bids addressed to the Town Treasurer will be received until 7:45 


Ri m. on May 15 for the purchase of $175,000 tax anticipation notes dated 
arch 16 1934 and due on Marcn 28 1930. 


LEXINGTON, Fayette County, ee SALE AUTHORIZED. 
—At a meeting of the Board of C + f ommissioners held on April 30 an 
ordinance was passed, directing the Mayor to prepare and deliver a contract 
for the sale to the United States Government of $101,000 bonds authorized 
by the Board on Sept. 11 1933 and March 31 1934. 

LEXINGTON, Dawson County, Neb.—BOND SALE.—The $37,000 
570 water system bonds approved by the voters at the election held on 

ay 1—V. 138, p; 2967, was purchased by Wachob, Bender & Co. of 
Omaha. Due in 20 years, optional in five years. 


LIMA, Allen County, Ohio.—VALIDITY OF BOND ISSUE STILL 
IN DOUBT .—tThe validity of the issue of $90,666.05 6% deficiency bonds 
authorized in November 1933 and offered without success on Dec. 14— 
V. 137, p. 4389—is still questionable as of the result of the failure of the 
State Legislature, which adjourned recently, to complete action on a bill 
designed to correct technical errors found in the City ordinance providing 
for the issue, according to the Lima ‘‘News’’ of May 7. The bonds were 
voted by the City Commission in Nov. 1933 for the purpose of financing 
general fund operations for the balance of the year, in accordance with a 
State law in operation at that time. The law expired on Jan. 1 1934 and 
subsequently two technicalities were uncovered in the enabling ordinance. 
About $42,000 bonds of the issue have already been sold, including $23,000 
—— by the Board of Sinking Fund Commissioners. However, the 

hio Power Co. and the Lima Le age & Telegraph Co., creditors of 
the City, have declined to accept the deficiency bonds until the errors 
have been corrected, it is said. It is believed that the matter will have to 
remain in abeyance under the Nov. 1934 session of the General Assembly. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln) Lancaster County, 
Neb.—BOND SALE.—It is reported that an issue of $304,000 refunding 
bonds has been purchased by the First Trust Co. of Lincoln. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—MATURITY.—The 
$72,000 issue of 4% semi-ann. funding bonds that was purchased at par by 
the Merchants National Bank of Cedar Rapids—V. 138, p. 3136—is due 
tr goat OR cae on May and Nov. 1 1935, and $5,000 on May and Nov. 1 

to ° 


LITTLE RIVER DRAINAGE DISTRICT (P. O. Cape Girardeau), 
Mo.—SETTLEMENT PLAN OFFERED ON DEFAULTED BONDS.— 
In a letter dated May 7 we are informed by B. F. Burns, District Secre- 
tary, that the district is offering the holders of $8,018,000 of its bonds 
the sum of $273 in cash for each £1 ,000 of principal amount, and is — 
a direct appeal to those of the bondholders who have not as yet assen 
to the plan. The funds for the pro d refinancing on the defaulted 
bonds are to be obtained from the Reconstruction Finance Corporation 
as a loan, in order that the outstanding debt may be scaled down to about 
27% of the present total. It is stated that this appeal to the bondholders 

being made ~~ the district because of the lack of response given to similar 
appeals made by groups of bondholders. 


LONG BEACH, Nassau County, N. Y¥Y.—PWA AID_AUTHOR- 
IZED.—Governor Lehman on May 8 approved as Chapter 373, Laws of 
1934, the Herman bill authorizing the city to finance the construction 
of boardwalks and jetties with funds obtained from the Public Works 
Administration on the basis of loans or grants. 


LOS ANGELES, Los Angeles County, Catif.—BOND OFFERING.— 
It is announced by H. A. Vannorman, Chief Engineer and General Man- 
ager Bureau of Water Works and Supply. that sealed bids will be opened 
at the office of the City Clerk at 10:30 a. m. on May 15 for the purchase 
of a $2,000,000 issue of water works, election of 1930, class I, series 1 bonds. 
Denom. $1,000. Interest rate not to exceed 4% %, payable J.& D. Due 
50,000 from June 1 1935 to 1974 incl. Prin. and int. payable at the City 
Treasurer's office or at the National City Bank in New York. The ap- 
proving sean of Thomson, Wood & Hoffman of New York will be fur- 
nished. hese bonds are part of an authorized issue of $38,800,000 voted 
at an election held on May 20 1930. Bonds to be sold for cash only and at 
not less than par and accrued interest. No split bids to be received. Pay- 
ment for and delivery of bonds will be made at the City Treasurer's office. 
A certified check for 2% of the amount of the bonds, payable to the City 
Treasurer. (This notice supersedes the report given in V. 138, p. 3137.) 


LOUISVILLE, Stark County, Ohio.—BONDS NOT SOLD.—The 
issue of $36,500 6% refunding bonds offered on May 5—V. 138, p. 2786— 
failed of sale, as no ids were received. Dated Apri] 1 1934 and due serially 
on Oct. 1 from 1935 to 1946 incl. 


LUZERNE TOWNSHIP, Pa.—COURT HALTS EXPENDITURES.— 
In a verbal opinion handed down on May 4, Judge Thomas H. Hudson 
reduced the township’s tax le for 1934 from 6 to 3 mills and ordered a 
cessation of all spending activities of the Board of Supervisors, according to 
the Brownsville ‘‘Telegraph’’ of the same day. A written decision was to 
be made later. 

LYNBROOK, Nassau County, N. Y.—LEGISLATION PROVIDES 
FOR BOND FINANCING.—Two bills signed by Governor Lehman on 

7 empower the village to refund bonds maturing in the fiscal year 
nnin, arch 1 1934 and to borrow funds in entetpesen of the eol- 
lection of taxes levied in that period. At a meeting on May 7 the village 
board voted to issue $60,000 bonds for the purpose of retiring a like amount 
of tax anticipation notes. 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 14, by W. C. Taylor, 
County Judge, for the purchase of a $320,000 issue of 4 % road bonds. 
Denom. $1,000. Da Oct. 10 1931. Due on Oct. 10 as follows: $10,000, 
1949 to 1953, and $15,000, 1954 to 1971, allincl. Principal and interest 
(A. & O.) payable at the Chase National Bank in New York City, or at 


the State ‘Treasurer's office. 
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These bonds are issued as direct county obligations and are payable from 
an unlimited ad valorem tax levied upon all the taxable property located 
within the county. They will be used entirely in the construction of roads, 
and are unaffected by any litigation. Issued pursuant to icle 3, 
Section 52, Constitution of Texas, including Chapter 16, General Laws 
enacted by the 39th Lezislature at its first called session, 1926. The county 
will furnish free to the purchaser, the gprovng, ooemons of the Attorney- 
General of Texas, and of Thomson, Wood & Hoffman, New York City. 
Bonds voted Dec. 18 1928—for 6711, against 1491. Total amount of 
bonds authorized at said election, $4,791,500. Of this amount, authority 
to issue an amount of $1,015,500 in bonds was revoked at an election held 
on Aug. 26 1933, and this is the last of the unsold road bonds of McLennan 
County. A certified check for 2% of the bid on an incorporated bank 
or trust company payable to W. C. Taylor, County Judge, conditioned 
asrequired. No interest is to be paid on said deposit by McLennan County. 
In connection with the above it is understood and agreed that McLennan 
County will receive bids on all or any part of said bonds not less than 
$100,000 and reserves the right to sell all or any part of said bonds or to 
reject any or all bids or waive irregularities. 

Financial Statement. 
Actual valuation, estimated 
Sh, Soh bb aan ines eheswane 
Total bonded debt, including this sale 
Interest and sinking fund on hand, cash 
Population, 1930 census, 98,640. 


MACON, Bibb County, Ga.—BOND SALE.—The three issues of 4% % 
coupon or registered semi-ann. bonds, aggregating $104,000, offered for 
sale on May 8—V. 138, p. 3137—-was awarded to a syndicate composed of 
the Trust Co. of Georgia, Brooke, Tindall & Co. and Clement A. Evans & 
Co., all of Atlanta, and Brown & Groover of Macon, at a price of 111.07, 
a basis of about 3.33%. The issues are divided as follows: 
$21.000 surface and storm sewer bonds. Due from Jan. 1 1939 to 1953. 

49,000 satiitary sewer bonds... Due from Jan. 1 1939 to 1953, incl. 
34,000 city hall and fire department headquarters bonds. Due from 
Jan. 1 1939 to 1953, inclusive. . 


MADISON SCHOOL DISTRICT, Morris County, N. J.—BOND 
SALE.—The $50,000 coupon or registered school bonds offered on May 9— 
V. 138, p. 2967—were awarded as 44s to H. L. Allen & Co. of New York 
at par plus a premium of $500, equal to 101, a basis of about 4.137%. Dated 
May 15 1934. Due May 15 as follows $2,000 from 1936 to 1945, incl., 
and $3,000 from 1946 to 1955, incl. Other bids were as follows 

Bidder— Int. Rate. 
First National Bank, Madison. ............---.--- 4% 
J.8. Rippel & C ] 
Fisher, Hand & Co 
M. F. Schlater & Co 
Fee Beever, WUOke 0 OO. occu cncanctvcccnuciue 4 
B. J. Van Ingen & Co 
M. M. Freeman & Co 
Adams & Mueller 


200 ,000 ,000 
61,371,140 
3,079.000 
181,243 


Premium. 


MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy 
City), Schuylkill County, Pa.—BOND ISSUE APPROVED .—The Penn- 
sylvania Department of Internal Affairs on May 1 approved an issue of 
$35,000 school stadium bonds. 


MANHASSET-LAKEVILLE WATER DISTRICT (P. O. Manhasset) 

assau County, N. Y.—BOND OFFERING.—T. W. Fitzgerald, Clerk of 
the Town of North Hempstead, will receive sealed bids until 2 p. m. 
(Standard ‘| ime) on May 16. for the purchase of $27,000 not to exceed 6% 
interest coupon or rezistered fire bonds. Dated May 1 1934. Denoms. 
$1,000 and $400. Due $5,400 on May 1 from 1935 to 1939, incl. Bidder 
to name a single interest rate for all of the bonds, expressed in a multiple of 
¥% or 1-10th of 1%. Principal and interest (M. & N.) payable in tawfui 
money of the United States at the First National Bank & Trust Co., Man- 
hasset, or at the Chase National Bank, New York City. A certified check 
for 2% of the bonds bid for, payable to the order of the Town of North 
Hempstead, must accompany each proposal. The bidder will be furnished 
with the opinion of Hawkins, Delafield & Longfellow, of New York City, 
that the bonds are valid and lezally binding obligations of the town, payable 
in the first instance from a levy on the property in the Manhasset-Lakeville 
Water District in said town, but if not paid from such levy all the taxable 
property within the town is subject to the levy of an ad valorem tax to 
pay said bonds and the interest thereon without limitation as to rate or 
amount. The bonds wil: not be sold for less than par. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
The issue of $206,000 coupon refunding bonds offered on May 3—V. 138, 
Ry tg awarded as 44s to a syndicate composed of the Fletcher 

ust Co., Union Trust Co., Indianapolis Bond & Share Co. and Campbell 
& Co., all of Indianapolis, at par plus a premium of $101, equal to 100.04, 
a basis of about 4.24%. Dated May 15 1934 and due as follows: $11,000 
May 15 and Nov. 15 from 1935 to 1942, incl.; $15,000 May 15 and Nov. 15 
1943. Only one bid was submitted for the issue. 


MARSHALL, Harrison County, Texas.—BONDS VOTED.—At an 
election on May 1 the voters approved the issuance of $136,000 in not to 
exceed 4% water and sewer construction revneue bonds by 413 to 23, ac- 
cording to the City Manager. Dated April 1 1934. Due in 1959. 


MASSACHUSETTS (State of).—CHANGES IN LOCAL PWA AGREE- 
MENTS.—A dispatch from Washington to the Springfield ‘‘Republican” 
of May 4 reported as follows: ‘‘Public Works Administration to-day an- 
nounced that the following previously made loans and grants had been 
ony to grants only at the request of the applicants: 

assachusetts—Taunton, $103,000 for intercepting sewer changed to 
grant of $29,000; Berkshire County, $74,00U for waterworks improvements 
changed to grant of $21,000; Haverhill, $25,000 for streets changed to 
$7,000, and $30,000 for sewer extensions changed to grant of $8,000; 
Amesbury, $21,000 for highway changed to grant of $5,500. 


MAUCH CHUNK, Carbon County, Pa.—BONDS APPROVED.— 
Approval of an issue of $9,500 street reconstruction bonds was announced 
on May 1 by the Pennsylvania Department of Internal Affairs. 


MAX, McLean County, N. Dak.—BOND OFFERING.—Both sealed 
and oral bids will be received until 10 a. m. on May 15, by P. D. Podhola, 
Village Clerk, for the purchase of a $2,500 issue of 4% fire hall construction 
bonds. Denom. $100. Dated Feb. 1 1934. Due on Feb. 1 as follows: 
athe ie soars Cw eis or a nda San ebay 3 

8 required. n allotment of $3. as m approved by th 
Public Works Administration—V. 138, p. 1263.) en 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BONDSSOLD 
—It is stated by tne Secretary of the Local Government aan that 
the $354,000 4% semi-annual school bonds offered for sale without success 
on March 6—V. 138, p. 1780—were sold at par on Marcn 27 to tne Public 


so a ratin . Dated Marcn 1 1934. Due from March 1 1936 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—D. D. 
Kessler, County Auditor, will receive sealed bids until 10 a. m. on May 25 
for the purchase of $59,460 6% r relief bonds. Dated May 1 1934. 
Due as follows: $11,660 Sept. 1934; $11,400 March 1 and $11,800 
Sept. 1 1935; $12,100 March 1 and $12,500 Sept. 1 1936. Principal and 
interest (M. & 8.) payable at the court housein Troy. Bids for the bonds 
to bear interést at a rate other than 6%, expressed in a multiple of 4% of 
1%, willalso be considered. A certified check for 5% of the bonds bid for 
payable to the order of the County Auditor, must accompany each proposal. 


MIAMISBURG, Montgomery County, Ohio.— BOND DESCRIP ] 
—The $11,000 fire department apparatus purchase bonds poemeaes ls 
$198 sBinanly Su 05, toa ah cd Tia at, © meet ant ae 

F n Oct. rom ) nel. inci 
(A. & O.) payable at the First National Bank, ica ssl 

MIDDLESEX, Washington County, Vt.—BOND OFFERING.— 
Ward, Town Treasurer, will receive sealed bids until 10 a. m. ae 
for the purchase of $27,000 4% % fully rezistered refunding bonds. Dated 
Me 3 te a eR A Sen ie ee on Nov. 1 from 

5 ‘ ncipal and interes: : j bl 
pelier Savings Bank & Trust Co., Montpelier. 7 rene oo Se Sine 


MILLERSTOWN SCHOOL DISTRICT, Butler County, Pa.—BOND 
ELECTION .—At the primary election on Ma 15 th " . 
proposal providing for an issue of $24,000 Czas. rar aes 
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MILTON, Norfolk County, Mass.—TEMPORARY LOAN.—The Mer- 
chants National Bank of Boston purchased on May 7 a $200,000 revenue 
anticipation loan at 0.39% discount basis. Due Nov. 13 1934. This is 
understood to be the lowest rate at which such a loan has been negotiated 
by any city or town in Massachusetts during the present year. The State 
of Massachusetts last week borrowed $2,000,000 at 0.28% and a like 
amount at 0.47%—V. 138, p. 3137. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
BOND OFFERING.—It is stated by Geo. M. Link, Secretary of the 
Board of Estimate and Taxation, that he will receive sealed and auction 
bids at 11 a.m. on May 18, for the purchase of bonds aggregating $210,000, 
divided as follows: 
$110,000 permanent impt. (work relief) bonds. Due $11,000 from June 1 
1936 to 1945 incl. The proceeds to be issued by the City Council, 
the Board of Education, the Board of Park Commissioners and 
the Library Board, in carrying out a program of work evolved to 
assist in the relief of the unemployed in connection with assistance 
furnished by the FERA. 
100,000 permanent improvement bonds. Due $5,000 from June 1 1935 to 
1954 incl. The proceeds to be used by the City Council in pro- 
viding for storm water relief in sanitary sewer districts. . 

Interest rate is not to exceed 6%, payable J. & D. The bonds will bear 
a single rate in multiples of 4% of 1%. Bids offering an amount less than 
par cannot be accepted. Dated June 1 1934. Legal approval furnished by 
Thomson, Wood & Hoffman of New York. Forms on which to submit 
bids will be furnished. A certified check for 2% of the bid is required. 

The interest on said bonds will be payable semi-annually, and the bonds 
will be issued as coupon bonds and in denomination of $1,000. Said _obli- 
gations will be issued pursuant to tne terms of Sections 9 and 10 of Chap- 
ter XV of the Charter of the City of Minneapolis, will be payable in lawful 
money of the United States of America,’’ will be without option of prior 
payment and will be tax exempt in the State of Minnesota. The full faith 
and credit of the City of Minneapolis will be pledged for the payment 
thereof. The cost of preparing the obligations will be borne by the City of 
Minneapolis. Delivery will be made by City Comptroller.C. E. Helmgren 
at the office of the City Treasurer in the City Hall, Minneapolis, Minn., 
or elsewhere in the United States at the option of the purchaser. | 

The following information is contained in the official offering notice: 


Taz Receipts by City Treasurer. 

Minneapolis received in 1933 from tax collections of ad valoren levies 
82.70% of the amount levied and payable in 1933. Corresponding figures 
for 1932 and 1931 are 90.56% and 97.96 respectively. 

Practically no tax settlements are made in January and February except 
those on personal property, including money and credits, the final tax 
oo ae dates on real estate being one-half May 31 and the remaihder 

ct. ° 


Taz Collections by County Treasurer. 
Comparative tax collections by the County Treasurer for City purposes 
= 1931, 1932 and 1933 were in the following ratios to the current ad valorem 


bile Year 1931. Year 1932. Year 1933. 
Current tax levy collections 52% 86.17% Re 
Delinquent tax collections 4.76% 4.88% 5.83 % 

85.08% 


Combined tax collections 91.05% 
Bonded Indebtedness as of March 31 1934. 

$21,614,807 .67 

.180,000.00 

3,388,000.00 

Local street and park improvement bonds__-- 10,577 .465.00 

Other general obligation bonds er" ae ean Ob 

Tax anticipation certificates (issued Feb. 6) -- i '$62,929,965.00 
Deduction of amounts for which no future ad valorem levy is 


required: 
Water works bonds $3 ,388,000.00 
8,158,285.00 





Assessments pledged to payment of local 
improvement bonds 

Accumulated sinking funds_ _$5,387 681.44 

Less water works sinkingfund 122,542.99 

5,265,138.45 


is Sappepuena warrants (retired June 30 


17 311,423.45 


ur ture 
Gross indebtedness to be financed from current and fu $45.618,541.55 
3,870,789.80 


Net bonded indebtedness per Minnesota law $41 747,751.75 
Gross permissible bonded debt (10% of assessed valuation)-- 50,660,535.10 
Margin as of Feb. 1 1934, for additional issues 8,913,083 .35 


MINNESOTA, State of (P. O. St. Paul).—STATEMENT OF IN- 
DEBTEDNESS.—The following report on the debt of this State as of 
April 1 1934, is taken from the Minneapolis ‘‘Journal’’ of May 2: 

“The State of Minnesota had outstanding interest-bearing indebted- 
ness of $119,024,199.89 on April 1, the largest amount in State history, 
according to compilations made by Stafford King, State Auditor. 

“Of this interest-bearing debt, rural credit bonds account for $66,- 
345,000; State highway bonds, $29,000,000; county highway reimburse- 
ment bonds, $12,871,000, and temporary loans for the State revenue 
fund, $4,000,000. 

“Other large items of debt are $1,484,000 issued by the State executive 
council for drouth and hail relief; $1,025,000 to build the new State office 
building, and $954,121 to supply relief to financially troubled munici- 
palities and counties. ue 

“The State also has $478,645 in certificates outstanding issued for 
reforestation and flood control projects in Aitkin, Mahnomen and Roseau 
counties, authorized by the 1931 Legislature to aid the residents in the 
three counties as a result of heavy drainage bond delinquency and $496,355 
for the so-called Red Lake Game Preserve in Beltrami, Lake of the Woods, 
and Koochiching counties, to meet the same situation caused by delinquent 
drainage bonds. ; 

“Other outstanding items are $250,000 in certificates sold for construc- 
tion of a new building at the University of Minnesota; $494,000 for N ational 
Guard armories; $418,000 for certificates to construct buildings at the 
Moorhead State Teachers College, destroyed by fire; $750,000 for the 
Spanish war veterans bonus; $300,000 for military camp construction at 
Little Falls, and $157.750 for Marshall County reforestation to meet 
drainage bond delinquency in that County. 


MISSISSIPPI, State of (P. O. Jackson).—CORRECTION.—We are 
informed by Greek L. Rice, Secretary of the State Bond Commission 
that the $850,000 coupon hospital bonds were sold to the group head 
by the Deposit Guaranty Bank & Trust Co. of Jackson at par as follows: 
$650,00u as 4%s and $200.000 as 434s. In our report of V. 138, p. 3137, 
we stated that the bonds had been sold, $600,000 as 44s and $250,000 as 
4%s. 


MOBERLY, Randolph County, Mo.—BOND ELECTION POST- 
PONED.—The election that was scheduled to be held on April 24 to vote 
on the issuance of $700,000 in power and light plant bonds—V. 138, p.2293, 
is stated to be now set for June 5. 


MOLINE SCHOOL DISTRICT, Rock Island County, Ill.—PROPOSED 
BOND SALE.—The Board of Education on May 1 voted to sell $96,000 
bonds for school building construction purposes, providing a grant of 
$33,000 toward the cost of the work is obtained from the PWA. 


MONTANA, State of (P. O. Helena).—BOND SALE.—An issue of 
$1,200,000 educational refunding bonds was offered_for sale on May 8 
and was awarded to the First National Bank of St. Paul, and associates, 
as 4s, paying a premium of $1,700, equal to 100.14. Denom. $1,000. 
Coupon bonds, registerable as to the re al in the owner’s name if 
desired. Prin. and int. (J. & J.) payable at the office of the State Treas- 
urer, or at the option of the holder, at the Chase National Bank in New 
York City. The original bonds were approved by the firm of Masslich & 
Mitchell of New York, additional approv opinion to be furnished by the 
purchaser. These bonds are issu for the purpose of obtaining funds 
to pay and redeem all the unpaid portion of Series A and Series B of the 
educational bonds of the State issued as of ys 4 1 1921, and optional and 
redeemable on July 1 1931, as authorized by Chapter 23 of the 22d Legis- 
lative Assembly, 1931. 
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MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 


Financial 


ING.—F. E. Treon, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern Standard Time) on May 26 
for the purchase of $230,000 6% refunding bonds. Dated June 1 1934. 
Denom. $1,000. Due $11,000 June 1 and $12,000 Dec. 1 from 1938 to 
1947 incl. Principal and interest (J. & D.) payable at the County Treas- 
urer’s office. Bids for the bonds to bear interest at a rate other than 
6%. pars in a multiple of 4 of 1%, will also be considered. A cer- 
tified check for $2,300, payable to the order of the County Treasurer, 
must accompany each proposal. It is stated that reputable attorne 
have been employed to assist in the preparation of legislation and the 
issuance of the bonds and wilt certify as to the legality thereof. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.— BOND OFFER- 
ING.—F. A. Dukes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. (Eastern Standard Time) on May 25 for 
the purchase of $6,000 6% poor relief bonds. Dated May 1 1934. Due 
as follows: $1,200 Sept. 1 1934; $1,100 March 1 and $1,200 Sept. 1 1935; 
$1,200 March 1 and $1,300 Sept. 1 1936. Prin. and int. (M. & 8.) payable 
at the County Treasurer's office. A certified check for $250, payable to 
the order of the County Commissioners, must accompany each proposal. 


MOUNT OLIVER, Allegheny County, Pa.—BOND ISSUE AP- 
PROVED.—The Department of Internal Affairs has approved an issue of 
$40,000 refunding bonds 


MURPHYSBORO, Jackson County, Ill.—UTILITY PROPOSAL 
AGAIN DEFEATED.—At a recent election the voters for the second time 
refused to authorize the construction of a municipal power plant. The 
majority against the measure was 1,212. The first rejection of the plan 
occurred on Nov. 16 1933, when the proposal called for the issuance of 
$390,000 bonds—V. 137, p. 3705. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mi:h.— 
BOND SALE.—The $50,000 public school refunding bonds offered on 
May 8—V. 138, p. 3138—were awarded as 5s to the First of Michigan 
Corp. and Crouse & Co., both of Detroit, jointly, at a price of 99, a basis 
of about 5.73%. The bonds are dated May 15 1934. Due May 15 1956; 
callable after five years. John Nuveen & Co. of Chicago offered to pay 
100.11 for 5%% non-callable bonds. The District asked that bids be 
submitted for callable and non-callable bonds. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BOND OFFER- 
ING.—E. B. Schneider, Clerk of the Board of County Commissioners, 
states that sealed bids will be received at the County Auditor's office until 
2 p.m. on May 28 for the purchase of $89,500 54% poor relief bonds. 
Dated June 1 1934. Due as f>liows: $17,000, Sept. 1 1934; $17,000, 
March 1 and $18,000, Sept. 1 1935; $18.500, March 1 and $19,000, Sept. 1 
1936. Bids for the bonds to bear interest at a rate other than 54%, 
expressed in a multiple of 4 of 1%, will also be considered. A certifed 
check for $2,950, payable to the order of the Board of County Commis- 
sioners, must accompany each proposal. 


NEWARK, Licking County, Ohio.—PROPOSED ELECTION.— 
Tentative plans are being made for placing before the voters at the primary 
election on Aug. 14 a proposal calling for the issuance of $272,000 municipal 
building construction bonds. It is assumed that the project would be 
— by the Public Works Administration on the usual loan and grant 


NEWARK, Essex County, N. J.—FINANCING PROGRAM AR- 
RANGED.—The City Administration is reported to have completed arrange- 
ments with its bankers providing for the adjustment of municipal financial 
difficulties. The banks are expected to provide funds for the payment of 
$7,800,000 in taxes owed by the City to the county and the State for 1933. 
As a consideration for such aid, the city has agreed to provide for a surplus 
fund of $2,750,000 in its budget for 1934, which it is believed will result in 
an increase of 36 points in the tax rate for that year, as compared with the 
levy in 1933. Tax delinquency in the city is reported to have risen at the 
rate of $2,000,000 annually for the last three years to an aggregate of 
npn ala the floating debt as of Dec. 31 1933 was about the 
same amount. 


NEW JERSEY (State of).—PWA Allotments Changed to Grants Only.— 
It is announced that the allotments previously authorized by the Public 
Works Administration, providing for loans and grants aggregating $2,824 ,- 
005 to finance various construction projects, have been changed to provide 


that the State will accept only grants in connection with work, amounting 
to $802,800. 


NEW ORLEANS, Orleans Parish, La.—DETAILS ON BOND AP- 
PROVAL.—It is reported by the Secretary of the Board of Liquidation, 
City Debt, that the report appearing in V. 138, p. 2455 of the approval 
by the voters on April 3 of the issuance of $1,800,000 in bonds for various 
water and sewerage projects, is correct. He goes on to say that unless and 
until the Public Works Administration agrees to purchase these bonds and 
details are worked out, the entire matter will be held in abeyance. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—B. F. 
Downing, City Treasurer, will receive sealed bids until 5 p. m. (Daylight 
Saving Time) on May 17 for the purchase at discount basis of a $170,000 
current year revenue anticipation loan. Dated May 22 1934. Denom. 
$25,000, $10,000 and $5,000. Due Sept. 5 1934. The notes will be 
authenticatei as to genuineness and validity by the First National Bank of 
Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


NEW ROCHELLE, Westchester County, N. Y¥Y.—BANK LOAN 
EXTENDED .—M unicipal officials announced on May 7 that arrangements 
had been made for extension of the $700,000 loan which matures on May 11 
1934. The loan, made by the Bank of the Manhattan Co. of New York, 
originally was in amount of $1,250,000. Funds received from tax collec- 
tions have been used in part toward reduction of the amount owed. 

$1,000,000 BOND ISSUE AUTHORIZED.—tThe City Council on May 9 
authorized Walter J. Brennan, Director of Finance, to sell up to $1,000.000 
tax anticipation certificates against 1934 delinquencies in order to provide 
for payment of the city’s 60% State and county taxes which fall due before 
May 25. Thesum of $1,000,000, it is said, represents the difference between 
the year’s tax levy and the taxes already collected. 

BALANCE OF LOAN EXTENDED.—lIt was announced on May 10 that 
the balance of $700,000 due on the original loan had been renewed by the 
bank and will be amortized by the city as follows; June 30, $100.000; 
July 31, $100,000; Aug. 31. $50,000; Sept. 30, $100,000; Oct. 31, $100,000, 
and $250,000 on Nov. 30 1934. 


NEW YORK (State of).—RETIRES $75,000,000 NOTES.—Payment 
was made of $75,000,000 3% notes which matured on May 8 1934. unds 
to meet the maturity had been impounded in the State Treasury for some 
time. Further retirements will be made in June 1934. 


$15,000,000 NOTES SOLD.—New financing in the form of the sale of 
$15,000,000 notes was announced by State Comptroller Morris S. Tremaine 
shortly before sailing aboard the Bremen on May 9 for a short vacation 
in Europe. Mr. Tremaine advised that the notes bear interest at 0.45%, 
the lowest ever obtained, and were awarded in blocks of $5,000,000 each 
to the Chase National Bank, National City Bank and Salomon Bros. & 
Hutzler, all of New York. The notes, due in 10 months, were sold in order 
to replenish the cash balances of the State. 


NEW YORX, N. Y.—$6,411,683.33 PAID IN LAND AWARDS.— 
Comptroller W. Arthur Cunningham announced on May 4, the day pre- 
ceding his sudden death (see article on preceding page of this section), 
that the Department of Finance had started the payment of awards pay- 
able from assessments, totaling $6,411,683.33, from the Street and Park 
Opening Fund to owners of property taken by the City in the past for 
various improvements. Payment of the individual awards making up that 
total, it was said, would serve to satisfy all awards for street and park 
oO ngs filed in the Comptroller's office up to and including Dec. 31 1933. 

ds to meet the charges were made available through the payment to 
the city of assessments paid in conjunction with current taxes. A supple- 
mental announcement was issued from the Department of Finance on 
May 5, detailing the various pieces of property on which subsequent awards 
would be liquidated. 

$16,208,000 FOR POOR RELIEF IN MAY.—The Board of Estimate on 
May 4 voted an a groseiation of $16,208,000 for unemployment relief 
during the month o ay. This is the largest sum ever spent in any one 
month, itis s ii, although the City actuall 


will only pay $3,583, , as 
the State of New York will make a refund of $12.625,000 of the total 
expended. 


4% % CITY BONDS SELL ABOVE PAR.—For the first time in more than 
@ year outstand bonds of the City bearing 44% coupons were traded 
in the market at prices of better than par, according to the ‘Herald Tribune”’ 
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of May 7, which stated that on May 5 transactions were arranged on the 
basis of 100.25 bid and 100.75 asked. The range on the 44% bonds was 
103.25 bid and 104 asked. As a result of the steady advance in prices on 
existing obligations, coupled with the large volume of tax collections for the 
the first half of 1934, municipal bond experts are said to feel that the city at 
the present time could easily dispose of its projected 375,090,000 long-term 
corporate stock issue. In their opinion, a rate of interest of 44% would 
be necessary on a $75,000,000 loan, while in the case of a sale of $50,000,000 
or $25,000,000, it believed that a 444% coupon would suffice. ; 

PWA BOND_ FINANCING APPROVED.—Governor Lehman on May 
7 approved tne Murphy bill as Cnapter 348 of the Laws of 1934, authorizin 
the city to avail itself of tne financial assistance obtainable from tne Feder 
Government for the bgt nme of providing for the construction of sewer 
treatment plants and related facilities. The measure authorizes the sale 
to ta assessment bonds, as security for loans, to tne Federal Govern- 
ment. 

NEW COMPTROLLER NAMED.—Mayor LaGuardia on May 9 ap- 
pointed Professor Joseph D. McGoldrick as City Comptroller, to succeed 
the late W. Arthur Cunningham. Mr. McGoldrick, formerly a Deputy- 
Comptroller, immediately began to discharge the duties of his office. 

$33,000 CORPORATE STOCK SOLD.—The issue of $33,000 4% Inter- 
borough Parkway extension corporate stock offered on May 10 was sold 


at a price of par to Nellie Hovell of Brooklyn. Dated May 10 1934 and 
due on May 10 1984. 


NORTH BERGEN TOWNSHIP, N. J.—DEFAULT REPORT.— 
At a meeting of the Township Commissioners on May 2, Counsellor 
William Burke of Union City, appearing for depositors of the closed Steneck 
Trust Co. and its successor, the Seaboard Trust Co. of Hoboken, de- 
manded, under threat of court action, that the Commissioners hold a 
tax sale in the near future to t gai clearing up of the default on the 
$5,000,000 refinancing bonds held by the depositors. Mr. Burke, according 
to the ‘Jersey Observer’’ of May 3, declared that the default amounts 
a $260,981, of which $125,083 represents bond principal and $137,898 
nterest. 


NORTH CAROLINA, State of (P. O. Raleigh).—BOND SALE CON- 
TEMPLATED.—The State Treasurer is reported as saying that $12,- 
000,000 in funding bonds will probably be offered for sale in the near 
future. In connection with this report we quote as follows from the New 
York ‘‘Herald Tribune’ of May 9: 

‘‘Bankers were advised yesterday of a number of important new issues of 
State and city bonds which are to be offered in the near future, while formal 
announcements on additional issues were made by officials. The State 
of North Carolina expects to make announcement soon of an issue of 
$12,230,000 funding bonds. Details on this flotation have not yet been 
worked out completely, but it is likely that the State will offer 44% 
certificates, due from 1937 to 1948. This will be the first sale of long-term 
North Carolina bonds in several years.”’ 


NORTH IRWIN SCHOOL DISTRICT, Pa.—BOND OFFERING .— 
J. H. Lentz, Secretary of the Board of Directors, will receive sealed bids 
until May 25 for the purchase of $24,000 44, 44%, 4% or 5% school bonds. 
Dated May 1 1934. This issue was approved at an election held on March 13. 


NORTH PELHAM Westchester Count N. Y.—ADDITIONAL 
$10,000 CERTIFICATES AUTHORIZED.—The Board of Trustees on 
May 10 authorized tne issuance of another $10,000 certificates of indebted- 
ness in anticipation of 1934 tax collections. A sum of $35,000 has already 
been obtained against the year’s levy, while $32,000 is still owed on 1933 
notes it is said. The Board expects that the latter amount will be retired 
with the proceeds of the tax lien sales on June 23. 


NORTH PLATTE, Lincoln County, Neb.—BONDS AUTHORIZED .— 
It is reported that the City Council passed an ordinance providing for 
$370,500 in refunding bonds. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—A. M. 
Schoneberger, City Auditor, will receive sealed bids until 12 m. (Eastern 
Standard Time) on May 21 for the purchase of $15,000 not to exceed 6% 
interest series A 1934 water works plant equipment bonds, previously 
mentioned in V. 138, D- 2621. Dated May 1 1934. Denom. $1,000. 
Due $3,000 on May 1 from 1936 to 1940 incl. Principal and semi-annual 
interest payable at the First National Bank, Norwood. No conditional 
bids will be accepted. Proposals must be accompanied by a certified check 
for 5% of the bonds bid for, payable to the order of the City Treasurer. 
Legal opinion of Peck, Shaffer & Williams of Cincinnati will be furnished 
at the expense of the successful bidder. 


NOWATA, Nowata County, Okla.—BOND SALE.—The $16,000 issue 
of coupon or registered water works bonds offered for sale on April 30—V. 
138, p. 2968—-was purchased by the Public Works Administration, as 4. 
at par. Due $1,000 from 1938 to 1953 incl. No other bids were receiveds 


OGLESBY SCHOOL DISTRICT, La Salle County, Ill.—PWA AID 
SOUGHT .—The District has applied to the PWA for a loan of $22,000 
to construct a school] building. 


OKLAHOMA, State of (P. O. Oklahoma City).—BOND PURCHASES 
BY PWA.—The following report is taken from the Oklahoma City ‘‘Times’”’ 
of May 1: 

‘*Purchase by the Government of $303,000 worth of bonds of four State 
cities under the Public Works Administration program was announced 
Tuesday by Walter Gray, PWA attorney here. 

“If no protest is made against the bond issue, work will start on the 
projects at the end of 30 days. Cities whose bonds were purch are 
Cleveland, $150,000 water works bonds; Nowata, $16,000 water works 
bonds; Clinton, $115,000 high school bonds, and Berryhill District of Tulsa, 
$22 ,000 schoo] bonds ”’ 

NOTE REDEMPTION .—The following report is taken from an Oklahoma 
City dispatch to the ‘‘Wall Street Journai’’ of May 9: . 

‘“A call for redemption of $1,800,000 State Treasury notes, part of $13,- 
000,000 issued to fund the State deficit for 24% years prior to July 1 1933, 
has been issued for June 15, six months before maturity of the notes, by 
State Treasurer Ray O. Weems. The Public Works Administration has 
purchased $303,000 bonds of four Oklahoma cities.’ 


ONEONTA, Otsegy Senge! N. Y.—BOND OFFERING.—Charles H. 
Bowdish, City Chamberlain, w li receive sealed bids until 7:30 p. m, (East- 
ern Standard Time) on May 15 for the purchase of $375,000 not to exceed 
6 Mi, interest coupon or registered sewage disposal bonds. Dated March 15 
1 B4, Denom. $1,000. Due March 15 as follows: $42,000 from 1936 to 
1942 incl., $41,000 in 1943 and $40,000 in 1944. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (M. N. 15) payable in lawfu money of 
the United States at the Wilber National Bank of Oneonta or at the Chase 
National Bank, New York. A certified check for $7,500, payable to the 
order of the city, must accompany each proposal. The approving opinion 
pf er. Dillon & Vandewater of New York will be furnished the success- 
er. 


OSCEOLA SCHOOL DISTRICT (P. O. Osceola), Polk County, 
Wis.—BOND ELECTION .—Anz election is said to be scheduled for May 14 
to vote on the issuance of school bonds. 


PARK COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fairplay) 
Colo.—BONDS VOTED.—At the election held on May 7—V. 138, P-. 2294— 
the voters approved tne issuance of the $25,000 6% school building bonds 
tnat had been sold to Brown, Schlessman, Owen & Co. of Denver, subject 
to tnis election. Due $2,000 from 1935 to 1944 incl. 


PASADENA, Los Angeles County, Calif.—BOND SALE.—A $620,000 
issue of San Gabriel Water Project, Series F, bonds was offered for sale 
on May 10 and was awarded to Halsey, Stuart & Co. of New York, and 
Schwabacher & Co. of San Francisco, jointly, as 44s, paging a premium 
of $5,115, equal to 100.82, a basis of about 4.19%. enom. $1,000. 
Dated May 15 1934. Due $20,000 from May 15 1944 to 1974 incl. Prin. 
and int. (M. & N.) payable in lawful money at the City Treasurer's office 
or at the National City Bank in New York City. The gperoving opinions 
of Orrick, Palmer & a pee of San Francisco, and Thomson, & 
Hoffman of New York, will accompany the bonds. 

The assessed value of all the real and personal property in the said city 
subject to taxation for municipal purpose is $139,127,552. The total 
amount of indebtedness of said city is $10,153 ,038.85. 


PAW PAW, V. Buren County, Mich.—BOND OFFERING.—N. L. 
Adams, Village Clerk. — yeouve acaiee men iy r¢ Pp. a 
i , for the purchase o ° sew 
aay = ay Fey 1934. Due March 1 as follows: $1,000, 1936 and 


3319 


: ted 
1937: $1,500. 1938; $2,000, 1939 to 1941, incl. and $3,000 from 1942 to 
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1945,incl. Interest is payable in M.&S. A certified check for $1,000 must 
accompany each pro 1. The approving opinion of Miller, Canfield, 
Paddock Stone of Detroit will be furnished the successful bidder. The 
Public Works Administration has announced a loan and grant of $29,000 to 
the Village for a sewage disposal plant.—V. 138, p. 534. 


PEN ARGYL, Northampton County, Pa.—FINANCIAL STATIS- 
TICS.—In connection with the pro vote on May 15 on the question 
of issuing $112.000 high school building contruction bonds—V. 138, Bs 2788 
—we learn that the district soporte an assessed valuation of $1,769,650, 
while the present indebtedness is $10,000. 


PENNSYLVANIA (State of).—OBTAINS $10,000,000 POOR RELIEF 
FUNDS.—H L. Hopkins, Federal Emergency Relief Administrator, 
announced on May 2 that an additional $2, ‘000 had been allotted to the 
State for r relief purposes — the month of May. This increased to 

10,000, the amount made available for relief needs in that period, as 
7,500,000 was originally granted on April 27, it is said. 


PENNSYLVANIA (State of).—AWARD. OF $20,000,000 BONDS.— 
The $20,000,000 coupon or registered series J War veterans’ compensation 
bonds offered on May 8—V. 138, p. 3138—were awarded to a syndicate 
composed of Drexel & Co. and Brown Bros. Harriman & Co., both of 
Philadelphia; the Guaranty ( eo ae gre of New York; The Union Trust Co. 
of Pittsburgh, and the following other Philadelphia houses: The Phila- 
delphia National Co., Edward B. Smith & Co., Graham, Parsons & Co., 
Yarnall & Co., W. E. Clark & Co., Biddle, Whelen & Co. and W. H. 
Newbold's Son & Co. This group paid a price of 101.148, for the obliga- 
tions as 3s, the net interest cost of the financing to the State being about 
2.90%. ‘The one other bid for the bonds, an offer of 100.199 for 3s, was 
submitted by a comprehensive syndicate headed by the City Company 
of New York, Inc. and including, among others, the Bankers Trust Co., 
First National Bank of New York, Chase National Bank and the First of 
Boston Corp. 

BONDS PUBLICLY OFFERED.—The bonds, which are dated May 1 
1934 and mature $2,000,000 annually on May 1 from 1944 to 1953, incl., are 
being re-offered by the successful TTR Frou for general investment at 
—, ranging from 102.50 down to 101.75. hey are described as bein 
egal investment for savings banks and trust funds in Pennsylvania an 
certain other States including New York, New Jersey, Massachusetts, 
Connecticut, Ohio, Illinois, Michigan and Wisconsin. Early re-sale of the 
bonds to investors was assured, as prior to the formal re-offering orders 
had been received from banks. life insurance companies and other large 
institutions for virtually the entire issue. 

(The bankers’ formal announcement of the offering appears as an adver- 
tisement on page VIII of this issue.) 


PENN TOWNSHIP (P. O. Mishawaka), St. Joseph County, Ind.— 
BOND SALE.—The $38,150 5% judgment funding bonds offered on May 5 
—V. 138, p. 2969—were awarded to the Albert McGann Securities Co., 
Inc., of South Bend. Dated May 5 1934. Due semi-annually on Jan. 1 
and July 1 from July 1 1936 to Jan. 1 1946. 


PHILADELPHIA, Pa.—PLANS ADDITIONAL BOND PURCHASES. 
—The Sinking Fund Commission decided on May 7 to purchase an additional 
$595,618 of outstanding city bonds, of any denominations, provided offers 
of sale are made by present holders ‘‘at satisfactory prices.'’ The funds 
available are part of the $9,555,000 turned over to the city following the 
~ ie ones, amount of Delaware River Joint Commission bonds—V. 13 
p. ‘ 
to apply the 


n receipt of the money, the Sinking Fund Commission voted 

ulk of it in the purchase of bonds available in the open market. 
A sum of $5,016,300 has already been expended in that manner, through 
the purchase of $4,723,300 city bonds at an average yield of 4.12% and 
$293,000 at 4.25%. Aside from the funds now set aside for additional 
bond purchases, the =e Fund Commission voted to place the balance 
of $3,300,000 of the original fund on time deposit at 1% interest. 


PHOENIX, Maricopa Sanuety Ariz.—BOND ISSUANCE AND SALE 
UPHELD BY COURT .—The $1,: 30,000 in public improvement bonds that 
were approved the voters on Dec. 9 1933—V. 137, p. 4561—were upheld 
by Judge J. C. Niles on April 21. Four a suits had been instituted 
against the ap | to restrain its officers from delivering, issuing and selling 
these bonds. t was held by the Court that the complaints did not state 
a cause of action against the defendants. 


PIERMONT, Rockland Commie, as Y.—BOND SALE.—The issue 
or 


of $3,000 6% sewer system bonds aut zed at an election held on Jan. 18 
1934—V. 138, p. 899—has been sold to the Pearl River National Bank 
of Pearl River, at par ae a premium of $15, equal to 100.50, a basis of 
pom ae Dated Feb. 1 1934. Due $1,000 each year in 1935, 1936 
an 37. 


PITTSBURGH, Allegheny County, Pa.—RESCINDS BOND AUTH- 
ORIZATION .—The City Council p an ordinance on April 30 rescind- 
= the authority to issue the unsold portion of $5,880,000 bonds of an 
original $6,000,000 subway construction issue. The bonds were authorized 
by an Act of the State Legislature, approved April 13 1927. 


POCATELLO, Bannock County, Idaho.—BOND OFFERING .—It is 
reported that sealed bids will be received until 5 p. m. on May 17 by J. W. 
Green, City Clerk, for the purchase of two issues of 6% semi-annual bonds 
oggresating $255,500, divided as follows: $115,000 water works and $140,- 

reservoir bonds. Denom. $1,000, one for $500. Dated Jan. 1 1934. 
A certified check for 5% must accompany the bid. 


PONCA CITY, Kay County, Okla.—BOND SALE.—The two issues 
of bonds aggregating $505,000 offered for sale on May 7—V. 138, p. 2969— 
were purchased at par by the Public Works Administration as 4% bonds. 
The issues are divided as follows: 
$430,000 water extension bonds. Due from 1937 to 1959. 

75,000 library bonds. Due from 1937 to 1958. 

No other bids were received for the bonds. 

Official Financial Statement. 
NS I pl oe a nan owe nnn anoau-oxusocene $5.666 632.00 
Actual valuation (estimated) -.-.......-...----_-_____. 18,000 ,000.00 
Indebtedness, including above_..........___.__.__._.___- 1,027 ,000.00 
Water and light bonds included 


Sinking fund 106043 59 


No general tax levy for several years. Eight-mill si : 
eight-mill sinking fund levy 193 i ue sinking fund aa i aa 
Receipts June 30 1933 405,276.00 
Disbursements 288,055.00 
Receipts this year to date 317,890.00 
Disbursements 226,157.00 


Ponca City has never defaulted on bond prin. orint. Population, 16,136. 


PORTAGE COUNTY (P. O. Ravenna) Ohio.—BOND SALE.— 
The issue of $15,000 coupon poor relief bonds offered on May 10 138, 
Pp. 2969—was awarded as 34s to the Kent National Bank, at par plus a 

remium of $5, equal to 100.0%, a basis of about 3.24%. od Marca 1 
934 and due as follows: $2,800, Sept. 1 1934; $2,900, March 1 and $3,000, 


Sept. 1 1935; $3,100, Marcn 1 and $5,200, Sept. 1 1936. Otner bids were 
as follows: 


Biddir— 
RE Dn Sack tadndkbeoeectesccconcc 
First National Bank, Garrettsville 
Assel, Hoetz & Moerlein, Inc 15.00 
Mogadore Savings Bank Par 
Mitchell, Herrick & Co 13.60 


PORTAGE TOWNSHIP (P. O. South Bend), St. ' 
Ind.—BOND SALE.—The $66,100 5% judgment fundi ye Ottered 
ties Oc., Ine, of Sorts Bend “Dated sie Steet era coenn Securt- 
ie * end. a a ‘ 
on Jan. 1 and July 1 from July 1 1936 to Sen. 1 1946. ne 


PRINCETON SCHOOL DISTRICT, Mercer C t - I— J. 

SALE AUTHORIZED —“The Board of ieducation Saye an aoe 
. 00. mn e Stat ti i 

issue was approved at an election held on Feb. 13 1934." ee ae 


PUEBLO, Pueblo County, Colo.—BONDS CALLED.— rted 
that various paving district and storm and sanitary sewer BA te 
were called for payment at the First National Bank in Pueblo. 


PULASKI, Oswego County, N. Y.—BOND SALE.— 
coupon or registered water bonds offered on May 7—V. 138, mt na 
oars a bane at cheats bb oe an e, Co. o New York, at a price of 
14, . . Da 
1 from’ 1938 to 1967 incl. , uly 1 1934 and due $2,000 on July 


Int. Rate. Premium. 
3 5 


30.00 
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UINCY, Norfolk County, Mass.—BOND DESCRIPTION .—The 
$553 ,000 bonds awarded on April 24 as 3s and 3s to F. 8. Moseley & Co. 
and the City Co. of Massachusetts, both of Boston, jointly, at a price of 
100.275, a basis of about 3.19%—V. 138, p. 2969—mature as follows: 
$275,000 34% sewer bonds. Dated Jan. 1 1934. Due Jan. 1 as follows: 

$10, from 1935 to 1939, incl. and $9,000 from 1940 to 1964, incl. 
Interest is payablein J. & J. 
150,000 3% street construction bonds. Dated May 1 1934. Due $15,000 
on May 1 from 1935 to 1944,incl. Interest is payable in M. & N. 
128,000 34% storm water sewer bo a .11934. Due Jan.1 
as follows: $5,000 from 1935 to 1942, incl. and $4,000 from 
1943 to 1964 incl. Interest is payable in J. & J. 
tional Shuwmige Banke “Bowton “Legality approved By BSreys Thorsdhes, 
wmut Bank, n. ty approv torey , orn , 
Palmer & Dodge of Boston. a Ee 


RAPID CITY, Pennington County, S. Dak.—BONDS DEFEATED. 
—At the election on Ae 17—V. 138, p. 1612—the voters rejected the 


proposal to issue $25, in bonds for a hydro-electric municipal light and 
power plant. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 7 (P. O. Victor) 
Mont.—-BOND OFFERING.—It is reported that bids will be received 
until 8:30 p. m. on May 28 by Albert Sestak, Chairman of the School 
Board, for the purchase of a $9,000 issue of school bonds. Interest rate 
is not to exceed 6%, payable M. & N. Dated May 28 1934. Either 
amortization or serial bonds will be issued by the School Board, with the 
former being the first choice and the latter the second choice of the Board. 


READLYN, Bremer County, lowa.—BONDS VOTED.—At the 
election held on May 3—V. 138, p. 2969—the voters approved the issuance 
of the $16,000 in electric light and power system bonds. 


RECONSTRUCTION FINANCE CORPORATION.—REFINANCING 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS.— 
+a pees: statement was made public by the above Corporation on 

ay 9: 

Loans for refinancing one drainage district in Florida, one in Arkansas 
and one in Tennessee, an irrigation district in Arizona and a reclamation 
district in California, totaling $3,069,741.08, have been authorized by the 
RFC. This makes a total to date of $36,503,962.25 authorized under 
the provisions of Section 36 of the Emergency Farm Mortgage Act of 1933 
as ame 


nded. 

The five districts are: 
Dover Drainage District, Dover, Fla 
Ross Drainage District, Clark County, Ark 
— County Tennessee Drainage District No. 9, Jackson, 

enn 

Roosevelt Irrigation District, Marcipoa County, Ariz 
Reclamation District No. 1000, Sacramento and Sutter 

counties, Calif 1,606 ,741.08 


RIDGEFIELD PARK, ae n County, N. J.—BOND OFFERING.— 
Elwood G. Hoyt, Village Clerk, will receive sealed bids until 8.15 p. m. 
(Daylight Saving Time) on May 22 for the purchase of $102,000 5% 5% 
or 6% coupon or registered bonds, divided as follows: 
$64,000 impt. bonds of 1933. Due June 1 as follows: $4,000 from 1934 

to 1939 incl. and $5,000 from 1940 to 1947 incl. 
31,000 general bonds of 1933. Due June 1 as follows: $4,000 from 1935 
to 1938 incl. and $5,000 from 1939 to 1941 incl. 

7,000 —_ — t bonds of 1933. Due $1,000 on June 1 from 1934 to 

nel. 

Each issue is dated June 1 1933. Denom. $1,000. Prin. and int. 
(J. & D.) payable at the Ridgefield Park Trust Co., Ridgefield Park. A 
certified check for 2% of the bonds of each issue bid for, payable to the 
order of the Village, must accompany each proposal. he approvin 
opinion of Hawkins, Delafield & Longfellow of New York will be furnish 
the successful bidder. 

RIO PIEDRAS (Municipality of) Puerto Rico.—NOTICE OF 
REDEMPTION .—It is stated above municipality has exercised its option 
to redeem and will redeem at par and accrued interest on July 1 1934 (the 
next interest payment date), coupon bonds Nos. 211 to 275, inclusive, of 
the 54%% Loan of 1922 (1925-1937). 

The bonds are dated July 1 1922, and were issued under Municipal 
Ordinance of May 7 1922. Said ordinance provided that the bonds should 
be payable in numerical order in amounts of $21,000 annually on July 1 
1925 to July 1 1935, inclusive, and $22,000 annually on July 1 1936, and 
July 1 1937, and that —_ of redemption at par on July 1 1934, or on any 
interest payment date thereafter was reserved to the Municipality of Rio 
Piedras. Said bonds will be redeemed at the office of the Chemical Bank and 
Trust Co., New York City, Fiscal Agents for the issue. Interest on bonds 
Nos. 211 to 275, inclusive, described above, will cease on July 1 1934, it is 
sta by Manuel V. Domenech, Treasurer of Puerto Rico. 


RIO VISTA SCHOOL DISTRICT (P. O. Cleburne), ‘ohnson County, 
Tex.—BOND ELECTION .—It is reported that an election will be held on 
eM 19 in order to vote on the issuance of $17,000 in school construction 

nds. 


ROCHESTER, Beaver County, Pa.—BONDS NOT SOLD.—The issue 
of $18,000 ns coupon bonds offered on May 7—V. 138, p. 2622—failed 
of sale. Due 8,000 on May 1 from 1937 to 1942 incl. 


ROC .WALL, Rockwall County, Tex.—BONDS DEFEATED.—It is 
reported by the City Treasurer that the voters rejected the proposal to 
issue $35,000 in water works impt. bonds at the election on April 21. (In 
V.138, p. 3139, we reported that the bonds had carried.) 


SAGINAW, Saginaw County, Mich.—BOND ISSUE REPORT .— 
Albert J. Louden, City Comptroller, states that the issue of $300,000 street 
improvement refunding bonds approved by the State Public Debt Commis- 
sion in the early part of April, has been reduced in amount to $200,000. It 
is planned to have the Sinking Fund bid for the bonds. 


ST. JOHN SCHOOL DISTRICT NO. 3 (P.O. Rolla), Rolette County 
N. Dak.—BOND OFFERING.—Both sealed and oral bids will be received 
at 10 a.m. on May 24, by J. M. Wells, District Clerk, at the County 
Auditor's office, for the purchase of a $26,600 issue of 4% semi-annual 
school bonds. Denom. $1,000, one for $600. Dated May 1 1934. Due 
on May 1 as follows: $600 in 1935; $1,000, 1936 to 1945; $2,000, 1946 to 
1953, allincl. A certified check for 2% of the bid is required. 


ST. PAUL, Ramsey County, Minn.—BONDED DEBT STATEMENT. 
—The oe information is furnished in connection with the offering 
scheduled for May 15 of the $200,000 not to exceed 444% coupon semi-ann. 
general impt. bonds, described in V. 138, p. 2970: 


Debt Statement as at March 31 1934. 


Gross Bonded Debt: 
General bonded debt $29,159,000 .00 
Permanent impr. revolving fund debt 7,400 ,000.00 
Water department debt 6,809,000 .00 
Total gross debt $43 ,368,000.00 
Deductions: 
General sinking fund (cash and securities) _. $4,970,774.09 
Inter-city bridge bonds.-......----- 677 ,000 .00 
Seria] bond retirements for year 1934 259,000.00 
Permanent impr. revolving fund debt..--. 7,400,000.00 
Water department net bonded 
debt $5,750 684.96 


1,058,315.04 6,809,000.00 


$20,115,774.09 
$23 ,252,225.91 


$400 ,000.00 
830,988.89 





Total deductions 


Total net bonded debt 
General impr. bonds authorized but not issued 
Margin for future bond authorization 





Margin for future issues $1,230,988.89 
Statutory bonded debt limit (10% of assessed valuation)___._ 24,483,214.80 
The percentage of the net general bonded debt of th 
valuation is -092549 
The percentage of the net general bonded debt of the true 
value is -045028 
ST. LOUIS, Mo.—BOND ELECTION REPORT.—In connection with 
the report given in—V. 138, p. 3139—under the caption of St. Louis 
County, Mo., on the May 15 election to vote on $1,750,000 in county bonds, 
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$10,000,000 in State bonds, and $16,100,000 in City of St. Louis bonds, we 
call attention to the proposal which will also be up for a vote, calling for 
the issuance by the Board of Education of $2,000,000 in bonds for various 
school purposes. 


SALEM, Marion County, Ore.—BOND SALE.—The $25,000 issue of 
4\%% semi-ann. sanitary sewer bonds offered for sale on May 7—V. 138, 
. 3139—was awarded to Ferris & Hardgrove, of Spokane, at a price of 
es ioae basis of about 4.80%. Dated May 1 1934. Due from May 1 1935 


SALEM TOWNSHIP SCHOOL DISTRICT, Westmoreland County, 
Pa.—NO BIDS FOR BONDS—PRIVATE SALE PLANNED.—No b ds 
were obtained for the issue of $20,000 5% bonds offered on May 7—V. 
138, p. 2970. The Board of Directors passed a resolution to sell tne bonds 
to the State Teachers’ Retirement Board. Due May 1 1944; redeemable, 
upon due notice, at par and accrued interest on any interest payment date. 


SAN FRANCISCO Saw f and County) Calif.—BOND OFFERING .— 
Sealed bids will be received until 3 p. m. on May 14, by J. S. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of $1,324,000 4% coupon 
or registered water distribution bonds, 1933. Denom. $1,000. Dated 
Dec. 11903. Due as follows: $67,000, from 1934 to 1942; $66,000, 1943 to 
1952, and $61,000 in 1953. Prin. and int. (J. & D.) payable at the office of 
the Treasurer of the City and County, or at the fiscal agency of the city in 
New York. Tne approval of Tnomson, W & Hoffman of New York, will 
be furnisned the scucessful bidder without cost. Bonds shall not be sold for 
less than par These bonds are part of an issue authorized at an election held 
on Nov. 7 1933. A certified check for 5% of the amount bid, payable to 
the above Clerk, is required. 
Controller’: Financial Statement. 

The outstanding bonded debt of tne City and County of San Francisco as 
of May 1 1934, was: 
ree Valley, 1928 (exempt from charter limit)____........ $37,000,000 

ater, 1910 (exempt from charter limit) _-._.....-.-..---- 


Hetch Hetchy, 1925 (exempt from cnarter limit)_....______- 8,750,000 
Heten Hetchy, 1928 (exempt from cnarter limit)_.._..__.__- ,000 
Hetch Hetchy, 1932 (exempt from charter limit.........__- 5,477,000 
Exposition, 1912 (exempt from cnarter limit)_........_... - ,000 


$107 ,227,000 
PG ee CIOS CUI) 5b nS Leen wacscaeseneicanna 55,048,100 
Ci ti Sac ial h i ol hin Sa i sa ah Gs hip Os an a ne $162,275,100 
The city has debt created, in anticipation of taxes, amounting to $3,000,- 
000, which will be liquidated May 15 1934; and an unemployment relief 
loan from the State of California of $1,466.552. 
The assessment roll for the current year is: 
City and County non-operative property. -._......-....--- 
State operative property after equalization. __.........___- 





$974 440,728 
437 ,973 ,267 


ND inch onuntd da eee Wee awa b nw oma oe $1,412,413,995 
Property assessed at approximately 44% of its value. 


SARCOXIE, Jasper County, Mo.—BONDS SOLD.—The $5,000 5% 
semi-annual sewer bonds that were approved by the voters at the election on 
Jan. 16—V. 138, p. 718—are stated to have been purcnased at par by the 
First National Bank of Sarcoxie. 


SAYRE, Beckham County, Okla.—BOND ELECTION.—On May 17 
an election will be held to have the voters pass on the proposed issuance 
of $28,000 in water tank bonds. An issue of $40,000 water works bonds 
was approved by the voters in March.—V. 138, P 2295. (The Public 
Works Administration has already approved an allotment of $40,000 for 
this purpose.—V. 138, p. 2623.) 


SCARSDALE, Westchester County, N. Y.—CERTIFICATES SOLD. 
—Tax anticipation certificates of interest bearing interest at 34% and 
gregating $125,000 have been sold as follows: $65,000 to the Scarsdale 
I come va Bank & Trust Co. and $60,000 to Caleb Heathcote Trust Co., 
rsdale. 


SEATTLE, Wash.—BONDS AND COUPONS CALLED .—H. L. Collier, 
City Treasurer, is reported to be calling for payment from April 26 to May8, 
various local improvement district bonds and coupons. 


SEATTLE, King County, Wash.—BONDS CALLED .—H. L. Collier, 
City Treasurer, is said to be calling for payment from May 4 to May 16, 
various local improvement district bonds and coupons. 


SENECA COUNTY (P. O. Waterloo), N. Y.—BOND OFFERING.— 
Milton R. Sanderson, County Treasurer, will receive sealed bids until 10 
a.m. (Eastern Standard Time) on May 17 for the purchase of $30,000 not 
to exceed 6% interest coupon or registered emergency relief bonds. Dated 
May 15 1934. Denom. $1,000. Due $5,000 on May 15 from 1939 to 1944 
incl. Bidder to name a single interest rate for all of the bonds, expr 
in a multiple of 4 or 1-10th of 1%. Principal and interest (M. & N. 15) 
yovatic in lawful money of the United States at the First National Bank, 

aterloo. A certified check for $600, payable to the order of the County 
Treasurer, must accompany each proposal. The approving opinion of 
clay. Dillon & Vandewater of New York will be furnished the successful 

er. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE.—A 
$16,000 block of poor relief bonds is reported to have been purchased by 
the Columbian Securities Corp. of Topeka, for a premium of $396.80, 
equal to 102.48. 


SHERIDAN, Sheridan County, Wyo.—BOND SALE.—A $24,000 
issue of 4% % refunding bonds was jointly Jeet by the nee 
National Bank of Cheyenne and Geo. W. Vallery & Co., Inc., of Denver. 
Dated June 15 1934. Due from 1935 to 1942 inclusive. 


SIOUX CITY, Woodbury County, Ilowa.—CORRECTION .—It is now 
stated by the City Treasurer that the report given in V. 138, p. 1613, to the 
effect that the Legislature passed an enabling act to permit the city to take 
—_ the armory and issue $103,000 in bends to complete the purchase, is 

nceorrect. 


SOMERSET, Bristol County, Mass.—TEMPORARY LOAN .—The 
Second National Bank of Boston was awarded on May 4 a $40,000 revenue 





anticipation loan at 0.57% discount basis. Due Nov. 15 1934. Other 
bids were as follows: 

Bidder— Disct. Basis. 
NG i as Ee awe awwenecindb eae ene 0.60% 
a ee eal 0.68% 
Merchants Nationai Bank of Boston... ... .......2..---cecccceeee 0.86% 


SOUTH COFFEYVILLE, Nowata County, Okla.—BOND ELEC- 
TION .— lt is said that an election was held on May 8 to have the voters 
ass on the issuance of $15,680 in water works bonds. An application has 
re sent to the Public Works Administration for a loan and grant on this 
project. 


SOUTH UNION TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS 
AUTHORIZED .—The Board of Directors on April 30 authorized the sale 
of $38,000 bonds to provide funds for the payment of salaries of school 
employees during the remainder of the current school year. 


SPOKANE, Spokane County, Wash.—BOND OFFERING.—It is 
reported by H. D. Dearling, Secretary of the Sinking Fund Commissioners, 
that sealed bids will be received by the Commission until 10 a. m. on June 6, 
for the purchase of a $500,000 issue of coupon or registered refunding bonds. 
Interest rate is not to exceed 6%, payable J. & J. Denom. $1,000. Dated 
July 1 1934. Due on July 1 as follows: $17,000, 1936 and 1937; $18,000, 
1938; $19,000, 1939; $20,000, 194;0 $21,000, 1941; $22,000, 1942 and 1943; 
$24,000, 1944; $25,000, 1945; $27,000, 1946; $28,000, 1947; $29,000, 1948; 
$31,000, 1949; $32,00(, 1950; $34,000, 1951; $36,000, 1952; $38,000, 1953, 
and $40,000 in 1954. Said bonds are issued pursuant to the terms of Ordin- 
ance No. C 5285, passed by the City Council on April] 30, and under au- 
thority of and in strict compliance with, the charter of the city and the laws 
and constitution of the State. If delivery is demanded outside of the city, 
it shall be at the expense of the purchaser. The approving opinion of 
Chapman & Cutler, of Chicago, will be furnished. certified check for 
5% of the bid is required. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
George W. Rice, City Treasurer, awarded on May 8 a $400,000 revenue 
anticipation loan at 0.42% discount basis, er a premium of $7, to Salomon 
Bros. & Hutzler of Boston. Due Nov. 1934. The only other bidder, 
G. M.-P. Murphy & Co., named a rate of 0.46%. 
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In addition, Faxon, Gade & Co. bid 0.47%; Whiting, Weeks & Knowles 
0.48%; while the First of Boston Corp. named a rate of 0.64%. 


SPRINGFIELD, Greene County, Mo.—BOND SALE DETAILS.— 

It is stated by the City Clerk that the $753,000 4% semi-annual sewer 

bonds | prot mm 9 by a syndicate headed by the Boatmen’s National Bank 
uis—V. 


of St. 138, p. 2122—were sold at par and mature from Feb. 1 
1936 to 1944, incl. 
STANLEY, Gaston County, N. C.—BOND APPROVAL NOT WITH- 


DRAWN —The Local Government Commission is re to have de- 
clined recently to rescind its action in approving the issuance of $81,000 
in bonds for the construction of a water and sewer system. (An allotment 
of $100,000 to this town for the purpose has been approved already by the 
Public Works Administration.—V. 138, p. 719.) 


STRASBURG, Tuscarawas County, Ohio.—BONDS AUTHORIZED. 


—The Viii Council passed_an ordinance on April 29 providing for the 
sale of $3, 6% water works systenr extension bonds... Dated May 15 
1934. Denom. $300. Due $3 on Nov. 15 from 1935 to 1944 incl. 


Callable at a price of not more than ? as provided by Section 2293-6 of 
the General Code of Ohio. Principal and interest (M. & N. 15) payable 
at the Citizens State Bank, Strasburg. 


SUMNER, Bremer County, Ilowa.—BONDS VOTED .—At the election 
held on May 3—V. 138, p. 3140—the voters approved the issuance of 
$115,000 in bonds for the construction of a municipal electric light and 
power plant by a count of 518 to 307. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Green River), Wyo.—BOND SALE.—A $39,000 issue of 414 To ah parm 4 
bonds is reported to have been purchased recently by Geo. . Valler 
Co. of Denver. Due as follows: $6,000, 1946 to 1949; $7,000 in 1950, 


and $8,000 in 1951. 


SWEETWATER SCHOOL DISTRICT (P. O. Sweetwater), Nolan 
County, Tex.—BONDS DEFEATED.—At the election held on May 5—V. 
138, p.3140—the voters are said to have rejected the proposed issuance 
of $110,000 in bonds, divided as follows: $65,000 school construction, and 
$45.000 school gymnasium bonds. 


™ SWISSVALE, Allegheny County, Pa.-—BOND SALE.—The issue of 
$1C0,000 coupon bonds offered on May 8—V. 138, p. 2971—was awarded 
as 44s to Halsey, Stuart & Co. of Phialdelphia, at par plus a premium of 
$1,565, equal to 101,565, a basis of about 3.92%. Dated May 1 1934 and 
due $10,000 on May 1 from 1935 to 1944 incl. 


TENAFLY, Bergen County, N. J.—BOND OFFERING.—Nathaniel 
M. F. Dennis, Borough Clerk, will receive sealed bids until 8 p.m. Or 
Saving Time) on May 22 for the purchase of $100,000 4%, 5, 5% or 5% fe 
coupon or registered refunding bonds. Dated May 1 1934. Denom. $1, % 
Due $10,000 on May 1 from 1935 to 1944 incl. Principal and interest 
a N.) evel in lawful money of the United States at the Tenafly 

t Co., Tenafly, or at the Irving Trust Co., New York. A certified 
check for 2% of the bonds bid for, payable to the order of the Borough, 
must accompany each proposal. he approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


THREE FORKS, Gallatin Conny, Mont.—BONDS NOT SOLD.— 
The Town Clerk states that the $64, water works bonds approved b 
the voters on March 15—V. 138, p. 2296—have not as yet n sold, 
because funds are said to have been granted by the Federal Government 
but they have not been received. 


TOLEDO, Lucas County, Ohio.—BOND DEFAULT.—The annual 
report of the Sinking Fund Commission, of which Edward Kirschner is 
Chairman, issued on May 1, shows that in 1933 the City met all of its bond 
interest charges promptly and in full and also retired all of the water and 
special assessment bonds which came due in that year, according to the 
Toledo ‘‘Blade’’ of May 1. However, general obligation bonds in amount of 
$1,646,000, which matured in the months of September, October, November 
and December, were defaulted. It is also pointed out that all interest charges 
so far in 1934 have been met. The report, it is said, discloses that in 1933 
the City paid off $521,000 general and $825,097 special assessment bonds. 
Interest payments amounted to $1,300,186, including $1,258,751 on general 
debt and $41,435 on the special assessment debt. ae debt of the City 
at the close of 1933 was $28,076,594.95, which was offset by a sinking fund 
of $1,078,221.95, leaving the net gross at $26,998,373. 

BONDHOLDERS CONFER AT MEETING.—Holders of city bonds, 
representing 21% of outstanding obligations, met in New York City on 
May 10 to discuss the city’s financial condition. About 30 institutions 
attended the meeting. 


TOWANDA, Bradford County, Pa.—BOND ISSUE.—An issue of 
$19,000 municipal building bonds was approved on May 4 by the Pennsyl- 
vania Department of Internal Affairs. 


TRURO RURAL SCHOOL DISTRICT, Franklin County, Ohio.— 
NOTE SALE.—An issue of $3,529 tax anticipation notes was sold to the 
State Teachers’ Retirement System and approved on May 3 by Attorney- 
General John W. Bricker. 


TULSA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Tulsa) Okla.— 
BOND SALE.—The $15,500 issue of school bonds offered for sale on April 30 
—V. 138, p. 2972—was purchased by the Public Works Administration, 
as 48 at par. Due $1,000 from 1937 to 1950, and $1,500 in 1951. No other 
bids were received. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—RE- 
DUCTION IN BONDED DEBT .—The County, which sold on April 30 an 
issue of $74,000 34% poor relief bonds to Seasongood & Mayer of Cincin- 
nati, at 100.11, a basis of about 3.42%—V. 138, p. 3140—reduced its 
bonded debt from $388,000 on Oct. 1 1931 down to $228,000 on Oct. 1 
| aaael Ne pean to a report recently compiled by Floyd Aultman, State 

xaminer. 


TWO RIVERS, Manitowoc County, Wis.— MUNICIPAL UTILITY 
PLANT REJECTED.—At an election held on May 1 the voters defeated 
a proposal to construct a $272 ,000 electric plant for power and lighting by a 
count of 1,418 “‘for’’ to 2,130 “‘against."’ It was the second t me the 
proposal nad been defeated. In the regular election on April 3 it lost by 
¥8 votes. 


UNION COUNTY (P.O. La Grande), Ore.—BOND EXCHANGE 
CONSUMMATED .—It is reported by the County Clerk that the three 
issues of bonds aggregating $48,000, offered for sale without success on 
Feb. 7—V. 138, p. 1087—have since been delivered to the holders of the 
maturing bonds. He states that the terms of the exchange were as follows: 
$500 in cash and a $500 —— bond for each matured $1,000 bond. 
The issues are divided as follows: $24,000 544% bonds. Due $6,000 from 
Jan. 15 1936 to 1939 incl.; $13,500 444% bonds. Due from Jan. 15 1940 to 
1942 incl., and $10,500 4% % bonds. Due on Jan. 15 in 1942 and 1943. 


UPPER SCIOTO DRAINAGE AND CONSERVANCY DISTRICT 
P. O. Kenton), Ohio.—BOND DEFAULT.—Eva Staley, Secretary- 
Treasurer, under date of April 30 reported that the District is in default 
on Oct 1 1933 8 al assessment drainage debt service charges as follows: 
Bond principal, $32,600; bond interest, $12,546. The principal consists of 
$26,100 bonds of the issue dated Jan. 2 1920 and $6,500 bonds of the 
Oct. 15 1921 issue. Payment of the charges will be made as soon as de- 
linquent taxes are paid. 


VERONA, Essex County, N. J.—BORROWING AUTHORIZED .— 
The Borough Council passed a resolution to borrow $30,000 at 6% interest 
from the Verona Trust Co. Funds will be used to help meet obligations 


VERMILION PARISH SUB-ROAD DISTRICT NO. 1 OF ROAD 
DISTRICT NO. 6 (P. O. Abbeville), La.—BONDS VOTED.—It is said 
that the district recently voted to issue $20,000 in road bonds. 


VIRGINIA, State of (P. O. Richmond).—CERTIFICATE SALE 
CONTEMPLATED.—John M. Purcell, State Treasurer, reports that the 
State intends to offer for sale in the near future $1,000,000 worth of highway 
certificates of indebtedness. These certificates are to be dated July 1 
1934 and will mature and be payable on July 1 1944. 


WALKER TOWNSHIP SCHOOL DISTRICT, Huntington County, 
Pa.—BOND ISSUE APPROVED.—The Pennsylvania epartment of 
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—~ Affairs has approved an issue of $7,000 school building construction 
Dp ° 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE 
POSTPONED .—The City Clerk reports that the sale of the $380,000 not 
to exceed 5% semi-ann. water extension bonds scheduled for May 9— 
V. 138, p. 3140—was postponed to May 16. Dated July 1 1934. Due 
in from 2 to 20 years. 


WASHINGTON SCHOOL DISTRICT NO. 52, Ill.—BOND SALE.— 
The issue of $15,000 school bonds offered on May 4—V. 138, p. 2972— 
was awarded as 4s at a price of par to the Danforth Banking Co. of Danforth. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Waynes- 

ro, R. F. D. No. 4), Greene County, Pa.—BOND SALE.—The National 
Bank of Chambersburg has purchased an issue of $60,000 4% school building 
construction bonds. ‘This issue was originally scheduled to be sold on 
March 1 1933. Action was postponed at that time as the County Court 
upheld the right of taxpayers to appeal from the decision of the Pennsylvania 
Department of [Internal Affairs in approving the issue. The Department’s 
decision was subsequently sustained by the Dauphin County Court on 
July 17 1933.—V. 137, p. 907. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—PAYMENT 
OF DRAIN BONDS ORDERED.—Judge Charles B. Collingswood ruled 
on May 5 that money to meet claims for payment of delinquent Beyer 
drain bonds would have to come from the general fund of the County, if 
there are not sufficient collections in the drain fund to meet the charges, 
according to the Ann Arbor ‘‘News" of that day. The decision was given 
as a result of a suit of mandamus, filed by New York City bondholders, 
seeking payment of $20,000 delinquent drain bonds.—V. 138, p. 365. It 
is believed that the decision, which is expected to be taken on appeal to the 
State Supreme Court, affects the total of $75,000 delinquent drain bonds. 
The County pointed out that there was only $17,474 in the drain fund, but 
Judge Collingwood stated that the balance due ‘‘must be supplied from the 
contingent fund of the County.”’ 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $200,000 revenue anticipation notes offered on May 7—V. 138, p. 
3140—were awarded to Whiting, Weeks & Knowles of Boston, at 0.75% 
discount basis, plus a premium of $3. Due Dec. 28 1934. Other bids 
were as follows: 


Bidder— 
Union Market National Bank, Watertown 
Lee Higginson Corp 
W.O. Gay & Co 
National Shawm 
Faxon, Gade & C 


WAUKEGAN, Lake — IlIl.—UTILITY PLANT PROPOSAL 
REJECTEU.—At an election held recently the voters refused to authorize 
the taking of any action whatsoever toward the ownership and operation 
of an electric power plant by the municipality. The proposition, which 
provided for only tentative steps in that direction, was defeated by a vote of 
4,927 to 1,565, according to the ‘‘Electrical World."’ 


WAYNESBURG, Stark County, Ohio.—BONDS NOT SOLD.—No 
bids were obtained at the offering on April 28 of $4,000 6% coupon refund- 
ing water works bonds—V. 138, p. 2624. Dated April 1 1934 and due on 
Oct. 1 as follows: $500 from 1935 to 1938 incl. and $1,000 in 1939 and 1940. 
pang planned to dispose of the issue, at par and accrued interest, at private 
sale. 


WEEHAW*“EN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—BONDS NOT SOLD.—The issue of $185,000 44% coupon or 
registered municipal building bonds offered on May 9—V. 138, p. 2972— 
was not sold, as no bids were obtained. Dated March 15 1934 and due 
serially on March 15 from 1935 to 1957, incl. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING.—Sealed bids addressed to William 8S. Coffey, County Treas- 
urer, and Comptroller Jere Milleman will be received until 12 m. on Ma 
16 for the purchase of $350,000 coupon or registered unemployment wor 
relief bonds, divided as follows: 
$250,000 bonds, due $25,000 annually on May 15 from 1935 to 1944, incl. 

100,000 bonds, due $10,000 annually on May 15 from 1935 to 1944, incl. 

Each issue is dated May 15 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, Ly ae og in a multiple of 4% of 1%. 
Principal and interest (M. & N.15) payable in lawful money of the United 
States at the County Treasurer’s office. A certified check for 2% of the 
bonds bid for, payable to the order of the County Treasurer, must accom- 
pany each proposal. The successful bidder will be furnished with the opin- 
ion of Hawkins, Delafield & Longfellow of New York City that the bonds 
are binding and legal obligations of the County of Westchester, and that 
the county has power to levy taxes on all the taxable real property within 
the county for the payment of the bonds and interest thereon without 
limitation of rate or amount. The bonds will be prepared under the super- 
vision of the Continental Bank & Trust Co. of New York City, which will 
certify as to the genuineness of the signatures of the county officials and 
the seal impr thereon. 

WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—$1,500,000 
CERTIFICATE ISSUE AUTHORIZED.—At its monthly meeting held on 
May 7, the Board of Supervisors authorized County Treasurer Coffey to 
borrow $1,500,000 on tax anticipation certificates in order that sufficient 
funds may be available to meet the $5,000,000 in obligations maturing on 
June 1 1934. In addition, the Supervisors appropriated $400,000 for 
work relief and other projects. The County Treasurer reported tax pay- 
ments of $398,077 on May 7, which brought the total paid on account of the 
1934 levy to about $3,000,000, it is said. 


WEST ELIZABETH SCHOOL DISTRICT, Pa.—PROPOSED BOND 
ISSUE .—Attorney Joseph L. Best has been instructed by the Board of 
Directors to arrange for the sale of $16,000 bonds. Sealed bids for the 
issue will be solicited soon. 


WEST ORANGE, Essex County, N. J.—BOND OFFERING .—Ronald 
C. Alford, Town Clerk, will receive sealed bids until 8 p. m. (Daylight 
Saving Time) on May 14 for the purchase of $375,000 not to exceed 6% 
interest coupon or registered tax revenue bonds of 1933. 
1934. Denom. to suit purchaser. Due $125,000 on Nov. 15 from 1934 
to 1936 incl. Bidder to name the rate of interest, expressed in a multiple 
of one one-hundredth of 1%. Principal and interest (M.& N. 15) payable 
in lawful money of the United States at the First National Bank, West 
Orange. A certified check for 2% of the bonds bid for, payable to the 
order of the town, must accompany each proposal. The approving opinion 
of Hawkins, Delafield & Longfellow of New York will & furnished the 
successful bidder. 


WEST VIRGINIA, State of (P. O. Charleston).— BONDS CALLED. 
pr omy Liter 4 a to » be gen Hae ete at his office or at 

e ase National Bank in New York on July 1 a total of $413,2 
Virginia Debt bonds. Due on Jan. 1 1939. : == 


WHITE PLAINS, Westchester County, N. Y.—TAX RATE IN- 
CREASED.—The inclusion of $600,000 in the budget by the City Council 
on May 7 served to increase the tax rate for the current your to $22.76 per 
$1.000 of assessed valuation. Following adoption of the regular budget 
earlier in the year, the rate was fixed at $19.29. The City Council further 
determined that the budget for 1935 must include an item covering 50% 
of the estimated tax delinquencies for that year. 


PRIVATE BOND SALE BILL VETOED.—It is reported “hat Governor 

Lehman has v toed the bill to amend Chanter 356 of the Laws of 1915 

entitled an Act to incorporate the City of White Plains” in relation to the 
issuance of not exceeding 6% interest bonds at private sale. 


WINDSOR Weld County Colo.—BONDS AUTHORIZED.—It is 
a apy by tae Town Clerk that an ordinance was passed recently autaor- 
izing the sale of $9,000 4% water extension bonds. Denoms. $500 and 
$1,000. Dated March 1 1934. Due $1,000 from 1935 to 1942 and $500 
1943 and 1944. (A Public Works Administration allotment of $11,000 
has been made already to tnis town for a simiJar purpose—V. 138. p. 720.) 


Dated May 15 
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WINFIELD, LITCHFIELD, COLUMBIA, PLAINFIELD, RICHFIELD 
EXETER, BRIDGEWATER, PARIS AND BROOKFIELD CENTRAL 
SCHOOL DIST. NO. 1 (P. O. West Winfield), Herkimer Co , N.¥.— 
BOND OFFERING .—Harris J. Myers, District Clerk. will receive sealed 
bids until 7:30 p. m. (Eastern Standard Time) on May 21 for the purchase 
of $260,000 not to exceed 6% interest coupon or registered school bonds. 
Dated June 1 1934. Denom. $1,000. Due June 1 as follows: $5,000 
from 1935 to 1944 incl.; $8,C00, 1945 to 1949 incl.; $10,006, 1950 to 1954 
incl.; $12,000, 1955 to 1959 incl., and $15,000 from 1960 to 1963 incl. 
Bidder to name a single rate of interest for all of the bonds, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and inetrest (J. & D.) a 
in lawful money of the United States at the West Winfield Nationa Bank, 
West Winfield, or at the office of their correspondent in New York City. 
A certified check for $5,000, payable to the order of H. N. Burril, District 
Treasurer, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished the successful 


-bidder. - - ee Ee 


WOOD COUNTY (P. O. Bowling Green) Ohio.—BROND ISSUE 
AUTHORIZED.—The County has received permission from the State 
Relief Commission to issue $50,000 poot relief bonds, payable from its 
share of the proceeds of tne State selective sales tax. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AND_ WAR- 
RANTS CALLED.—The County Treasurer is reported to have called for 
ye gre at his office on April 27, various school district and indigent 

lind relief bonds, and irrigation district, dike and drainage warrants and 
drainage coupons. 


YOUNGSTOWN Mahoning County Ohio.—BOND ISSUE ADVO- 
CATED.—Councilman A.T. Kryzan, at a meeting of the City Councilon May 
7 proposed that an issue of $425,000 10-year bonds be sold for the purpose 
of reticing outstanding scrip and to make further salary payments to 
municipal employees in cash. 


YUMA, Yuma County, Ariz.—BOND ELECTION NOT. HELD.— 
The Deputy City Recorder states that no election was held on March 30 as 
scheduled, to vote on the issuance of $300,000 in municipal power plant and 
distribution system bonds—V. 138, p. 1266. 


I 


CANADA, Its Provinces and Municipalities 


CANADA (Dominion of).—REFINANCING OF MATURING VIC- 
TORY BONDS DISCUSSED.—In a memorandum issued under date of 
May 8, the investment banking house of McLeod, Young, Weir & Co of 
Toronto, in discussing the proposed refunding of the $225,000,000 5%% 
victory bonds which mature on Nov. 1 1934, declare that the view is enter- 
tained in some quarters that a large part of the refinancing will be accom- 
plished by the Dominion throuch the sale of short-term Treasury bills. 
Should this be done, it is pointed out, it would provide the Central Bank 
with material with which to inaugurate a Canadian money market and 

it the Dominion to defer permanent refunding until a higher price 
evel could be established for its bonds. 


GLOUCESTER, N. B.—BOND SALE.—An issue of $100,000 54% 
bonds was sold recently to the Provincial Bank of Canada at a price of 95, 
a basis of about 6.01%. Due in 15 year. This report supersedes that 
given in V. 138, p. 3140. The ‘‘Montary Times” of Toronto of May 5 
listed the other bids for the issue as follows: 

Bidder— 

Provincial Bank of Canada 

Lauzhlin McKenzie 95.00 
pe eae i hes pe we *95.00 
Irving, Brennan & Co.; Johnston & Ward: Nesbitt, Thomson & Co.**97.00 


* 30-day option. ** 60-day option. 


NOVA SCOTIA (Province of).—BOND SALE.—A syndicate of Can- 
adian banks and investment banking houses, headed by the Bank of 
Montreal, obtained the award on May 7 of $5,000,000 bonds, paying a 
price of 99.01 for the issue to bear interest at 344% and mature in five 
years. Tenders also were asked to 4% bonds, due in 15 years. The financing 
Was negotiated by the Province at a net interest cost basis of about 3.705%. 
Of the proceeds, $1,500,000 will be used to retire a maturing loan of that 
amount; $1.618.000 to cover last year’s operating deficit, while the balance 
will be absorbed in various capital expenditures. 


SYNDICATE MEMBERS.—The entire membership of the purchasing 
group is as follows: Bank of Montreal, Royal Securities Corp., Hanson 
Bros., Inc., Harrison & Co., McTaggart, Hannaford, & Birks & Gordon, 
Bank of Nova Scotia, McLeod, Young, Weir & Co., Fry, Mills, Spence & 
Co., Bell, Gouinlock & Co. and the Nova Scotia Bond Corp. 


ORILLIA, Ont.—BOND SALE.—An issue of $50,000 6% bonds, said 
to be guaranteed by Simcoe County, Ont., was awarded to the Royal 
Securities Corp. of Montreal, at a price of 107.08, a basis of about 4.97%. 
Due in from 1 to 15 years. The following is a list of the bids submitted 
for the issue: 

Bidder— Rate Bid. 
Royal Securities Corp 
McLeod, Young, Weir & Co 
W.C. Pitfield & Co 
R.A. Daly & Co 
Dyment, Anderson & Co 
Gairdner & Co 
A. E. Ames & Co., Ltd 
Williams, Partridge & Angus, Ltd 
Griffis, Fairclough & Norsworthy, Ltd 
Lamont & Co 
Bell, Gouinlock & Co 
Dominion Securities Corp 
C.H. Burgess & Co 


PRINCE EDWARD ISLAND (Province of).—The following is an offi- 
cial list of the bids submitted for the issue of $300,000 4% bonds awarded 
on May 1 to Hanson Bros., Inc. of Montreal, at a price of 99.32, basis of 
about 4.08%—V. 138, p. 3140. Rete Bid 


Bidder— 10-Year 20-Year 

Hanson Bros., Inc *99 .32 98.88 

Bell, Gouinlock & Co., Ltd 99.30 96.55 

Irving, Breunan & Co., Ltd., associated with McLeod, 
toumg. Weir & Co., Ltd 99.23 

A. E. Ames & Co., Ltd., associated with Dominion 
Securities Corp., Ltd.; Wood Gundy & Co., Ltd.; 
Eastern Securities Co., Ltd 99.139 

J. L. Graham & Co., Ltd 99.113 

Imperial Bank of Canada 99.06 

Stewart, Jones & Co., associated with Messrs. Mead & 
Co , Montreal; J. C. McIntosh & Co., Ltd., Halifax; 
Nesbit, Thompson & Co 

McTaggart, Hannaford, Birks & Gordon, Ltd., asso- 
ciated with Harrison & Co., Ltd 

Griffis, Fairclough & Norsworthy, Ltd., associated with 
Dyment, Anderson; Cochrand, Murra 

Bank of Montreal, associated with Royal Securities Cor- 
poration, Ltd 

Gairdner & Co., Ltd 

Bank of Nova Scotia, associated with R. A. Daly & Co., 
Ltd.; Matthews & Co., Ltd 

W.C. Pitfield 


99.099 
98.888 


97.27 
95.813 


* Accepted bid. 


QUEBEC, Oue.—BOND SALE AUTHORIZED.—The City Council 
has instructed P. N. Verge, City Treasurer, to proceed with the offering 
and sale of $3,699,138 bonds. 


SAULTE STE. MARIE, Ont.—BONDS AUTHORIZED .—The Council 
recently passed a by-law providing for an issue of $200,000 bonds. 


WESTMOUNT, Que.—MEETS DEBT CHARGES.—The City made 
full payment of the $423,500 in debt service charges which became due on 
May 1, according to an announcement by Mayor John Jenkins. 





